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OUR RAILWAY EARNINGS ISSUE.

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

THE FINANCIAL SITUATION.

At length the business man seems likely to come into
his own. The politician and the demagogue alike are
beginning to manifest concern for his welfare. We
fear the Greeks even when they come bearing gifts,
and in American politics there is obviously good ground
for viewing with suspicion the actions of those who
now ask to be entrusted with the task of restoring
business prosperity and in the past have done so
much to destroy business. Still, it is encouraging to
find that even the radical elements are becoming im-
pressed with the necessity of showing consideration
for business interests. During the last two weeks
there has been nothing so significant as the unanimity
of views in platform declarations and the public utter-
ances of certain persons of prominence, all expressing
the greatest solicitude for those engaged in business
pursuits and proffering aid in the endeavor to provide
relief from the incubus which is weighing down the
country’s industries.

Whatever one may think of the professions of such
people, their action in this matter is evidence of prog-
ress in the direction of & better era and constitutes a
most hopeful sign. It demonstrates that at last the
politician, who has been inclined heretofore to treat
the business man with contempt and to attach import-
ance only to the labor vote, is beginning to recognize
that those who are carrying on the country’s industrial
enterprises must also be taken into account. Per-
haps, too, there is a growing realization that in striking
at these leaders in the industrial world and erippling
their energy and potency in trade, a blow is being dealt
at the same time at the laboring classes, who are de-
pendent for their employment and their wages upon
the progress and continuity of industrial activity.

Governor Woodrow Wilson of New Jersey was the
first of those in the political limelight who seemed to
feel called upon to express anxiety regarding the un-
satisfactory state of trade. His remarks have aroused
mirth in quarters where trade reaction is most keenly
felt, but at all events the fact that such an exponent
of radicalism should deem it expedient to step forward
and argue in favor of more assured conditions in the
matter of trade, is in itself a most encouraging indi-
cation of progress. At Red Bank, Monmouth County,
New Jersey, on Wednesday of lagt week, Mr. Wilson
diseussed at length the existing trade sifuation, saying:
“What is the matter with the business of this country
at the present time? Men continually say in my ear
that business i not in o satisfactory condition in this
country. They point oul this undertaking and that
undertaking and the other thaft is running at half
force, as if waiting for something. Is there a business
man in my hearing who does not know that the trouble
with business now is ‘uncertainty’.” He then went
on to charge President Taft with responsibility for the
exigting situation, adding: “And this country is back-

ing and filling, backing and filling, under an Adminis-
tration which never defines what it is going to do.
I say, therefore, that the only thing that this country
should insist upon is that affairs should be taken charge
of by some persons with definite opinions, and then
say what they are going to do and then do it."”

Mr. Wilson is an avowed Presidential candidate and
presumably had himself in mind as one of the persons
with definite opinions who should “take charge," &e.
To any one cognizant of the true cause of the existing
trade set-back there is something intensely comical in
Governor Wilson’s taking President Taft and his Ad-
ministration to task. What has brought the country
to its present pass is the radical policies and the radical
actions of the Government. The Administration has
never shown the least hesitation or the slightest vacilla-
tion in the carrying out of these policies. And the
real trouble has been that the President and his
Attorney-General have iterated and reiterated their
determination in that regard, thus accenfualing the
feeling of alarm. But does any sane person imagine
that Mr. Wilson would be an improvement in that
respect? Since oceupying the Governor's chair in
New Jersey Mr. Wilson has been outdoing Mr. Taft in
radicalism. On many things he has gone a great deal
further than Mr. Taft, and the latter would really have
to be regarded as a conservative alongside Mr. Wilson
and the wild and erratic things he has been advoeating.
Yet Mr. Wilson seems to imagine that confidence in
trade cireles would be restored if he were put in com-
mand of the Ship of State. The very suggestion shows
how utterly incapable he is of grasping the situation
and of divining its needs. The mercantile world has
manifold reason for feeling dissatisfied with the course
pursued by Mr. Taft, but we imagine it will be a long
time before it will prefer Mr. Wilson over the existing
occupant of the Presidential chair.

On Thursday of last week Senator Jonathan Bourne
Jr. of Oregon, President of the National Progressive
Republican League, also essayed the task of providing
relief for the trade world. He issued a statement to
the newspapers, which was printed the following morn-
ing, and in which he gave it as his opinion that what
was needed was a trade yard-stick. “What is needed
is a business yard-stick, one that is rigid, never change-
able, not fluctuating,” he said. “What is ‘reasona-
ble'? What is ‘unreasonable’? Fere ave two yard-
sticks provided by the Supreme Court. * % % No
single brain or single experience can evolve the solu-
tion or construet the yard-stick. Then what is the
desideratum? It is to evolve a yard-stick that will
be applicable to all corporations and business combi-
nations. Is this a judicial, administrative or legisla-
tive function? A legislative Congress, not the Su-
preme Court, and assuredly not the President or the
Attorney-General, must solve the problem and must
evolye and clearly deseribe the yard-stick,"”

It will be observed that this Senator thinks what is
required is more legislation, and he also suggests in-
vestigation of the matter by the Senate Committce on
Inter-State Commerce. This shows little appreciation
of the true needs of the situation. The country does
not want more legislation, and it has already had a sur-
foit of committee investigations, which latter, indeed,
by reason of their action in magnifying inconsequen-
tial things, have tended to intensify the feeling of
doubt and anxiety. What the country is really pin-
ing for, is peace and rest and quiel, It wants to be leb
alone, and a legislative “‘yard-stick”, which would
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mean one thing under a conservative administration
and a totally different thing under a radical adminis-
tration, would not in the least tend to allay the existing
disquiet,

Senator Bourne does nof like the idea of having the
Courts decide when the terms of a statute haveorhave
not been violated, We can assure him, however, that
the community would rather frust the eourts than a
legislative body or Government official or bureau,
What those engaged in trade are demanding is, not
relief from the action of the courts, but relief from
the harrowing action of our nafional legislators and
the inane garrulity of Government officials,

One is inclined fo rub his eyes before crediting the
statement, but this week the so-called Progressive Re-
publicans had & national conference at Chicago (on
Monday) and in a series of resolutions also declared
solicitude for business interests. They likewise en-
dorsed Senator Robert M. La Follette of Wiseonsin as o
candidate for next yeur's Presidential campaign.
These resolutions; after asserting that “the Progressive
movement i8 & strugele to wrest the control of the
government of the nation and States from the repre-
sentatives of apecial privilege and restore it to the con-
trol of the people,” proceed to speak as follows of the
existing interruption of trade activity: “The present
condition of uneertainty in business i3 intolerable and
destructive of prosperity. It is worse than idle to
leave the question of whether great business enter-
prises arve legal or not merely lo judicial delermination.”

There is here the same dread of the eourts that is
expressed in the interview given out by Senator
Bourne.. But we repeat that the community would
fealsafer in the control of  the courts than in the control
of legislative iconoclasts, whose only purpose is to
undermine the existing order of things. If the char-
acter and aims of these so-called Progressives were nof;
so well-known,; there would be something quite allur-
ing in their declaration that “industrial corporations
should, by affirmative legislative cnactment, be given
definite rules of conduct by which business shall be
made safe and stable, while at the same time thein-
ferests of the publie should be fully safeguarded.”
As ib is, the statement will be taken atits true value, as
expressive of a determination not to let the courts
decide disputed questions of fact, lest some trade
amalgamation might be held legal, whereas the “Pro-
gressives” would have them one and all condemned,
The bid of the La Follette politicians for the support of
the business community will deceive no one, buf it is
o great point gained fo haye them feel that the support
of business men 18 necessary before they can hope fo
gucceed in their endeavor to foist their candidate
upon a tonfiding eloctorate.

These Progressives refer with pride to what has been
accomplished in Wisconsin as indicative of the type
of legislation they fhink the nation at large should
have. They say: “Laws have been passed in that
State adequately regulating sll public service corpora-
tions, equalizing the burdens of taxation, providing
for direct nominations by the people, protecting legiti-
mate business and eapital honestly invested, promoting
the welfare of labor—in short, real progressive gov-
ernment has been restored."” If Wisconsin legislution
is to be the platform on which these political hueksters
are to seek popular favor, we doubt if even the labor
element is likely to flock to their standard in any con-
siderable numbers., For one of Wisconsin's brand new
laws, enacted the present year, is, as was pointed out
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issue of July 8, an income tax provision
every person whoge income is over %500
make refurn to the as The law
to persons earning only §10 a week,

by us in our
under which
a4 year must
thus applies
Moreover, single persons have to pay on amounts above
$800 per annum, which means a wage of less than $16
a weel, and a married person is taxed on any intome
in excess of $1.200 a year, which is not quite $24 g
week.  We wonder if these “Progressive’” Republicans
had this new law in mind in their praise of Wisconsin
legislation when they spoke of “equalizing the birdens
of taxation” and “promoting the welfare of lnbor.”

SOOI

Governor Dix, of this State, has also been discussing
He addressed the Bankers” Club
at Chicago on Saturday night of last week, his topic
being “The Conservation of Energy.” My. Dix, of
eourse, is n different kind of politician from Myr. Wilson
or Senators Bourne and La Follette, though his course
as (lovernor has not :1!‘.'.':1;;.-.: met the ;-_:uﬁpm'l of the
best element in the community, We cull the following
from: his address:

business problems.

The modern forces of combination and co-operation
have their origin in the spirit of American enterprise
and national need and opportunity., They are forces
that should not be annibilated but conserved and
regulated in fhe people’s interest. Government in
bhese days must build up a higher type of social life
based upon economic justice and the denial of privilege,

Do not all of us believe that the essence of well doing
is doing well for the multitude of human beings who
are the militant foree in commercial and national de-
velopment? Capital has 8 just claim to remuneration
commensurate with the hazard and risk of business and
finaneial enterprises and the compensation of labor
should be far above the line of bare subsistence.

When preat enterprises make for economy and
efficiency they should be let alone by the law; when
they aim ab oppression and extortion through monop-
oly they should be curbed and regulated.

The annihilation of so-called big business in this
country is impossible. Changes in industrial and eco-
nomic conditions are inevitable, But if disaster is to
be avoided they must be well considered and based on
reason and justice rather than on prejudice and per-
sonal ambition and greed.

The great need of the time is to vease ill-considered
interference and, consistent with human richts, give
the fullest play possible to the energy and rezourceful-
ness of the American people,

One might be inelined to eriticize the lancuage in
the foregoing as being Delphie in character—made up
largely of géneralities and containing statements to
which neither radical nor conservative would take ex-
ception, thus insuring the support of both. But our
worthy Governor is certainly right when he says that
“the greaf need of the fime i85 to eease ill-considered
nterference,” and that “if disaster isto be avoided,”
ichanges “must be well considered and based on reason
and justice, rather than on prejudice snd personal
ambition and greed.”

[t is thus evident that we have reached the point
where the businéss man is to exert once more his
proper influence in affairs. His support is being
sought, and he should not fail to avail of his oppor-
tunity. Heretofore the politicians have been treating
him as if he were a negligible quantity., The labor
vote is what the legislator has always been seeking to
propitiate—if need be, at the expense of the business
man and employer. Whatever has been the cause of
the awakening, the events and ecircumstances above
enumerated are evidence that those seeking popular
favor have become convineed that the husiness
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community must now also be reckoned with. Adyan-
tage of this should be taken to press home the truth
that to promote confidence and stability in trade, the
politicians must degist from further radical actions
and radical endeavors. There can be no doubt that
the business mun will hold the deciding vote in the
coming Presidential campaign. That fact should be
impressed upon the campaign managers of both parties.
The mereantile community should not rest contented
with a more or less perfunctory response from one or
the other of the great political parties, but make ifs in-
fluence felt in both. Our business men should stand
squarely upon their rights. Suggestions for the crea-
tion of legislative committees for dealing with their
orievances, thus prolonging the agony, orfor the estab-
lishment of Government bureaus to whom they must
apply,and who would hand out concessions for doing
business as s gracious favor, should be indignantly
spurned. Where neither moral nor economic law is
violated, the right to carry on business, untrammeled
by legislative edicts, is an inherent right, and it should
not be yielded up on the specious plea that the labor
element must be placated and politicians wheedled.
When the mercantile community shall be as firm and
resolute in asserting itself as the great labor organiza-
tions have been in advancing the interests of the wage
earners, we shall see an end to legislative and govern-
mental action threatening the welfare of the entire
population.

We refer in & subsequent article to the distinctive
part that Justice John Marshall Harlan, who died last
Saturday morning, had in the important rafte decisions
of the Supreme Court during his long service. In
his term of nearly one-third of a century, Judge Harlan
was notable for his sturdiness and independence. He
was the strictest of strict constructionists and even
grew more firmly so as he grew older., Having taken
a personal share in the nomination and seating of
Mr. Hayes in 1876, his selection for the Supreme
Court near the end of 1877, after declining a diplomatic
position, was considered & political one; but he very
soon hegan the series of dissents by which he will be
most vividly remembered. As he said ab a dinner
given to him in his home State of Kentucky after
he had completed thirty years in the Supreme Court,
he stood for “the broad and liberal yet safe rules
of Constitutional construction approved by the
Fathers and established by judicial decisions”. One
of his dissents which is notable in view of the present
situation on that subject was when the Court, by &
bare majority, ruled that the income tax which was
before it was not apportioned among the States
aecording to population; he then led the minority,
declaring that the decision “strikes at the very foundu-
tions of national authority in that it denies to the
General Government a power which is or may be
vital to its existence.”

His most famous dissent and the one which may
be longest remembered was in the yery recent cases,
in which, as it seemed to him, the Court squarely
reversed itself. In that he looked back to the North-
ern Seeuritios Cage of oyer seven years ago, in which
he wrote the majority opinion and ldid down & literal
construetion, thus:

“That to vitiate a combination such as the Act of
Congress condemns, it need not be shown that such
combination in fact results or will result in a total
suppression of trade or in a complete monopoly,

but it is only essential to show that by its necessary

ad oo

operation it tends to restrain inter-State or inter-
national trade or commerce or tends to create &
monopoly in such trade or commerce and to deprive
the public of the advantages that flow from free
competition.”

Judge Harlan insisted, with & seriousness which
moyved him to add a deliberate written opinion to
his verbal one, that what we have all accepted as the
saving “rule of reason” in the recent Oil and Tobacco
cases was an unwarranted atteropt to insert the
qualifying word “reasonable’ into the Sherman Act.
(ongress, he held, forbade combinations in restraint
of trade, and said nothing of their being reasonable
or otherwise. There was the Constitutional authority
to enact, and there was the enactment in conformity
with the granted powers. To Judge Harlan this
seemed to conclude the whole matter. e would
adhere to the line and he disclaimed responsibility for
results.

This has been so recently discussed and so recently
the most important topic of the time that it need
not be enlarged upon now. We may, however,
change one word in an oft-quoted sentence of St. Paul
and say that “the letter killeth, but the spirit per-
mitteth life;”’ for while the very recent decisions
which so stirred Judge Harlan to protest did nor
“give’ life to industry and business they did “permit”
life to continue by finding a way, through a rule of
reasont, to avoid inhibiting absolutely the only con-
dition upon whieh business can be done.

Furopean bankers are still applying to this country
for monetary assistance, and so extensive have been
the loans granted that gold shipments may be neces-
sary, The banking position abroad, clearly,is not re-
garded as satisfactory. It will be recalled that there
were abnormally heavy applications for new capital
during the first half of the current year, and this had
told upon banking resources before the Morocean
trouble obtruded. Tver since then the three leading
centres, London, Paris and Berlin, have manifested
underlying uneasiness, even when the most hopeful
utterances were being expressed officially and unof-
ficially. When war seemed imminent, the German
and French peasants became alarmed and began to
withdraw: their deposits from the banks. It 1s easier
to stir up a moyement of this kind than to cheel it.
Notwithstanding the virtual settlement of the dispute
two or three weeks ago, there is every indication that
hoarding is still being indulged in throughout France.
The withdrawals of funds by I'rench banks from Ger-
many, from England and from other countries have
not enabled the Bank of France to rchabilitate its
stack of gold—this week’s return disclosed a gain of
less than $600,000 notwithstanding imports of larger
amounts from London, The Imperial Bank of Ger-
many ]l{l:'.‘ t-ll.l({![l -‘if-l'()llg,; lll'l’(_'-ﬂ”t-i.l.}ll:-'. to [i!.'(??"!l_‘-l'\'l] iti‘i Le=
sources, and has succeeded fairly well since the gudr-
terly strain passed, last week’s substantial gan in cash
and curtailment in liabilities haying been followed by &
gimilarly improved return this week, But Berlin has
protected itself at high cost, Discounts have ranged
from 414@5%, and eyen bebfer terms were offered
foreign lenders at the opening of this month.

England, in addition to sharing the spprehensions
over the Continental controversies, had to handle the *
Birkbeck Bank failure and the Yorkshire Penny Bank
embarrassment, each of which entailed extensive
liquidation of high-grade securities. The suspension of

the Bank of Bgypt aggravated London’s troubles.
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Then arose the war between Italy and Turkey. There

wag withdrawn by Turkey from the Bank of England
wore than $12,000,000 during the six weeks preceding
the vpening of October, and our special correspondent
in London has since then vecorded the shipment of
several millions more. South America, Bgypt, India and
various Continental countries have likewise applied to
London for gold. The Bank is still able to report a
stoek larger than is usually held at this seagonof the
year, but in view of the prospective demands, the
prabability ig that efforts will be made to obtain as-
sistance from New York:, On Thwsday afternoon
sterling cables advanced rapidly to 4 8714, and yester-
day forenoon a maximum of 4 8740 was reached, a
movement which suggests early engagements of the pree-
ious metal by London. Tnterest rates are so low here
that no obstacles will be placed in the way of exports of
reaponable volume; indeed, bankers are anxious to re-
sort to any feasible expedient that would give money a
greater value in this market. If gold he actually
shipped, it will not be beeause of any diminution of our
balance of merchandise sales to Europe, but solely on
account, of the banking necessities of London, Paris,
Berlin and other centres. When conditions at home
provide employment for funds at remunerative rates,
New York will have no difficulty in recalling money
from abroad. It is estimated that since the Moroccan
erigis first upset European markets, New York has
lent, upwards of $100,000,000, while during the lust
week or two Chieago has also come forward as a lender.
For America to be able to finance European require-
ments in the month of October is nothing short of ex-
traordinary.  Unfortunately, the reflection is foreed
Lhat the main reason for the phenomenal state of af-
fuirs is to be found in the unwonted dulness of frade
and In investment markets throughout this catinbry,
[t is not a healthy sign when & new country like the
United States cannot use every available dollar ob-
tainable on fair ferms. However, it is some small
comivet to be able to assist Surope during a time of
unsettlement.

The German Emperorand the German Government
haye maintained a discreet silence duving all the recent
and current troubles abroad, and éforts made on the
re-nssembling of the Reichstag on Tuesday to draw
from: the Imperial Chancellor proved
ungueeesstul.  Germany’s veal part in events, st lonst
in Tripoli, must not be measured iy the extent of her
pubhe expreggions, although just how far Hialy took
her Triple Alliance allies into. her confidence before
swooping down upon the Turkish terrifory in North
Africa can only be guessed,  Another matter on which
official illumination would be interesting relates to fle
alloged modification of atbitude by Emperor Willipm
aver Moroeeo on infimations from Great Pritain and
Russin that, in case of hostilities, they would come to
the support of their friend, France. Only conjecture
can be indulged in at this stage. In reply to requests
for enlightenment on the position of the Government
on the Moroccan aftuir, on the oceupation of Tripoli by
[taly and the revolution in China, Chancellor von
Bethmann-Hollweg explained that the Government
could not participate in g discussion of these matters
without endangeving Goymuan interests, He assured
legislators that they would be fully informed of the
progress of current events before the House was pro-
rogued. Various domestic problems are expoeted to
he held over until after the coming Reichstag elections,
The Fmperor, in unveiling n statve of his father.
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 Brederick I11., at Aix-la-Chapelle,in Rhenish Prussia,

on Wednesday, carefully refrained from touching upon
international developments, but extolled his father,
who, he said, often impressed upon him the necessiby
for re-establishing the ancient, imperial throne of Ger-
many. “For myself” His Majesty concluded, 1 Zrew
up with a full admiration and respect for the Imperial
crown and its noble treasure, It is a source of Inany
blessings to the Fatherland, and all Germans ean ook
to it with the fullest confidence.”

Further expansion iy the volume of our forvign
exports is the noteworthy feature disclosed by the
official trade statement for the month of Septemb
1911, issued yesterday, The agpregnte value of the
merchandise exports reaghed an agaregnte 5104 million
dollars greater than in the preceding month, more
or less in excess of all previous months of the curient
calendar year, only excepting Junugry,
new record for September, running 27 milliong ahead
of the comesponding period of 1910, Imports of com-
modities, on the other hand, were a little less than i
August, and only moderately greater than September
of 1909. The net export balanee, therefore, was
appreciably in excess of any recently recorded and
heavier than for September in any previous year.
Consequently the balance in our favor on the merehan-
dise movement for the nine months ended Sept. 30
1911 contrasts sharply with the meagre balances of
exports gshown in the like periods of either 1910 oy
1909,

Products of the furo make o mueh wmore satisfactory
showing in this Intest statement than for some months
past, inereases all along the line being exhibited ne
compared with September a year ago. Corn, wheat
and flowr went out mueh more freely and the combined
vadue of the breadstuffs shipments was 1314 millions
of dollars, against only « little over 9 millions in 1910,
Meat and dairy produets exports also showed won-
siderable expansion and at 18 1-3 millions were the
heaviest for September since 1906, Cotton, fuo, went
out mueh more freely than in September of By, pre-

and made o

vious year, due to the early movement of the new erap,
the l1llzlllfi{!1.li\'“ exeess over 1910 heing :,;!)!}ruxin'm[all_!.‘
26%,. In value, however, the intrense was only abant
4 million dollars, or less than 7%, tho wide divergenee
in [1141'(7(:11f':|;:'&‘.~t beiny consequent upon the much Iowe:
price this year. Miners! oils recorded a rather LTy
tant gain this year and o
and hogs is to be noted.  These various itoms, consti-
tuting the commodities for which advance figtires gro
furnished, give a total value of $95,604.000, which
marks a new record for Beptember and compares witl
581,037,425 in the month of Inst Veur. O
artieles of export (manufaetures, &e.), the aperegite
value in September this year was $100,077,000, or 13
millions more than & year ago, making the total outiow
of merchandise $195,771,502, against, $168,873,644 in
1910 and $153,962,895 i 1909,
of the calendar year 1011 the total commodity exprts
were $1.455, 474,280, on agaregate  neve
approached except in 1907, and exhibiting an inerense
of 23244 millions over the period of 1910,

|lu])U1‘lR of merchandise 'Etil'in;_j september woere
$125,158,108, $117,264,513 1 1910 and
$121,014,630 in 1909. But while the month's figures
this year constitute o record for the periad, the total
inflow of merchandise for the nine months of 1911 at
$1,133,002,284 falls 39 1-3 millions below the nuere-
gate for the like interval of 1910 and shows a gain of

moderate increase in cattle

other

For the nine mont s
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only 6414 millions over 1909, The net result of our
foreign trade in September was a balanee of exports of
$70,613,394, increasing to $322,472,005 the balance
for the nine months of 1911. In September 1910 the
balance was 851,609,130, and for the peried from
Jan. 1 in that year only $50,564,349. The record
nine months’ export balance (that of $432,269,181 of
1908) was due, as intimated above, to the sharp drop
in imports due to the then prevailing business de-
pression.

The September gold movement wag mainly into the
country, our gain on balance being $2,351,235, in-
ereasing to $26,913,796 the net inflow for the nine
months of 1911. Tor the similar periods of 1910 and

1909 fthere were net exports of $9,635,954 and $606,-
167,441, respectively. TIn the nine months of 1908
we imported net $77,945,750. :

Building econstruction operations in the United
States during September 1911, while displaying the
game lack of uniformity which had been a feature
of preceding months of the year, reflect, on the whole,
considerable activity. At many of the larger cities
conspicuous gaing are to be noted. Thig is especially
true of the Borough of Manhattan, of Boston, Kansas
City, Los Angeles, Milwaukee, New Haven, Omaha,
Buffalo and Washington, while at a number of smaller
municipalities there are some heavy percentages of
increase. Among these latter may be mentioned
Chelsea, Hayerhill, Lawrence, Lowell and Newton, in
Massachusetts, Springfield and Zanesville, Ohio,
Quiney, Ill.; Pueblo, Col., San Diego and Stockton,
Jal., and Knoxville, Macon and Roanoke at the
South. There are, the other hand, of
oreater or lesser importance at leading points—at
‘Chicago, Philadelphia, San Francisco, Cleveland,
Denver, Minneapolis, Seattle, Spokane and Toledo
for instance—but in most cases they follow earlier
waina and are, therefore, of no special significance.

Qur returns for 114 cities disclose a total of con-
templated expenditures of $75,725,768, or §12,-
061,674 (18.9%,) more than for the month of 1910,
$10,283,905 (15.695) in excess of 1909 and fully 259
greater than in 1908. Greater New York's leading
borough (Manhattan) records a tofal nearly double
that for the month of 1910, but this is offset in part
by losses in all other boroughs, so that for the whole
city the comparison is between $15,991,624 and
$13,176,680. BExclusive of Greater New York fhe
prospective dishursements under September permits
foot: up $59,734,144, as contrasted with $50,487,514
last year, $51,195,887 in 1909 and $406,602,822 in
1905,

[Por the nine months of 1911 the aggregate intended
outlay at the 114 cities is alittle more than for the like
period of 1910 and very little smaller than in 1900, the
comparison being between 678 million dollars, (68
millions snd 68414 milions, respectively. Greater
New York’s total for the nine months this year at
$153,423,201 falls behind that of last year by 5.3%
and behind 1909 by 26.9%, bub exceeds 1908 by
31.59%,. Outside of this city the respective ngoregates
are 52414 millions, 50534 millions, 47444 millions and
34614 millions.

Canadian building operations confinue of excep-
gionally lurge magnitude in those sections toward
which the trend of population has been most pro-
nounced of late years, In the leading cities of the
Provinces of Alberta, Saskatechewan and Manitoba,
and at Vancouver and Victoria on the Pacific, work is

on losses

conspicuously active. The reason, is, of course, no
far to seek; we have ounly to study the lately com-
pleted Census returns for full explanation. Cities
that were havdly on the map in 1901 are now large
and thriving commonwealths. Vancouver, with a
popwlation of only 27,010 fen years ago now returns
100,333; Winnipeg has risen from 42,340 to 135,430
and even a greater ratio of growth is to be found in
the figures for Calgary, [Edmonton, Regina, Sas-
katoon, de., &e. Of 27 cities from which we have
building retwrng for September only seven report
smaller intended expenditures than in the month of
the previous year, with the declines in most cases
small. The ageregate of all (27 cities) reaches $12,-
208,621, or $5,426,243 (809;) greater than & year ago.
The compilation for the nine months for the identical
27 pities covers a contemplated oublay of $100,117,006
for building operations, againgh $74,161,187 in 1910.
Lxpenditure more than double that of 1910 is shown
at such points as Calgary, Regina, Prince Albert,
Windsor, Moose Jaw and Medicine Hat, and very
large percentages of increase are to be noted af Kdmon-
ton, Hamilton, Saskatoon and Vancouver.

The Chinese rebellion, as was from the first feared,
is proving very serious, and it is not yet clear that the
Government will be able to stamp it out goon, I'rom
the deluge of dispatehes daily received from different
parts of the empire, it is difficult to extract a coherent
narrative. The task is not lightened by the sontri-
dictions which frequently appear—Pekin invariably
represents the situation as constantly becoming more
favorable, whereas all advices from the revolutionary
districts proclaim the progress of the movement and
declare that ultiniate suceess is beyond doubt. The
Chinese authorities were quick to grasp the gravity
of the crisis. They decided, however humilinting, to
recall to supreme military power Yuan Shi Kai, the
creator of China’s modern army, who fell info disfavor
on account of his extraordinary influénce over the
troops. This leader refused to take office save on his
own ferms. He has been made Vieeroy of Hu-Peh
and Hu-Nan provinces, and it is gaid that his orders
will not be subject to the approval of even the Minister
of War, Gen, Yin<Tchang.

Hankow has been the centre of dominating interest
throughout the .week. Imperial troops were hastily
organized to proceed southwards, overthrow fhe
rebels and re-capture Hankow, Wu-Chang and other
places seized by the revolutionists: General Le
Yuen-Hung, a well-known member of the army
of revolt, was réported to be in command of the main
body, which was gathered to meet the advance of the
Government army. The report printed last week that
Dr. Sun Yat Sen was in actual command of the rebels
was incorrect; his whereabouts are still kept secret.

Last night’s dispatches recorded a victory for the
rebels, The labter are stated to have forced the Tm-
perial army to retreat ten miles north of Hankow, after
o two-days' battle. The loyalists fled in such haste
that they left much paraphernalia behind them. The
rebels entrenched themselves three miles from Han-
lkow, at the scene of the battle; The Government’s
warships are said to have been taken down the river,
as there were signs of disloyalty among the crews.

Banks in Pekin, Shanghai and other cities have
heen subjected to severe strain by the withdrawal of
deposits by a large number of frightened customers.
On Thursday and Friday the price of silver advanced
in New York 1lfe. per ounce fo 543gc. per ounce,
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largely, it was stated, on account of hasty demands
from China,

No decisive developments have oceurred in the
Italian attack upon Turkey’s possessions in North
Africa. As most of the news emanates from Ttalian
sources, it is couched in terms ﬂ:lt.tcriug to that coun-
try’s activities. That the Italian troops have taken
possession of the Tripolitan coast—Derng was success-
fully bombarded on Wednesday and the Italian fag
raised—cannot be gainsaid; but the losses sustained
by the invaders, représented as having been nominal,
are beliaved to have been considernble, cholers having
broken out in Tripoli, where there were no adequate
sanitary acrangements for the accommodation of the
large force landed. The military advance through the
country has not yet begun, but the final contingent of
troops from Italy is now believed to have resched the
objective point. Defenses are being prepared prelim-
mary to the forward murch for the subjugation of the
Turks, whose orgamization is understood to be indiffor-
ent, with latterly desertions on account of the poor
food supplied. The Turkish squadron of nine wnits
hus anchored in the Dardanelles. A naval encounter is
being carefully avoided by Turkey, as she realizes that
her fleet is not & match for the excellently equipped
warships of the enemy. Two new Italian “Dread-
noughts” have just been launched. An outbreak in
the Balkans has thus far been avoided. The German
Iimperor last Sunday invited Signor Alberto Pansa,
the Ttalian Ambassador, to & conference on the politi-
cal situation, but no indication was vouchgafed of the
attitude taken by him,

The Ottoman Government is contriving to preserve
ity dignity against embarrassing odds. The Chamber
of Deputies on Thursday passed & vote of confidence in
the Government by 125 to 60 votes, and also expressed
its confidence in the Cabinet. The Grand Vizier,
whose position is far from enviable, in outlining the
Cabinet's poliey, said it was the intention to continue
to offer passive resistance to Ifaly, while persisting in
diplomatic efforts to obtain an equitable settlement.
The Powers had replied in terms more favorable than
was generally understood, as would be discovered liter,
The Goyernment’s object was two-fold—to resist, and
at the same time have recourse to diplomatic means.
Should these endeavors fail and Islam 'be endangered,
then he would defend the Fatherland to the last drop
of bload.

The continned resistance has induced Italy, it is
stated, to withdraw the terras on which she originally
would have agreed to a settlement and to insist upon
compensiation for the heavy outlay incurred.

Morocco has reappeared as an adverse influence upon
‘ontinental bourses, although what has taken place, if
anything, in the way of a hiteh in the negotiations, has
not been disclosed. When the announcement was
recently made that the main part of the wpreement
had been: definitely settled and that minor matters
could easily be adjusted, the disposition here and else-
where was to drop Moroceo from further consideration
as o financial factor, Bub hints have come from
Parig, and also from London, this week that fresh
disquietude has arisen and that bankers are again
determined to protect themselves against CIMErEENCies.
Diplomacy moves slowly as a rule; yot it is surely
time that France and Germany set their seal upon the
Moroccan agreement, since, apparently, all the salient
points were decided weeks ago,

b://fraser.stlouisfed.org/

The Portuguese rebels are face to face with an
awkward predicament. Heretofore they have con-
dueted their sorfies very often from the Bpanish
border, and, when pressed, have withdrawn across the
boundary, whither the Portuguese troops could not, of
course, follow. The announcement is now made that
the Spanish Government has ordered all the revolu-
tionists either to move permanently into Port ugal or
submit to being disarmed, an alternative which quite
a number are reported to have accepted, The whole
uprising has apparently been effectively checked, but
Republican troops are still stationed in the disturbed
area in the norikiern section of the country to preveng

any concerted resuseitation of the movement.

The movements in foréign diseount rates have again
been irregular. Londaon at the close on Thursday quoted
315 to 3547, for sixty-day and 374 to 4%, for ninety-
day bills to arrive, while spot quotations were a shade
easier, but yesterday the 90-day charge was lowered to
3% Y. Paris still charges more for negotinting finance
bills than for commercial bills; the latter can be done
at 314%, whereas from 334 to 49 is demanded for
finance offerings. In Berlin the spot rate was marled
up to 424% and for bills to arive a new high range of
474 to 5% was named; but here, also, a decline oc-
eurred yesterday to 4347 for spot bills and 424@
4929, for bills to arrive, the Iatter firure being de-
manded for the longer dates, Amsterdam sends
A (quotation of 3349, but at Brussels money remains
relatively dear at43{%. No changes were announced
in European bank rates, but the Bank of Bombay
raised its minimum from 39 to 495 on Thursday.,

The Bunk of England was not allowed to retain all
the £850,000 South African gold offered on Monday,
the Bank of France having managed to attract about
£500,000 of it.  Our special correspondent informs us
by cable that the London institution shipped large
amounts to South America and Egypt. Its weekly
statement showed a loss of £507,182 bhullion for the
week, but there was a sufficient curtailment of cireu-
lation to bring down the loss in total reserve to only
£86,000, As there were decrenses of £54,000 in loans
and £935,000 in ordinary deposits, against an inerease
of £284,000 in public deposits, the ratio of reserve to
liabilities, instead of falling, rose from 51.91%, last
week to 52.40% this week, a percentage fully 5%
above the average at this season during the last decade.
The total amount of bullion now held is £37.360.021,
which is also the highest at this time in & series of VEurs.
Our special correspondent. nlso furnishes the following
details of the moyement into and out of the Bank for
the Bank week: Imports, £244,000 (of which £15,000
from Central Africa and £229,000 bought in the open
market); exports, £877,000 (of which £150,000 to
gypt, £710,000 to South Americs and £17,000 to
various destinations) and receipts of £36,000 net from
the interior of Great Britain.

Last weel, i deseribing the local money market,
we remarked: “We have repeatedly referred to the ab-
sence of demand for funds, but the stagnation to-day
i§ more intense than it has been at any previous time
this year, or, indecd, in a long series of years.” - This
statement can be repeated with even greater emphasis
this week. According to well-informed money brok-

ers, the better elass of Stock Bxchange commission
houses have allowed more loans to run out this week
than at any previous time since the year opened.
Blocks ranging from £100,000 to $500,000 have been
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paid off daily. Nor have other firms faken up tl'r.‘.sh
obligations in any compensating quantity.

The result
has been a decline from the low levels quoted w week
ago.  Accommodation for four, five and six months
lLias been obtained at the new minimum of 3149, when
unobjeetionable collateral has been tendered. Such a
quotation for the latter part of October is abnormal,
but the causes responsible therefor have been so fre-
quently explained that it is not necessary to reiterate
them on this oceasion. The reduction in the time-
money obligations outstanding has had a mild effect
upon call loans. Wheéreas a renewal rate of 214% and
aven 2% was recorded a short time ago, the charge
this week has never been helow 2284%,, while 4 greater
proportion of the transactions than usual has been
recorded at 214%, the figure at which the largest in-
stitutions stand ready to do business. These rates,
in comparison with those of other years, are still unus-
ually Tow. They could advance appreciably between
now and Noyv. 1 without appesring high, but the pros-
pects are that demands will be met for gome time to
pome ab 2149, unless something more disturbing than
vold exports to Burope takes place. In their efforts
to find employment for funds on hand, both local and
out-nf-town banks and trust companies have entered
the commercial paper market, but not always with
the desived result, In other “-{Julh, inquiries for high-
srade bills have not invariably been satisfied, owing to
the very limited extent of mercantile borrowing, The
cotpetition for supplies has depressed discounts,
Textile bills of exeeptional quality have been taken by
New York and by New IEngland institutions at as low
as 4407, Other atbractive names have been nego-
tiated at 414%,. It cannot be said that drawers have
heen induced to operate with greater freedom by these
casy terms; so much business is now done on a hand-
to-tonth basis that there is little oceasion for using
horrowed capital.,

(ull money has not fluctuated more than M of 1%
throughout the week. The maximum was 224%; and
the ruling rate 234% on each of the first four days of
the week, while only on Tuesday were loans made he-
low 234%. Yesterday the range was 2%, to 2}4%,
with the final loan made at 234%. Most of the time
money transsetions are made on the asking terms.
The range is 3 to 3149, for sixty days and 34 to 3%4%
for ninety days and four, five and six months, but
towards the close more business than formerly has been
put through at 344% for 1912 maturities. Commercial
puper is quoted at 4}4 to 4149 for short-date en-
dorsed bills receivable and 414 to 43{% for the best
four to six moenths' single-name bills, with 5% and
ayven higher named for less desirable offerings.

Poreign exchange rates, after showing quiet firmness
during the carlier part of the week, suddenly advanced
very violently on Thursday afternoon, cable transfers
soing [rom 4 87 to 4 87)4. Yesterday morning new
high Tevels for the year were touched; demand sold at
4 8690 and ecable transfers at 4 8740, though later a
reaction developed. The movement was attributed
by exchange bankers to shott covering by a prominent
national bank and to n genuine inguiry for remit-
tance ocensioned by extensive lending to Berlin
and Paris on the part of New York and Chicago.
There was nathing in the weekly bank statements
publishied in the morning at these foreign centres to
presage s0 sensational a development. Though the
Bank of England lost nearly $3,000,000 gold, its
reserve advaneed to 52449, and the Bank of France
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m.muo(-d lu .uld a hulv to lls stoc k of gold and thﬂ’!,
50 that at neither city did discounts advanee. Berlin
was really more responsible than any other point for
the outburst here. German bankers renewed with
increased urgeney their demands for assistance from
New York, and as the terms offered were distinetly
more remunerative than could be secured loeally,
geveral important transactions were undertaken. Tt
was found, however, that the supply of bills available
was inadequate. The searcity cannot be laid to the
door of lighter exports of merchandise from this coun-
try, for the H:rptembul' statement of our fm'ui;;u trade,
igssued by the Department of Commerce, shows total
shipments of the value of $195,771,502, easily the
highest figure for September of any year. Imports
established a similar record, the total heing $125,158 -
108. T'or the nine months of the calendar year ex-
ports have aggregated $1,455,474,289, against $1 -
292,926,758 a year ago. During the same period im-
ports have totaled $1,133,002,284, or somewhat below
last year’s figure of $1,172,362,409. The balance of
exports over imports since Jan. 1 has been $322,472,-
005. When these statistics are considered, the unique

state of the international exchange is emphasized.

There has been considerable liguidation of our
securities from abroad during the diplomatic strain in
Surope, but the rise in sterling to the gold-export
level hag been brought about mainly by the difference
in the value of money here and in Kurope. A con-
tinuance of this difference eannot fail to lead to the
resumption of gold exports. Dealers in exchange are
reluctant to make predictions on this subject since,
they point out, the whole face of the situation might
undergo change overnight. The prospects of the
moment are that both London and Paris will take at
least a moderate quantity of the metal in the very
near future. The Paris check on London went below
25 fr. 16¢. this week and some $2,500,000 new gold
crossed the Channel. Before long preliminary arrange-
ments will be made with & view to providing for the
very burdensome New-Yeur settlements, the handling
of which cannot be contemplated with equanimity by
any of the larger Buropean capitals. On Monday
$120,000 in gold eoin was withdrawn from the loeal
Sub-Treasury for shipment to Venczueln, part of the
shipment, it was stated, being for London sccount.
Such an operation is hy no means unusual; last year
New York was ecalledd upon to send several million
dollars to Brazil and ta Argentine, while in 1908 nearly
$50,000,000 went from New York lo the latter country.

Compared with Friday of last weelk sterling exchange
on Saturday was firmer, with demand quoted at 4 8645
@4 8650, aable transfers ab 4 8680@4 8685 and sixty
days at 4 8330@4 8340. Demand advanced on Mon-
day to 4 8655@4 8660, cable transfers to 4 8695 @4 87
and sixty days to 4 8340@4 8350, A new high level
was reached on Tuesday, demand rising to 4 8675 and
cable transfers to 4 8705 in the forenoon;
slight reaction later., however, the close
4 8660@4 8665 for demand, 4 8695 @4 87 for cable
transfers and 4 8350 @4 8360 for sixty-day bills,  On
Wednesduy, after a fivin ope ning, with demand gain
quoted at 4 8634, the tone weakened during the fore-
noon, but stiffened considerably in the afternoon,
closing at 4 8605 @4 8670 for demand and 4 8695 @
4 87 fnr cable transfers; sixty days declined to 4 8345
@4 8355. There was a very sharp advance after the
L!usv on Thursday, demand moviog up to 4 8680@
4 8685, cable transfers $725@4 8730 and sixty
days to 4 8350@+4 8360. On Friday demand openeil

there was n
heing at

to 4
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hl“]l(‘t" at 4 868! :(a‘*l ‘%{1‘)0 and (.Lbl(‘ h:msfm«t were dong
at 4 8740, but the excitement abated when speculative
operations ceased, and the elose was at 4 8360 @4 8370
for 60 days, 4 8675@4 8685 for demand and 4 8725@
4 8730 for cables. Commercial on banks was quoted
at 4 821 @4 8314 and documents for payment 4 83@
| 83%4. Cotton for payment ranged from 4 8234 @
| 8314, orain for payment from 4 8314 @4 8334.

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

Recetved by Shipped by
N Y, M:HLI!V Y. Banks.

$4,140,000]  £6,818,000|Galn $1,331,000
LE49,000] 1,602,000/ Galn 57,000

$0,708 IIOI}‘ §8,410,000|Gain  $1,388,000

Net Interior

Weak ending Oct. 20 1411, Aloveinent.
e e e e

Clirrenoy
Cholit

Teitnl gold and legal tenders. o

 With the Sub- llelsuly operations the result is as
follows:

| Inio Out of Net Chenge in

nrcrk mrmw Oct. 20 1011, Banks, Hanks. Rank Holdings.

&1, 708,000 £3,410,000 Gain  §1 388,000
25,600,000 29,200,000 Loss 3,600,000

$35,308,000) 847,010,000 Loss $2,212,000

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

I.mnhw Ints rlnr mavement as above.
Hub-Treasury operations. . .|

‘Totnl gold and legal téndera

Haneior | (el 10 1011, Oef. 20 1010,
it o) =

[ fold.

Slver. | Toal. Gold. Total,

£
31,805,452
33,025, 8800167,140,840
12,784, 500) 3
(3,049, 00¢

£
#1,0056,352
Lad, b, 06

£
37,860,921
31,080,320 160,031,560
14,061,600 51,070,950 347567,900
Iiwsala 13,520,000, 149,670,000 145,7 12,000
Alis-Hun.| 54,485,000 11,006,0000 06,150.0000 55,400,000] 12,058,000
| 18.062,000] 20,415,000 47,077,000 10,302,000 30,631,000 16,903,000
40,220,000 " 21850,0000 49:770.000| 3854/ 8,335,000] 41,878,000
11.851,0000  1,091,100] 12,942,100 10,22 1,626.300] 11,862,300
0,500,067) 3.208/333) 0805000 5,362,007 21681,333] 8,044,000
7400000 oo ] 4,740,0000 40440,0000 —-ooii] 4,446,000
05,447,0004 VAATI000f 6,271,000 0,271,000
2,238 ( : | 28220000 2,048,000 2,048,000

S 212.8 '::II{TSI G677 . 870103,301,013{585 ()68 802
H 184, 186,267)103,038,013]588,123,280

| £
England. | 37,360,021

Frange ..|124,061,2
ﬂlrl'lllll'll« 47, 'ils !.’>
{143, M&l)th‘-t

Neth'lands
Nat, Delg..
Hwedun
Switger i
Norway .-

Total weekis 5102,417.35315
Prev, weok| m. 014305102 82 J‘I{‘]aﬂll 241,5

JUSTICE HARLAN AND RATE REGULATIONS.

The serviee of John Marshall Harlan as an Associate
Justice of the Supreme Court of the United States
hegan when he took his geat on Dee, 10 1877 by the
appointment of President Hayes, and it is significant
of the activity of his epoch that, while it covers slightly
legs than thirty-four of the 122 years during which
that tribunal has existed, his first opinions appear in
Volume 94 of its reports, his last will appear in Volume
220 or 221. He was appointed as the successor to
Davill Davis, of Illineis, whe, after fifteen years' ser-

viee, had resigned to accept a seat in the Senate, his
election to which was a somewhat controversinl inci-
dent of the Hayes-Tilden election contest. Had Jus-
tice Flarlan gerved but a few months longer, the period
of his activity as & member of the Court would have
axoeoded that of Chief Justice Marshall and Associate
Justice Field, both of whom served more than thirty-
four years, and it actually did exceed by more than a
month that of Associate Justice Story., At Justice
Harlan’s sccession the Bench consisted, besides him-
self, of Chief Justice Waite, who died in 1888, Justice
Clifford, who died in 1881, Justice Hunt, who refired in
1882, Justice Strong, who retired in 1880, Jusbice
Bradley, who died in 1802, Justice Swayne, who
vetived in 1881, Justice Miller, who died in 1890, and
Justice Field, who died in 1807; so that it is fourteen
years since the last of his original ussociates passed
from the Courti.  Others who sat in that august tribunal
with the late Associate Justice and have pussed away
were the late Chief Justice Fuller and Associate Jus-
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bices \\ U(‘Jdb, Matthews, Gray, Blatchford, Lamar,
Brewer, Jackson and Peckham. Associate Justices
Brown, Shiras and Moody, who entered the Court
during this period and survive him, retired before
Justice Harlan’s death.

The period of the Court’s activity, during which
Justice Harlan has played so conspicuous a part, will
undoubtedly be known chiefly for the development
of the law arising from the clause of the Federal Con-
stitution which empowers Congress to regulate inter-
State commerce and the intimately related questions
connected with legislative power over prices and rates.
The first “Granger Cases” (Munn vs. Illinois, 94
U. 8. 113; Chicago Burlington & Quiney RR. vs.
Towa, 94 U. 8. 155; Peik vs. Chicago & North Western
Ry., 94 U. S. 164, &e.) were decided on March 1 1877,
nine months before Justice Harlan entered the Court,
but in everything which has followed he has borne
hig full share. Tt is still too early to write definitely
upon these great controversial matters, but it is worth
while to trace the record of some of the more important
cases and to note the extent and echaracter of his
participation in the results, The ease of Munn vs.
Illinoig must be taken as the starting point in such a
survey, for it was the first to assert the legislative
power, and seems to assert it in terms equally appli-
cable to Federal and State statutes. Said the Court,
Associate Justices Field and Strong dissenting:

“The controlling fact is the power to regulate at all.
If that exists, the right to establish the maximum of
charge, as one of the meuans of regulation, is :mphed
In fact, the common law rule, which requires the
charge to be reasonable, is itself a regulation as to
price.  Without it the owner could make his rates at
will and compel the public to yield to his terms, or
forego the use.

“To limit the rate of charge for services rendered in
i public employment, or for the use of property in
which the pubhv has an interest,is only changing a

regulation which existed before. It establishes no new
principle of law, but only gives a new effect to an old
one.

“We know that this is a power which may be
abused; but that is no argument against its existence.
Ilor protechn against abuses by legislatures the
people must resort to the polls, not to the courts.”

Popular opinion holds that the decision in Munn vs.
Ilinois has been materially modified by subsequent
deeisions in which the limitations upon legislative
power have received greater emphasis, and it is certain
that if such is not the case, the language of the earlier
opinion contained implications which were not intended
by the majority of the Court. However, that may be,
the attitude of Justice Harlan in the next great case
involving the power of a State legislature o regulate
railway charges to come before the Court, suggests in-
teresting speculations as to whether, had his accession
been early enough to allow him to participate in decid-
ing Munn vs. Illinois, he would have been found with
the majority or with Justices Field and Strong, who
dissented. The case referred to is that of Stone vs.
Farmers’ Loan & Trust Co, (116 U. S. 307), decided
on Jan. 4 1886, and in that case Justice Harlan wrote
o dissenting opinion in which he argued against the
right of the State of Mississippi to control, through a
railroad commission, the intra-State rates of the
Mobile & Ohio RR. Although he based his conelusion
upon the particular charter under which the company
acted, he used terms almost as broad as those used by
Justice Field in the Munn case. Some of the language
would to-day be regarded in some quarters as indi-
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almost undue sympathy with capital.

“Does any one believe that private capitalists would
have supplied the money necessary to ests ablish and
maintain these lines of infer-State communication had
they supposed that the States through which the roads
were extended reserved the right, by commissioners,
to take charge of the whole matter of rates and abro-
gate, at their pleasure, such tariffs of charges as might
be established by the companies under the power,
expressly conferred, of ﬁ\?t:s: and regulating rates?
Would they have risked the immense sums invested in
these enterprises had the charters of the companies
contained a provision making rates to depend, not on
the capabilitics, wants and inte rests of the territory
to be supplied with railroad service, or on the amount
(-.xpl,nd(.nl in construeti ng and maintaining these roads,
but on their value as estimated by commissioners, and
on such basis as the latter, from time to time, mirfhl
deem to he justified by experience and business operd
fions''?

Again, on Dee. 25 1886, Justice Harlan was one of
the six Justices who made up the majority by which
the case of Wabash St. Louis & Pacific Ry. v. Illinois
(118 U. 8. 557) was decided against the existence of
the power claimed by the State. The opinion, by
Justice Miller, contains the following:

“We must, therefore, hold that it is not, and never
lias been, the deliberate opinion of & majority of this
Court that a statute of a State which attempts to
rogul:‘.tc: t-lw. fares and charges by railroad companies
within its limits, for a transports -.nun which consti-
tutes a |;J,n of commerce ammn{_ thr- rStates, is a
valid law.” i

eire

b i
So, also, when in Chicago \hlwuulmr' & St Paul Ry,
Minnesota (184 U.S. 418), decided on March 24
1890, the Supreme Court condemned the Railroad
Clommission Law of Minnesota as depriving the car-
riers of their property without due process of law,
Justice Harlan was with the majority and not with
Justices Bradley, Gray and Lamar, who dissented.
The majority opinion in this case says in part:

“The (]lil‘%l.i(]ll of the Yeasonableness of & rate of
charge for trangportation by a railroad company, in-
volving as it does the elenient nl reasonableness both
a§ regards the company and ag regards the pul;[ic' is
eminently a question for judiei al investigation, re-
quiring due process of law for its determination., If
the company is deprived of the power of charging
reasonable rates for the use of its property, and sich
deprivation takes place in the absence of an inyesti-
aation by _;udtcxt[ machinery, it is deprived of the
lawful use of its property, and thus, in substance and
effect, of the property itself, without due process of
law, andin violation of the Constitution of the United
States; and in o far as it is thus deprived, while ather
persons are permifted to receive reasonable profits
upon their invested capital, the company is deprived
of the equal protection of the laws,”

Reagan vs. Farmers® Loan & Trust Co, (154 U. S.
362), decided on May 26 1894, was the first case in
which a schedule of railway rates prescribed by State
authorities was held to deprive the carviers of property
without due process, beeause it allowed an insufficient
retirn, and in this unanimous decision Justice Harlan
concurred. The opinion includes the following:

Y1t has always been the part of the function
to determine w lwllwl the act of one party (whether
that party be a single individual, an organized body,
or the public as a whnk-) operates to divest the other
party of any rights of person or property. In every
constitution is the guaranty against the taking of
private property for ;mhlu- pmpuw' without just
compensation. % '*‘ *
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T I1i~.. a8 has been often observed, is n Government
of law, and not a Government of men, and it must
never be forgotten that under such @ government,
with its Constitutional limitations and guaranties,
the forms of law and the machinery of government,
with all their reach and power, must in thon‘ actual
workings stop on the hither side of the unnecessary
and uncompensated taking or destruction of any
privite property, legally dequired and legally held.”

In view of the foregoing, it is not surpriging thatthe
tnanimots opinion of the Supreme Court affirming the
degision of the Federal Cireuit Court, which had per-
petually enjoined the enforcement of a schedule of
maximum rates preseribed by 11|~'1 Il’"""i‘*l"Lftll'F.‘lTl' Ne-
braska (Smyth vs, Ames, 169 1. 466, daecided on
March 7 1898), was written by JllH!.lt'v Harlan or to find
him stating that among the “gettled” principles of
law is the following:

A Btate enactment, or regulations made under the
authority of a State ensetment, estabhishing rates for
the transportation of persons or property by railroad
that will not admit of the carrier earning such com-
pensation as under all the circumstanges is just to 16
and to the publie, would deprive such carrvier of its
property without due process of law, and deny to it
the equal protection of the laws, and would therefore

[ be repugnant to the Fourteenth Amendment of the

Constitution of the United States.”

From the latest adjudication in a ease of this char-
acter, that in the Virginia Corporation Commission
ease (Prentice vs. Atlantic Const Line, 211 U, 5. 210,
decided on Nov. 30 1908), Justice Harlan dissented,
but he did so only as to the holding that the function
of railway rate-making is so essentially legislative in
its nature as to transform into a legislative body an
agency known to the State statute as a court, and
acting as a court. In his dissenting opinion he ve-
aszerted the authority of the Federal ecourts, under
the Tourteenth Amendment, to enjoin the enforce-
ment of rates made by a legislature or under color of
its authority, which amount “to confiseation of the
property of the eorporation whose rifed “are regu-
lated.”

These strong assertions of the judicial power were
not, as Justice Harlan conceived, ab variance with the
equally aggrdssive opinions which he held, some of
which he considered it his duty to express even to the
point of dissenting from the views of the majority of the
Court in important cases under the Inter-State Com-
merce and Anti-Trust laws. Tle believed in the Fieid
authority of the Constitutional guaranties which pro-
tect individual rights of liberty: of contract and of
property and in the enforcement of these guaranties
a5 the paramount law of (he nation. Tspecially
view of recent efforts to represent his dissenting
opinions in late cases as sanctioning popular protests
against the judicial enforcement of these provisions,
and as supporting nn alleged right of legislatures to
interpret constitutions for themselves, it is particularly
worth while to note at this time that he held no such
views, but, on the contrary, did not hesitate to join
with his associates in condemning statutes which ap-
peared to him to violate them. And when the tem-
porary conditions of the day have dizgappenred, when
new problems have taken the place of those now most
engacing popular attention, und the present conflicts
of opinion have reached o settlement, it will probably
be found thal in adhering go strongly to the mainte-
nance of judieial authority under the Copstitution
the [ate Justice Harlan performed his greatest service.
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THE CHINESE UPRISING.,

The revolt in China, which apparently began in for-
midible shape only & very few weeks ago, has this
week reached in some parts of the Empire the propor-
tions of a revolution. One of the most important
provinces of the Empire appears to have fallen, at
least temporarily, into the hands of the insurgent
traops, the great eity of Hankow has been cut off from
communieation with the outside world, and battles
of considerable mugnitude are reported to have
heen fought between the Imperial and revolutionary
armies.  Ching is a country of rumors, and it is nat-
ural, under such cirenmstances, that flying reports of
mutiny among the Government troops, of danger to
foreign legations and of possible intervention by
Japan or other outside nations should have multiplied.
Most of them are in all probability unfounded; but the
known facts are sufficient to mark the episode as one
of national and international importance.

Almost invariably an atmosphere of mystery sur-
rounds a political disturbance in China—partly be-
cause of the lack of close communication between the
outside world and important sections of that country,
partly because of a natural abseunce of intellectusl By In-
pathy between Furope and the Orient. The Chinese
revolts of recent years have, as a rule, been aimed di-
vectly against the Furopean influence in China, and
only indivectly against the Government itself, That
was distinetly true of the Boxer uprising of 1000,
which was a popular demonstration against the plans
of Furopean Governments Lo partition China into
“spheres of influence” among themselves, and which
was believed by many competent observers to have
been incited by the Empross of China herself.

But reyolts with the avowed purpose of & change in
government have by no means been unknown in Chi-
nese history; indeed, to conceive of the whole Chinese
people a8 a stolid and politically dead constitueney
would be to misread that history altogether. Not to
mention the numerous popular revolts of some cen-
turies ago against the Mongols, the conspicuous in-
stance in modern Chinese history was the celebrated
Taiping revolt against the Manehu dynasty, which be-
gon in 1851 and which lasted more than o dozen years,
in the course of which period the revolutionists cap-
tured and governed some of the most flourishing pro-
vinces of China, eventually besieging Shanghai itsslf.
That was the episode which was ended somewhat dri-
matically by General Gordon’s acceptance of leader-
ship of the regular Chinese army; and by his complete
suceess in reducing the revolutionists to terms.

The present uprising is almost certainly a revolt due
to internal politics. To what extent it directly in-
volves the question of the promised new constitution,
it is somewhat difficult to make out. Tt was ag long
ago as 1908 that parliamentary government was prof-
ised by the Chinese Emperor. The Imperial decree
then issued guaranteed the establishment of such a
system within nine years, and in fact elections for the
new provineial assemblies, sinlltll‘:tm_-r_n_l_q[y decresd,
were held in 1909, The initial meeting of the so-called
National Assembly, a tentative and purely advisory
bady, was held in October of Inst year. That assem-
bly was admittedly only the nucleus of the propesed
parliament, whose own assembling had at the time
been placed by the Emperor seven years off,

But the National Assembly was no sooner convened
than urgent petitions for the immediate election of a
genuinelegislative bady were received and pressed Hpon

the Government. Alternately the Government has
appeared to resist or accede to these petitions; it is pos-
sible that some new turn in the conflicting program of
the Assembly and the throne may have brought on
the present disturbance. There are other issues at
stake in the popular dispute, s there were in lost
year's discussions of the Assembly at Pekin: one of
them being irritation over the Government’s policy of
nationalizing Chinese railways and completing them on
the basis of foreign loans.

But there are likewise, in all probability, other and
larger considerations involved. One view of the pres-
ent uprising is that the prestige of the present Manchu
dynasty is dying out; that the long rule of the Dowager
Empress, who was admittedly an usurper, the murder
of the lawful sovereign,and the establishment on the
throne of an Emperor who is not the lawful heir, has
wholly loosened such bonds of loyalty as may hereto-
fore have existed. The “Journal of Commerce” points
out the interesting fact that of the bwenty-two dynas-
ties which have ruled in China during the last two thou-
sand years, the average duration has been less Lhian o
century apiece, whereas the present Manchw dynasty
is in its 267th year.

What is certain is that a stirring-up of popular inter-
est in constitutional and governmental questions has
pervaded China. It has taken a form rather euriously
interesting for China—the establishment of sncieties
or leagues which act in the open, and bring pressure
directly and publicly upon the Government, This,
in its way, is amotable concession to Western idess: for,
although associations of ecitizens have for centuries
been a force in Chinese politics, they haye invariably
been secret societies; on much the same basis as the
Carbonari of the Italian revolution or the Vehme-
gericht of mediaeval Germany.

The present situation is not clear on two essential
points—first, how the rebels were able to equip them-
selves 50 extensively with provisions and artillery;
second, what they expect to accomplish by the present
demonstration. It is probable that the revolt was
financed in the beginning by some of those immensely
wealthy provineial Chinamen of whom the Western
world hears little, but with whose pecuniary power
China. is thoroughly familiar. As for the precise pur-
pose of the proposed demonstration, that is by no
means clear.  Supposing the rebels to defeat the regu-
lar Chinese army, it would be possible, in absence of
foreign intervention, for them to unseat the present
[imperor, if not the present dynasty. But they
might, on the other hand, merely insist on the imme-
diate summoning of a free and independent Parlinment
and on greater power for the provineial parlinme

Thatmuch, at any rate, might certainly be expe ted
in the existing state of things. It is true, the notion of
parlinmentary government on the Western plan, as a
basis of lawmaking for the Chinese Empire, improsses
the Western mind with a sense of anomaly.  Yet it
must be remembered that some sort of deliberative
bodies were well known in China at a time when they
had practically ceased to exist in the Europe of the
Middle Ages, China, during the century past, has
undoubtedly been heavily handicapped by an effete
bureaucracy and by the corruption of its Viceroys.
Buf there is no sound reason o believe that the politi-
cal capabilities of the people as a whole are any less
than their financial capacity, which has at all times
been recognized as very high. Presumably the end
of the episode will be at least a compromise in behalf
of more complete constitutional government, The
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whole affair recalls to mind the remark of an eminent
Orientalist, at the time when European society was in
its ferment of 1848 over constitutional innovation and
reform. He pointed out that precisely similar stir-
rings of political discontent and precisely similar
popular aspirations had been witnessed at that very
time in the heart of India.

GREAT NORTHERN RESULTS IN A

POOR YEAR.

The Great Northern Railway Co. had many adverse
circumstances to contend against in the fiscal year
covered by the annual report issued the present week.
Nevertheless, in its income account for the twelve
months the company shows a surplus above the re-
quirements for the 7%, dividends on the gtock 1n
amount only slightly less than for the twelve months
preceding. Among the adverse conditions which pre-
vailed may be mentioned (1) the fact that the spring-
wheat crop of 1910 in those portions of Minnesota and
the Dakotss served by the company’s lines suffered
a serious shortage, thus reducing the volume of the
grain tonnage; (2) the additions to expenses by reason
of advances in wages and other causes; (3) the preva-
lence of business depression, which, though not felt
to the same extent in the Western half of the United
States as in the manufacturing and mineral regions of
the East, was yet an unfavorable factor; and (4) the
absence of certain special circumstances and events
which the previous year had acted to enlarge traffic
in a very important degree. In this last we refer more
particularly to the increase in travel in connection
with the Alaska-Yukon-Pacific Exposition at Seattle
in the autumn of 1909.

Bearing all this in mind, and remembering that in
the previous year there was an addition of no less than
$10,777,925, or over 209, to the gross earnings (less
than $750,000 of this representing a recovery of loss
sustained in the previous year), it is not surprising
that gross earnings for the year under review should
have decreased $3,207,737. On the contrary, it must
be considered an encouraging indication of the sta-
bility of the traffic that the loss, all things considered,
was no greater. Total freight earnings fell off $3,296,-
559, but even after this reduction the amount was
$43,379,174, as against $39,364,811 two years ago
and $40,311,420 three years ago. While the decrease
in total freight earnings was $3,206,559, President
.. W. Hill tells us in the report that the revenue from
transportation of wheat, rye, oats, barley and flaxseed
was $3,411,484 less than in the previous year, besides
which there was also a large decrease, it is stated, in
the lumber traffic. Thus it 18 apparent, that there was
further important growth in the general traffic of the
system. As a matter of fact, notwithstanding the
large loss in the grain and the lumber tonnage, aggre-
gate freight traffic decreased only 154317 tons,
or merely a fraction of 1% —this, too, after an
increasein  1909-10 of over 5,000,000 tons, or more
than 28%,.

In the tonnage movement one mile—because of the
fact that the road gets quite a long haul on the grain
tonnage, which we have seen was heavily diminished—
the falling off was proportionately much heavier, but
even here reached less than 6%, against an increase
the previous year of over 17%. It appears, too, that
the rate realized was slightly less, the average per ton
per mile having been only 8.006 mills, against 8.219
mills in 1909-10. This, however, has no special sig-
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nificance outside of the fact that it reflects the changes
in the year's tonnage. President Hill notes that the
decrease in rate resulted from the falling off in the ship-
ments of higher-grade tonnage and a consequent in-
crease in the percentage proportion of low-rate com-
modities, iron ore, &e.

The passenger traffic also makes & favorable com-
parison, in face of the conditions prevailing,  Passen-
ger revenues fell off §889,743, or & little over 69;; but
this comes after no less than $3,333,852 gain in the
previous year, when the road got the benefits of fhe
extra travel to the Alaska-Yukon Exposition. In
the number of passengers carried there was actually
small increase, notwithstanding that the report tells
us there was a noticeable falling off in the traific
handled by local trains in North Dakota, as well as a
decrease in the through traffic on account of the Yukon
Exposition. In the number of passengers oarried one
mile there was a decrease of somewhat over 99;. The
encouraging nature of these comparisons will appear
when we say that in the previous year the expansion
in the passenger traffic was 80.37% measured by the
number of passengers handled and 32%, measured by
the number moved one mile. As against the loss in
passenger revenues, there was a gain of nearly half a
million dollars in the express earnings, the result of 4
new contract by which the company receives a greater
percentage of the express company’s earnings, as ulso
a gain of nearly another half million dollars following
the readjustment of the company’s compensation for
mail service in the territory west of the State of Min-
nesofa.

This added revenue from the mail service oughit to
have come to the campany sooner, as the mail business
has been steadily and largely increasing, but it is the
practice to have the mails regularly weighed only
once in four years and no eompensation is allowed for
the additional weight carried until after the regular
weighing. xpress matter and the mails are carried,
as is known, on passenger trains, and,owing to the
additional revenue derived from these two sources, the
total earnings from the passenger trains were actually
somewhat larger than in the preceding year, notwith-
standing the loss of $889,743 from the passenger biisi-
ness itself.

The expense accounts will no doubt be serutinized
closely, With $3,207,737 decrease in gross earnings,
expenses were reduced $1,677,704, and there was nleo
a saving in the item of taxes of $270,163, leaving
logs in net of only $1,204,519, after an inerease the
previous year of over $3,000,000 and an increase the
year before of nearly 234 million dollars. In other
words, while the net earnings above taxes for the latest
year at $20,562,461 compare with $21,856,081 in
1909-10, they compare with $18,812,783 in 1905-04
and with only $16,328,962 in 1907-08. More than the
whole of the late year’s reduction in expenses is found i
the outlays for maintenance of way and structires,
where there is a decrease of $2,118,538, or almost: 18T,
President Hill says that the smaller expenditures on
that account do not indicate neglect of the property or
unwise economy, but reflect the benefit of permancnt
work done in former years. 1t should be noted that in
the previous year there was an ingrease in these wmain-
tenance outlays of nearly $2,000,000. The result is
that the amount for the late year correspond very
closely with the sum spent in that way two years ago
and that so spent three years ago. Inexact figures, the
maintenance outlays for 1911 are $9,654,776, against
£0,797,370 for 1909 and $9,588 747 for 1908,
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[n the transportation expenses there was a trifling
decrease as compared with the twelve months pre-
ceding, notwithstanding the higher wage schedules and
the advances in some other items of cost. This. of
course, reflects good management and shows the same
care and atfention to the details of administration that
hiws always been observed in the conduct of the prop-
erty. In the ecase of the train-load, for its record in
vegard to which the Great Northern has always been
famed, there has been further advance in efficieeny.
In the twelye months under review the trains hauled
an average of nearly 524 tons; against 518 tons the
previous year and but 502 tons two years ago. These
figures cover only revenue freight, and the amount
would, presumably, be increased by another 100 tons if
freight carvied for the company’s own use were added
on. We need havdly say that these are very high
averages; and the further inerease in the late year is
the more nofeworthy in view of the large decrease
which oceurved in the grain and lumber tonnage.
Such tonnage is moved chiefly in car-load quantities,
and high average train-loads on such freight are easier
than in the case of merchandise and miscellancous
freight, which has to be handled in small quantities.

Owing to the relatively small loss in net earnings
and a considerable increase in the income from outside
sources, the income account shows a surplus above the
dividend requirement on the operations of the twelve
months in amount of $2,818,338, all of which has been
transferred to the fund set aside for permanent im-
provements and betterments. In the previous year

the surplus for the twelve months was $3,093,1061.
Considered in relation to the total amount of stoek
outstanding, which is, roughly, $210,000,000, the

surplug is not very large for either year, being the
equivalent of less than 1149, on the stock, but under
the adyerse conditions ruling in the year under review,
the result is not unsatisfactory. Still, it illustrates the
{rying cireumstances under which railroad executives
are obliged to conduet operations when n company,
administered as is the Great Northern and managed
with such skill and excellence, can show harely 8149,
carned on its outstanding share capital.

In reviewing previous reports we have reforred to
the large new eapital expenditures that the company
has been obliged to make in developing und extending
its system of roads. In 1907 and 1908 alone 560,000,-
(00 of new stock wasissued. In the year under roviow
the company, being still in need of further capital, 4
new mortgage for no less than $600,000,000 wus
authorized, and $45,000,000 bonds under this mortgare
were actually issued, the rate of inferest being 4L59% .
Of the $45,000,000, $10,000,000 still remninsin the
company’s treasury; the other $35,000,000 was gold,
and besides furnishing means for developing and ex-
tending the properties, the effect has been materially
to increase the ecompany’s cash holdings. The balance
sheet for June 80 1911 reports $21,460,917 of cash on
hand, as against only 86,651,357 June 30 1010,

DISTRIBUTION OF POPULATION.

A Census Bulletin recently issued deals with the
distribution of population, a¢ shown by the last three
censuses, between urban and rural tervitory.  Urban
population is gencrally treated as that residing in in-
corporated places of not less than 2,500 inhabitants.
but an excoption has to be stated as to New England,
Massachusetts and Rhode Island have noe political
divigions smallar then the town; in New Fnrmpshire

only two such smaller divisions exist; in the other three
States there are many incorporated villages situated
within town limits, but these do not include all the
actual villages, It is, therefore, impossible in New
England statistically to separate the actual yillages
from the towns in which they are situated, so that -
ban population includes there some population thut
would elsewhere be eclassed as rural,

In 1890 the percentages of urban and rural to total
population were 36.1 and 63.99% respectively: the
percentages of increase in the former and decresse in
the latter were 4.49, by the enumeration of 1900 and
5.89; by that of 1910. The ehange is, therefore, in-
creasingly progressive, but of course varying in differ-
ent parts of the counfry. InNew England, more than
four-fifths of the population is reported as wrban in
1910; there; Vermont alone had less than one-half
urban, Rhode Island and Massachusetts had more than
nine-tenths and Connecticut little less than nine-tenths
in that classification. In the three great States of the
Middle Atlantic division, Pennsylvania was three-ffths
urban, New Jersey was three-fourths and New York
alittle under four-fifths.  Of the other fwelve “Norih-
ern’ States east of the Rockies;and ineluding Missouri,
only Towa, Nebraska, Kansas and the two Dakotas
had an urban proportion of less than 409 in 1910;
Ilinoiz and Ohio had 61.7 and 55.9%,, respectively
and only the two Dakotas fell below one-fifth. OF the
remaining States, Maryland had 50.8% urban in 1910,
Montana had 35.6%;, Colorado had 50.7%, Utah hud
46.3%, California had 61.89, Oregon had 45.69%
and Washington had 53%,. There were then eight,
cities of hall a million or more, 19 of & quarter-million
or more and 50 of 100,000 or more.

Of the total inerease in the last decade, three-tenths
was rural and seven-tenths urban. As to numerieal
increase, the three Pacific States slightly more than
doubled their urban population in the last deeade, the
ratio being 102.1%, while New England showed the
smallest numerical increase—21.6%. In every State
there has been a numerical inerease in urban popula-
tion, and in seven States there has been u numerical
deerease in rural,  In no State or territory was the
wrban inerease below 109%: in six States it went above
100%, and in 11 others it went over 50%. On the
other hand. only eight States showed a rural numerics!
increase of ayver 50%,, while twenty-two showed either
an inerease helow: 107, or an actual deerense.

To Tollow out the compurative changes Dhebween
divigions and States during the two decades sinee
1590, absolutely and relstively, would he more tedious
than instructive, Probably it would be impossible
to find out the population movement, st arting. from
a given Census year, by the natural relation betwion
births and deaths, either urban or rural, ivrespective
of migration; wehave, therefore, to recognize the famil-
i frend towards eities, People like to he where
people nre, and the tendeney is from hamlet to villaee,
and from village to city, It isa Fuuiliay lament o
production has grown to seem less abtractive than
trading, and the abandoned farms of New lEn gland
have hoen mourned.,

We can admif the general proposition that coneen-
tration in cities seems to tend to heighten the diffi-
culties of governing, and subjects our political, inds-
trial and social systems to sharp strains. so that a hali-
ing, or even a lessening. of the urban proportion ol 1he
total population may appear eminently desirable. Byl
the forces which sre working otherwise are too poweriul
for any direet interforence with them . and the wiaer

hitized for FRASER
p://fraser.stlouisfed.org/




hitized for FRASER

1074

THE CHRONICLE

[Vor. nxxxxin.

course would be to relax instead of constantly increas-
ing the efforts to re-arrange and re-distribute things
through statutes. Commissions of inguiry eannob
even discover beyond question what are the csuses of
movements which arve not liked, much less deyise stat-
utes that will change their direction; if we attempted
one-half as sedulously to regulate and reduce to rigid
schedule the movements within our fleshly bodies, in-
stead of trusting to nature, as we do the movements of
the body publie, good health might soon become a
lost possession and an ardently soughtl. hoon,

Still, we need not worry over the posaibility that
the cities may erowd until subsistence becomes infol-
erably difiicult. The countervailing natural forees
are af work. While it is true that the ratio of urban
increase was greater in the last than in the previous
decade, it is also true that both fhe pecuniary and
the soeciul attractions of rural and ferm life are increas-
ing, and the inerease in mesns of communication is
aceelerating of late years, This change, and the com-
mercial attractiveness of better agricultural methods,
have not had time yet to express themselves in terms
of population. Our disorders will work out their own
eure. The greatest danger is from political nostrums.

ERIE'S PROGRESS AND ADVANCE.

The course of Irig affairs during the lnst three years
has been one of steady progress toward improved
conditions. This improvement extends to the com-
pany’s credit and borrowing ability, to its mcome
account;, and likewise to its operating efficiency, The
improvement, indeed, in all these various respects is
g0 decided as to amount to an almost complete trans-
formation in the company’s general condition and its
outlook. We adverted to these distinguishing features
in reviewing the annual report for the previous year,
and they find further emphasis in the report that has
now come to hand for the fiscal year ending June 30
1911.

Bvidence of the company’s improved credit is fur-
mished in a transaction recently recorded. We refer
to the fact that the company the present month sold
24,500,000 3-year 5% gold notes to J. P. Morgan &
Co., the First National Bank and the National City
Bank. The proceeds of these notes are to be used
entirely to take up maturing obligations, and it is to
be observed that $3,000,000 of these mafuring obliga-
tions are Brie & Jersey RR. notes which were put out in
1907 and that the rate of interest in these old notes
was 6%, as against only 5% now. Furthermore, as
recorded in the present annual report, April last the
company issued $12,500,000 of 3-year collateral gold
notes (also to retire maturing obligations) and these
likewise bore 6% interest. When one contrasts the
ease with which the company is able to finance its
needs at the present time with the embarrassed state
of its finances only three years ago, one gets an idea
of the great change for the better in that respect which
has been achieved in the interval.

As has been pointed out by us on previous oceasions,
the company early in 1908 (following the panic of
1907) appeared to be on the verge of bankruptey and
the property would undoubtedly have landed in re-
ceiver’s hands at that time except for the financial
help extended at a eritical juncture by the late . .
Harriman, reinforeed by similar aid from J. P, Morgan
& Co. It was then thought, it will be recalled, that
the company’s finances would have to be completely
readjusted and perhaps a general reorganization under-

[ taken. As a matter of fact all that it was actually
found neecessary to do was to fund a few coupons.
The improvement in the company’s condition, which
enables it to borrow on so much more advantageous
terms than a ghort time ago, has followed direcily from
the improvement in its income sccount, and that in
turn has followed from a great advance in operating
efficiency.

It is well known that the Erie management has long
been engaged in the making of extensive improve-
ments and in raising the physical standard of the
property. Very few persons, however, we imagine,
have any adequate conception of what is heing aecom-
plished in the way of advancing operating efficiency
through revisions of grades and curves; changes in
alignment, the removal of stretehes of road costly to
aperate and the building of other pieces in their place,
&e., &e.. and through careful atfention fo the details
of |_.r;;11.-:1;:1|'i,.:|,tiun costs. At the recent annual conven-
tion of the Traveling Bngineers’ Association, V. C.
Randolph, the compuny's supervisor of locomotive
operation, gave some interesting data showing the im-
portant savings that had been effected through practi-
«cal instruetion in fuel economy.

The traffic statistics tell an interesting story of how
work of this kind and management of that sort pays,
and how it bears fruit. Examination of the train-loacd
record 13 a customary way of measuring the advance
of a road in operating efficiency. According o that
standard, the progress of the Erie Railroad has been
notable. In the fiseal year 1907-08 the average
number of tons of revenue freight hauled in each train
was 465 tons; in 1908-09 there was an increase in this
average to 469 tons; in 1900-10 the average was roised
to 495 tons, and now for 1910-11 there has been a
further increase to 521 tons. Ineluding freight carried
for the company’s own use, the inerease in the average
number of tons hauled by the trains during the last
three years has been from 501 to 571 tons, As a
result the trains in the latest year earned $3 05 per
mile run, as against only $2 79 per mile run in 1907-08,
notwithstanding that the average rate received de-
clined in the interval from 6 mills per ton per mile to
only 5.85 mills.

The saving effected in the way of the diminution in
the number of crews required to handle the traffic as
compared with what would have been necessary if the
train-loads had remained at the old level (which was
by no means a low figure) can be easily imagined.
What is not go readily recognized is that savings in
other directions have also followed as a result of
the increase in train-load and the general practice of
economy, We find, for instance, that the quantity
of coal consumed per mile for 1,000 tons of freight
moved was not quite 214 fons in the latest year.
against 231 tons in 1910, 24044 tons in 1909 and
249 tons in 1908. Again, we find that the cost per
locomotive mile for fuel, repairs and other expenses,
and for engineers and firemen, was only 36.19 cents in
1911 and 35,97 cents in 1910, against 38.206 cents in
1909 and 44.34 cents in 1908. Moreover, the cost
of the same items per 1,000 ton-miles of freight in
the latest year was only 40.77 cents, against 43.44
cents in 1910 and 46.91 cents in 1909.

The effect of all this in keeping down aggregate
expenses and enhancing the net results has heen
very striking. The volume of the traffic in the late
year wag well maintained, and asa consequence of this
and of the economies in operation, the company is
able to show an inerease in both pgross and net earn-
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ings in face of the higher wige schedules which the
Erie, in vommon with the other trunk-line properties,
was obliged to pay. As compared with the year
preéceding, the ordinary freight traffic of the system
fell off 1,542,550 tons, or 7.86%,, and the coke tonnage
decreased 924,290 tons, or over 419, demonstrating
that the road did not eseape the influence of business
depregsion and the prostration of the iron frade,
On the other hand, however, there was an addition
to the company’s anthracite fonnage of 884,395
tons, or over 10%, and an addition also of 389,507
tons, or 434%, to the bituminous tonnage. This
still left the aggregate freight itonnage over 1,-
000,000 tons smaller than in the preceding year, but
a larger proportion of the tonnage consisted of long-
haul freight and therefore the number of tons moved
one mile—which is the true measure of the volume
of transportation service rendered—was considerably
larger, reaching 6,825,581,956 ton-miles in 1911,
against 6,414,731,680 ton-miles in 1909-10. From
this increase there came an addition of over 114
million dollars in the freight revenue, notwithstanding
some decline in the average rate realized, Passenger
traffic and passenger revenues also recorded improve-
ment, Altogether the gross revenues from rail
operation increased 81,989,330, while the augmentation
in expenses was only $1,395,122, leaving an improve-
ment in net of $594,208,

This is & very good showing just as it stands, par-
ticularly bearing in mind that in the case of so many
other large systems the augmentation in exXpenses
has exceeded the gains in gross receipts, leaving an
actual loss in net.  But in order to see the full measuro
of the change in income that has been brought about,
it is necessary to extend the comparison further
back; and to note that in the previous fiseal year the
results were of equally satisfactory character, the
gain in gross earnings in that fiseal year having
reached $4,315,861, while the addition to BXpenses
was only $1,760,744, leaving a gain in net of $2,-
255,117, The year before there had also been im-
provement—small in the cage of the gross earnings,
but very large in the case of the net earnings with
the inauguration of economies and savings and the
acerual of benefits from the fmprovements previously
made. The addition to gross in that year (1908-09)
was only $768,422, but the addition to net, was
$4,543,040. In other words, in three years therg
has been an increase in the net of $7,693,265, bringing
the amount of the met up from 510,276,803 to $17,-
970,158.  What made the position of the managers in
L908 such a trying one was that gross revenues had
fallen from $51,194,113 in 1906-07 to $46,746,436 in
1907-08, while expenses had arisen from $33,579,958
to $36,409,5642, thus cutting the net revenue down
ab one clip from $15,171,356 to $10,276,803. The
fact that the nef in the year under review Was, as just
shown, $17,970,168 and the £ross was $53,820.050
indicates how the requirements of the situation have
been met in the interval.

In 1907-08 the company had failed to earn its fized
charges in the amount of $1,623 422, In 1008-00
(the very next year) there was a surplus in excess of
the charges in the sum of $2,047,643. For the year
under review the surplus above charges is $5,390,412.
Out of this latter $1,339,737 has been appropriated
for additions and betterments, leaving a credit balance
of $4,050,675. This last would suffice to pay—if
such & course could be deemed expedient or proper—
full 4% dividends on both the $47,892.400 of Rrie

first preferred stock and the $16,000,000 of second
preferred stock; even then a surplus of 114 million
dollars would remain. It is thus apparent what a
wonderful change for the better there has been in
[irie nffairs in the last three years,

There was no important change during the twelve
months in the ageregite of the company’s debt, We
have already referred to the issuance of $12,500,000
d-year collateral gold notes, but these went to pay
4 corresponding amount of maturing notes. An
additional $2,382,000 of general lien bonds was also
issued during the year, but as against this $3,053,622
of equipment trusts were retired. The grand total,
therefore, of the debt on June 80 1911 was, roughly,
half a million dollars less than on June 30 1910.

RAILROAD GROSS AND NET EARNINGS FOR
AUGUST.

No change is to be noted in the character of the
returns of railroad earnings. The gross revenues run
substantially below the totals of last year. A feature
of some encouragement is the faet that the roads are
getting better control of their expense accounts, and
that as a consequence the falling off in the gross is
being, in large measure, offset by reductions in
expenses, leaving relatively slight Iosses in net. Of
course this remark is a general one and applies to the
roads as a whole. Some of the separate companies
continue to sustain heavy losses in net, while there are
other roads able to record improvement in gross alone
or in both gross and net.

Our exhibit to-day covers the month of August and
comprises 230,536 miles of road, being not far from
the entire railroad mileage of the country. The
figures show = loss of $1,967,695 in the gross, a re-
ductionof $1,372,6261n expenses and a loss of $595,060
in the net.

=110, {+4-) or Dee.

Amonnl.

Augus! (700 rocds)—
- 3 A6

Mblew af rosd. o e
Gross earninis --<5243.818,
Operiting expenses - 157,891,

1011,

230,536
43245,784,280—§1 067,605
A 168,004,240 1,472,026

1910,
227,078
0.23

0.69

Net enrnings.. ... _ --SBB.224,071 $86.520,000 —8505.000

That there should now be reductions in expenses
does not seem surprising, considering the necessity
the roads are under to curtail their outlays in view
of the higher wage schedules, and considering also that
the country is going through a period of trade reaction
and that railroad traffic and revenues are falling ‘off.
The railroads are practicing severe economy and théy

are cutting their maintenance outlays wherever pos-
sible. Possibly this'ean be done without serious defri-
ment to either the roads or the public, As bearing on
that point, it is to be remembered that expenses have
been rising heavily for successive years, bringing the
totals up to such high figures that there should now
be leeway for a change in the other direction. In
August last year, for instance, our compilations
showed t-}mt.,nntwithst:mding a gain of §17,839.341 in
the gross, the net earnings actually fell off 844,916,
owing to an augmentation of $18,684,257 in the
expenses. These were our own figures and covered
234,805 miles of road. Some time later the Inter
State Commerce Commission furnished totals of its
own, covering 238,403 miles of road, and these display-
ed substantially similar results, there being a gain of
$18,279,972 in gross, and this being attended by an
inerease of 318,039,835 in expenses, leaving $659,863
logs in net.  In August of the year before results were
more satisfactory, but this followed from the cireum-
stance that in the previous year (1908) succeeding the
panic of 1907 there had been tremendous losses. Ae-
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gording to the tabulations of the Inter-Stute Commerce
Commission, the gain for August 1909 reached 529,
(682,863 in gross and $15,065,001 in net. In Aupusl
1908 the decrease in gross, by the figures of the Inter-
Stale Commerce Commission, reached no less than
$34,306,578, and there was also a decrease of 59,222 -
480 in net, In the table we now present we furnish
the August comparisons back to 1896. For 1910, 1909
and 1908 we usethe Inter-State Commerce totals, but
for preceding years we give the results just as registered
by our own tables each year—a portion of the railroad
mileage of the country being always unrepresented in
the totals, owing to the refusal of some of the roads in
those days to furnish monthly figures for publication.

Net Earnings.

[ Ine. () or
Dée. (—).

Girass Earnings.

Y air.
Year

Ime. () or
Gilven,

Dee. (—) .

Year
Preceding,

Year
Preceding.

= };mr
GHven,

et
55

s ] 3
17,418,060 19,023,398 —1,004,430
Bt 4 8,620] 19,602,109 -+4.046.451

28,180, 8220 —247,221
a8l 25,200,000 -4,
21061180 31,042,300

G48,771] 34,210,061
35,928,400) 87,776,140
41,252,310 A

(25

W02, 111 A2
121,060, 7301005,207 440+
0,821, 63001 19,065,742 LG5,802
L14, 112,803 4= 10,087 0401
122,808, 46514 14,601,002} 48
3,175,0) 5
122 A4, 8T 4,261,000 —19,222,380
206G A4 863|003 a3 319,538 415,065,001
335,726,000/ 418,270,072 00, finy —169,503
A5, TR, 2R —-I,!!liT_ﬂ'.)Si 86,820,040] —H05,000

.\fm‘.'_. —Iﬁ 15'.);.1 tho nn:r;hnr_u[ roadls ineluded ;nr l.ht!_mnnth of August was 127: In
AT R A R Dl
srere bagad on 231,920 miles, in 1000 on 235,087 nilles, in 11110 0n 238,404 miles, and
ta 1011 on 230,536 miles.

Ag already stated, some of the roads nre able to
record improved results, though the gains are nof very
striking, at least not in the gross. In the nel the roads
distinguished in that way are chiefly the New York
Central lines and some Southern roads. The New
York Central itself reports $392,035 increase in gross
and $756,344 inerease in net. This is for the Cential
proper, exclusive of the auxiliary and controlled roads,
[neluding these latter, the whole going to form the
New York Central System, the result for the montbh is
w pain of $365,485 in gross and an improvement
of noless than 82,233,018 in net. That, obviously, in-
dioates radical reductions in the expense sceounts.
Last year in the same month the result for the New
York Central System was a gain of $2,166,167 in
gross but, o losa of $771,615 in neb.

The Pennsylyania Railroad, on the other hand,
vontinues to refleot the continued depression in the iron
and &teal industry. On the lines directly operated
cast and west of Pittsburgh and Erie there is n decrease
of &865,726 in gross and of $214,827 in net. This
follows 32,010,187 increase in gross and $219,772
decrease in net on the same lines in August last year.

Many other important systems also record lurge
loss Phus the Union Pacific has sustained a falling
off of $908,293 in pross and of $497,746 in net; the
Southern Pacific o falling off of $288,5643 in gross and
of $407,927 in net; the Milwaukee & St. Paul & de-
orease of $502,840 in gross and of §403,776 in net.
The Northern Paeific loses $734,012 in gross and
8267,081 in net; the Atchison has $217,714 loss in
oross aud 2671,312 in net. The heaviest shrinkage
shown by any road is that of the Duluth Missabe &
Narthern, one of the ore-varrying roads controlled
by the United States Steel Corporation, and shich,
hecause of the falling off in the iron-ore shipments,
reporta o decrease of $915,822 in gross and of §818,107
in net. In the following we show all changes for the
saparate roads for amounts in excess of $100,000,
whether inereases or deereases, snd in both gross and

40,913 46
40,480,7

1B,
770,110

1

PRINCIPAL CHANGES IN GROSS BARNINGS IN AUGUST,
Inereses,| 1iecrvases,
N, Y. Cent. & Hud. River. adad2,0 $016,822
Norfolle & \Western .. 138,027 HOK 208
1lnols Central. 317,880
EHI;.-IM‘
' {

Duluth Missabe & North
Unlon Bagito. . . aeeu- o
Pennsylvania - —___
Northern Paclfic
Chleago Milw. & 8t, Paul_
Chicago Burl. & Quiney -
Southern Pacllic.

Ttock Istand.
Haltimore & Ohio.___
Ateh, Topeka & Santa

Lehigh Valley

Southern Raliw
Minnenp, St, P,

Chicago MHw. & | Sil.
Defawnre Luck. & West.
Centeal BR, of New Jersey
Grand Trunk Western. .. E 1
Seaboard Alr Line 8. Duluth & Iron Range. -
Chicago & North Western 26 Colorado & Southern. .
Great Northern. . -.... 482 | Vandalia et
Virginlan 114,074 [ Chie. St. P, Minn, & Om.
San Pedro Los An. & S. L. Phlla. Balt, & Washiog'n
Long Islnnd

Cineln. Ham. & Dayton..

Representing 17 roads in Representlng 15 roads In
our compliation. . ... 33,248,363 our compllation .. - - §6,085,778

Note—All the Dgures tn the above sre on the basis of the returns Nled
with the Inter-State Commerce Commission. Where, however, thiese
returns o not show the total for any system, we have combined the
separate roads ko as to make the results conform as nearly as possibla to
those glven [n the statements furnished by the companies themsclves.

a These (gures cover merely the operations of the New York Cantral
Itsell, Inecluding the various suxiliary and controlled roads, Mie Lhe
Michigan Centrnl; the Lake Shore, the “‘Blg Four," the "Nickel Plate,’
&e., the whole golng to form the New York Central System, the result Is
i gain of 366,485,

v These Ngures represent the lines llircrui,- operated cast anid west of
Pittsburigh, Eastern lhnes showing 5380, 340 deerease and the Weatern 1ings
£170.580,  For all llnes owned, leased, operated and controlled, the result
for the month 15 & loss of $1,130.406,

PRINCIPAL CHHANGES IN NET EARNINGH IN AUGUST,

- ey Incréases, Deereasés.
N.Y.Cent. & ifud; River, a§756,344 818,107
Lale Shore & Mich: Sou._  OA7,816 671,312
Michigan Central 445,515
Great Northern
Clew, Cln. Chlc. & St. L__
Chicago & North Westom
Norfolk & Western. ..

Blgin Jollet & Eastern.
Minpesp, St. P, & 5. 5. M. 1
Central RIR, of New Jersey 1
Yazoo & Missizsippt Valley 1
Delaware & Hudson, 1
Bessemor & Lake Er |

1
1
1

Duluth Mis=abe & North.
Ateh, Topeka & Sants Fo.
Unlon Pacliio. ..~
Sonthern Pactio

Chioago MUw, &St
MNorthern Paclfie. .
Pennsylvania

Wabash . .

1oclke Istand 35y
Mizsourl Kansas &
Duluth & Tron Range, .
Chie. St. Paul M. & Om,
i (L e, 0 i
2| Phila, & Readng. .
Plttsburgh & Lako Erle
Hoston & Malne

Loulsvilie & Nas

Texas & Pacille; ...
Clnein. Ham. & Payton 1
Long Istand:_ .. - __-_ 100,202
Jepressnting 10 conds In

Represonting 17 roads In
onr complistion. ... $4,380,007

out compliation. ____§4,160,6006

@ These fgures covee meraly the operatlons of the New York Central
Maeif, Ineluding the varlous auxllaey and controlled roads, ke t(he
Michigan Central, the Lake Shore, the ‘'Blg Four,' the "Nickel Plate*
&e., the whole golng to form the New York Central Spstem, the result isa
gain of 52,235,018,

lpures represent the lnes directly operated cast aml west of
Pigtsburpgh, the Eastein lines showlng §91,797 éinwum:c and. the Western
nes §122,030 déerease,  For all lines owned, leased, operated and coy-
trodled, the result s o loss of $320,361.

When the roads are arcanged in groups or geographi-
eal divisions, it is found that four of the seven divisions
have losses in gross and four also (though not the
same four) losses in net. The poorest exhibits come
from the roads in the Western half of the country.
Our summary by groups is a5 follows:

SUMMARY BY GROUPS.

—+tirase Earningr— =
1l 1010 ne(bhorbee |~
3 & b
. 12,161,861 1 :_.";i

TART k224,431
61,077,782 01,367,380
306,721,968 —103,527
5,247,220 41,434,100
68,078,678 —2,002,642
S48 376 —5g, 008

Seclion o Group.

A Mgrist—
Croup 1 (24 ronds) New Englanil. .
Grong 2 (130 roads) Bast and Middle
Group & (02 romdsy Middle West.
Groups 4 & 5 (157 roads) Houthern, . .
Groups 6 & 7 (114 roads) Northwes
Groups B & 11 (186 roads) Soutlyrestern
Group 10 (67 roads) Pactlis Const

Total (760 roads). . v evnn-
Al —
1911, 1910;

16,658,120
20.081,410

L]
——Met Barntnys——
110, e+ Yoriieel -
\ "

1011,
$ 5 8
1,260,115
204

Groun No. 1..-. 1,103,037
Group No.

Gronp Now 8owececaan=" 20, V3 $
Crougs Nas. 4 e 2 3037 2,000
Groups Noa. [ 768 : 20,630,034 22 235 467
Groups Nos: 8 10,030,018, 11,070,264
Group o, 10 HA21,777 0,711,343

it

—1,Gth4aa
— |, (M&,.015
- B0

14,628 80,560

TOML oo oo cem e nn - -230,640. 227,070 R0,224.071 806,520,040 —5n0an 0.6

NOTI, —Groks 1 Inellides all of the N England Beates.

Group 11, Includes all of Now York and Peonaylyanii exoept that portion west
of Plttsburgh und Buftnlo; alss all of Now Jersay, Delaware and Maryland, and the
extreme oarthern pockon of West Virginla.

Growp [T, Meladeés all of ORlo and Tddinnn: all of Michigan txofpt the northern
penfnsila, and thst portion of New York and Pennsylyanfa weit of Buffalo und
Plttaburgh,

Groups AV, and V. combined foclude the Southern States wouth of the Ofilo
and cast of tho Miestssippl River.

Groupt VI gnid VI, porabiaed Inehide the northorn penimanbv of Michisan; all of
Minnesata, Sisconsin, Towa amd I0iaus all of South Dakoba and North Dakata,
and Missotrl north of St. Touls and Kansas Clby; also all of Montana, Wyoming
anil Nebraska, togother with' Colorado north of s line paenllel ot State loe
passing thratgh Denver,

Groups VIIT. and [x. combined ineludi all of Jansu, ORlatiomz, Arkantay and
Tndian Tereitory: Misour) south of 8. Louls and Kansds Cltyy Calorado solth ot
Dentyer: the whole of Tesas and the’ Gulk of Touldanad and Ak portion: of New
Mexieo north-of o line running from the northwest eorner of thi Btato through
Sants Foand eass of w ine Fondinge oo Santy Fe) o 1 ik,

Group X. Ingludes all of Wastington, Oregon, Tdabs, Calitornis, Nevada, 1inh
and Arlzoms Jand thio western pirk of New Moxieo,

Our compilations, as heretofore, are based entirdly
upon the returnsg filed with the Inter-State Comuerce
Commission at Washington: As has been previously
pointed out by us, all the railroads in the United States
—barring only the few that operate enfirély within
State houndaries—are obliged to file monthly state-
ments with the Commission.  The reburns are open to
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public inspection, and we have transeripts of them
made for our own use. In order to furnish full details
for all the separate roads, we issue each month a
special supplement, termed our “Railway Earnings”
Section, The October number of that supplement
necompanies fo-day’s issue of the “Chroniele,” and in it
will be found in full the reports of earnings and expen-
ses of all the separate roads for the month of August,
The summaries in the present article are the totals
derived from these statements of the separate roads.

ITEMS ABOUT BANKS, BANEERS AND TRUST CO'S.

—The public sales of bank stocks this weck aggregate 30
shares, of which 12 shares were sold st the Stock Iixchange
and 18 shares at auction. The transactions in trust coni-

pauy stocks reach a total of 20 shares.
Shitres. . BAN KS—Neow York, Low, High. Close,
7 Commerce, Nat, Banlkeof - ... 1805 195 105  Oct.
6 Tonyill Natlonal Bank. =205 200 206  Oct.
S NLY L Prodiuce BExch. Bank... 1724 17235 1723 May
1 Tte ey Hhank, Nat. o a1 01 Moy
HANK—Brooklyn.
S Pedply's Natlonal Bank 158 108
TRUST COMPANIES—New York.
Iroudway Trust Co. - 147 &
Motzopolitan Trust Co. £10

Last previous gole,
1911— 107 %
1011— 206
1811 173
1911— w2

1478
A0

1011—
1900 —

149
Hi0

147 8¢ Jdune
410 Dee.

* S00d ot the Stoek Bxchange.

The essential changes which ex-Senator Aldrich has
adopted in the revision of the plan for monelary reform out-
lined by him lask January were made known yesterday. In
his re-draftof the plan, Mr.Aldrich preserves its general oul-
lines, but has amended it in eertain particulars wherein it has
béen criticized. Several of the changes which have been
elfected are intended to minimize any possibility of control by
Ioeal organizations or groups of bankers. Provision is also
made in the new draft for the admission of State banks and
trust companies in the Reserve Association upon their coms-
plying with certain requirements as to eapital, reserve, ex-
amination and reports. Under the changed plan it is pro-
postd that national banks be given the right, under proper
restrietions and regulations, to establish savings depariments,
and Lo lénd 40%, of their suvings deposits upon productive
ren) estate—such loans not to exceed 509 of the actual value
of the property,

With regard to the reserves of the National Reserve Asso-
ciation, it is stipulated in the new draft that all demand lia-
bilities, including deposits and cireulating notes, shall be
govered to the extent of 509, by & reserve of gold (including
foreign gold coin and gold bullion) or of other money which
the national banks are now authorized to hold as part of
their legal reserve; whenever the reserve falls below 5097,
ghe Association is fo pay a speeial tax upon the deficioney
ab o rate increasing in proportion to such deficiency. In
computing tha demand liabilities of the Associntion, there is
to be deducted & sum equal to one-hall the amount of the
United States bonds held by the Association, which have
been purehased from national banks, and which had pre-
viously been deposited by those banks to secure their eir-
aulpting notes.

Anothor change incorporated in the plan deals with the
disposition of the 2% Government bonds held by national
banks to seours cireulation. It is proposed that as the bonds
are takon over by the Reservo Association, theyare to be re-
funded with 3 per cents without the cireulation privilege;
bt the Association is to reimburse the Government for the
additional cost by the payment of an annual franchise tax
of 1%, A further provision gives loeal associntions
authority to nssume and exercise the powers and functions
of a clesving louse, and the National Association may eall
upon sy loeal ussocintion to perform such serviees in fauili-
tating the domestic exehanges of the Reserve Associntion as
the publiv interests may require.  The appended statement,
issnod by A. Piatt Andrew, Assistant Seoretary of the Trens-
ey and Specinl Assistant to the National Monetary Com-
wission, on Thursday indicates what My, Aldrich has sought
o seeomplish in his re-draft:

This 6 the plan which Senator Aldrigh presents to the Monelary Com-
mieslon to sypplemont what hie gubmitted t0 them Inst Janugry, It con-
talns an claboration of many polnts which wers then enly sugitested and
many gualiicitions and moditeattons of datall witlel aro the result of dls-
augslon which has ocourred sloce that time.  “‘I'hls plan ts submitted to the
members of thy Monetary Commission bs s hasis foc thele diseussfon.  The
argantzntion 15 na orlginally submitted, but gpeclal provisions have Leen
fntroduced to minbmlze any possibllity of coutrol by luenl organlzations or
sronps of hankers.

Ifor Instance, In the selectlion of the dircctorate of the Natlonal Reserve
Associntlion, It s provided that not mwore than thrée of the twenty-four

b://fraser.stlouisfed.org/

directors of the seeond and third groups shall be chosen from any one dis-
trict, and with the same end In view, preventing the control of the director=
ate by banks of & glven locallty, expllclt provision Is made that the cx of-
ficlo members shall not participate in the election of those dircctors who
are to represent the industrial, commerclal, agriouitural and other (nterests.

Apiln, In the election of the exeeutive committee, provision (s made that
not more than one of the elected members shall be chosen from one district.
The executlye committee Is to conslst of nine members, of whom the Gov-
ernor and the two Deputies and the Comptroller of the Currenoy sre ex
officlo; but of the fAve elected members only one may be chosén from a par-
tieular district,

Provision is now made to extend to State banks and trust companles the
privilegea of the assoclation. This Is accomplished by establishing certaln
Atandards of banking, compllsnce with whieh will estabilish elibility for
membership In the assoctation and for participation In its privileges, If a
State bank or trust company cotnplles with the preseriptions of the pationsl
Banking Law as regards Ity capital—that 1= to say, It It has & capital of not
less than that requlired for a natlonal bank In the same locality, and If {8
malntalns the smne reserves agalost Its deposits, and'(f It submits to ex-
aminatlons and makes whatever reports are requlred—It may subeeriba
to the pssoclation upon the same terms as the natlonal banks.

All subseribing banlks, whether organized under natlonal or State charters,
must conlform to the same reserve requirements, but the subscribing banks
may count ss restrves thelr deposit balances with the reserve assoclation,
or [ty nows,  An lmportant change 18 Introduced In regard to the reserves
to be held by natlonal banks agalnst time deposits, The provisions of the
New York trust comipany law, that a reserve need only be held agalost time
deposits for thirty days preceding thelr maturity, Is adopted ior all sub-
scribing banks of the reserve assoclation.

Provislon |5 also made for the establishment of separate savings depart-
ments (0 patlonal banks, nnd o reserve of only 40% of that required for de-
mand deposits 18 prescribed Tor the savings deposits, Annther feature,
which will be welcomed by the banks In agricultural reglons, s the provision
that 40% of the savings deposits may be loaned upon productive real estate
(Sectlon 50) .

The plap provides that the Natlonal Reserve Assoclation shall hold 50%
of all 1ts Iablitties In cash, but §f I8 also provided that this reserve may be
trespasaed upon under penalty of a progressive tax, which shall Increase 1o
proportion to the deficlency of the reserye. This provislon of an elastlo
resecve azalnst all demand Uabllitles 18 an original feature of the presen
plan and hae no counterpart fn the leglsiation of other conntries.

Among the Habllitles agalnst which a reserve |8 requlred, exemption 18
mude of one-half of the note Issues, which I8 40 be taken oyver from the na-
tlonal banks on the understanding that it 1s incopecivable that more than
half of the notes now ontstanding will ever be permanently retired. This
allowance Of a certaln amount of note 1ssue without cover 4 a features com-
mon to the systems of most other countries.

With regard to the note lssue In general, an effort has begn made to pro-
vide pecial checks for the Incrense of the note [ssue without, however, pre-
venting an extension of notes In response to any urgent demand, Provi-
glon 1s made that 4 cash reserve amounting to one-third of the notes out-
standing must always be maintalued, and that any noles lssucd |o exeess
of 50,000,000 must be covered by easli, dollar for dollar, or subjected to &
special tax of 1169, while any lssue In excess of $1,200,000,000 must be
sulifect to a tax of 595 unless covered dollar for dollar; by cash. ‘This will
allow of an fssue amotunting to $200,000,000 more than thatl now outstand-
Iy, with only a covering of one-thivd in cash, and will allow of & further ex-
Lenston of this lssue without more than proportionately covering payment of
an ncreasing tax,

What fs protatily the most Ingenlous feature of the plan Is that which
conicerns the disposal of the 27 Londs now held by the natlonal besuks to
cover thelr cleculation: It has been generally agreed that the present
bund-secured «urreney should be done away with, but 14 has also been con-
tended thav the transfer of $700,000,000 of 29, bonds to the National Re-
serve Assoclation would Involve a risk, [uasmuech as thoy conld not be dis-
posed of upon the snarket for much more then 704 on the dollar. At the
samo thime It seemed unitkely that the Government would be willlug to re-
tund these 295 bonds Into 3 por cents, on account of the losk pf 37,000,000
annpally o interest Involyed. The proposed arranrement disposes of all
of these pbarneles. It furplshes & means for bringing an omd to the bond-
seoured curtency without{loss tofthe Goveramént and without finposing npon
the Regerve Association the ownership of 700,000,000 2% bhonds.

Ag the bontds are taken oyver by the Reseryve Assnolation, they are to be
refunded into 8 per cents without the cironlation privilege: but the Assocla-
ton 14 to relmburge the Gaverninent for the pdditlonal eost by the payviment
annually of & 1 4% [ranchise tax. [nasmuch as the banks return Lo-day
154 upon thele 225 bonds on account of the clrenlation privilege, the
net charge to the Goyvernment to-day 15 1 8 5, and 16 Wil cantinye the game
under the proposed plag, At the same thne the Reserve Association will
hold 3%, bomds Instead of 2 per conts, and will be able Lo digpose of them
upon the market brom thme to thme i chooses so 1o do.

One of the objects which the Reserve Association plan s intended ro
make possible 18 the rendering avallable of commerclal paper for the nozil-
lury resorves of banks.  Ab present a lnge proportion of thiege reserves 1s
ent on call to the =tock market lo our Npaelnl centres Quring conalderable
portlons of the year, This has besn necessary because such lonns Turoish
the only means avallable to the banks through whish they conld reconp thele
aash In ense of need for relnforelng thelr reserves.  Undor the Reserye As-
aoolition plan, banks holdine commeralal paper can transinute that paper
Immediately Into avaliable funds by reaiscount with the YMeseryve Assocla-
tion,

Tn the present plan 4 spealal effort has boen made to define the kinds of
nutes and biils avallable for rediscount by the Reserye Assoolation, so as
to liinlt them to such shori-time obllgations arlsivg out of commerelal
transactions. Tothe languaco of the plan, the rediscountable notes and bills
are lmited to those *‘lasned or drawn for agricultural, tndustcial or com-
merelal purposes, and not for earrying gtooks, bonds or other Investment
seouritiess®’  This will unquestionably enlarge the market for strictly eam-
merelnl papet and will have the effect of resteleting the loans of banks upon
Stook Exchange collaleral. 1t will'tend to stabillze the rates for call thoney
nnd to preyent the enormous rises In rates whieh thls country witnésses
perfodleally, bub may result In & somewhat bigher average rate for call
mogey thal bas prevalled higherto.

Henator Aldrich, it is understood, will address the Conven-
tion of the Indiana Bankers' Association on QOct. 25 and
265; the Western Economie Asspeiation at Chicago on
Nov. 10; and the Trans-Mississippi Commercial Congress at
Kansas City on Nov. 14, He s also to be one of the speakers
at the New Orleans convention of the American Bankers'
Assoeciation,

—1In speaking at the Catholic Club on Thursday night on

“Phe Panie of 1907,” James . Cannon, President of the
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Fourth Natiopal Bank of this eity, referred to the modified
plan prepared by ex-Benator Aldrich, and stated that in his
opinion it would be found satisfuetory to a majority of those
interested in the problem, and would serve to make panies in
the future improbable, if nof actually impossible,  The fol-
lowing extract from his remarks is given in the New York
“Times"

I baye tallied with
and I And practioaliy &l of et

bankers all over this conotey In the lase fow months,
pleased with it.  © belizve It mote nearly
meets the nesds of the country than anything that sy eyer been devised,
Pliere are many fnow thines nodt. It can el be dmproved, o doubt, ‘hut
many of the objectlonable featuces In the old plan haye been removed In
reeunt l'l'\'l:-']l!]ls,

—Public hearings on the proposed Aldrich plan for mone-
tary reform were given by the National Monetary Commis-
sion afsessions held in this eity at the Hotel Plaza on Monday
and Tuesday of this week. Later in the week, on Thursday
and Iriday, similar mestings were held in Chieago, and
to-day (the 21st) hearings on the plan will take place at
8t. Paul. Subsequent hearings are scheduled as follows:
Minneapolis, Oct. Seattle, Oct, and 28; Portland,
Ore., Oct. 30; San Franeisco, Nov, 1 and 2; Salt Lake City,
Nov. 6; Denver, Nov. 8; Omaha, Nov. 9; Kansas City,
Nov. 10, and 8t. Louis, Nov. 11. In the absence of SBenator
Aldrieh, Chairman of the Commission, Bdward B. Vreeland,
Vice-Chairman, presided at the New York sessions. The
purpose of these hearings is to afford opportunity for the
final presentation by financial and ecommercial interests of
views and suggestions in the matter before the Commission
submits its report to Congress. The Commission has until
Jan. 8 1912 in which to prepare its report. A revision of his
original plan has ¢ een completed by Mr. Aldrich, and the
new deaft, which we refer to in another item, was made public
yesterday. Those who ventured their views at the New York
sessions included Edward D. Page, répresenting the Currency
Committes of the Merchants' Association; Isidor Straus,
Treasurer of the New York State Branch of the National
Citizens' League for the Promotion of n Sound Banking
System; Irederick Farnsworth, Secretary of the American
Bankers’ Associalion; Bdmund D. Fisher, Depuly Comp-
troller of New York City; Prof. IJ. R. A. Seligman, of the De-
partment of Economies at Columbia University; Stewart
Browne, of the banking firm of Stewart Browne & Co., New
York, and Robert D, Kent, of Passaic, N. J. While the
principles of the plan were in the main commended by the
speakers, suggestions as to changes which are considered
advisable were made. According to Mp. Page, the only
objaction which the merchants have to the plan rests in the
tax on circilation which it provides. On this point Mr. Page
said: ‘Tt puts a tax on the merchant at a time when other
influences tend to create a high rate of interest, and any thing
which causes a rise or o flugtuation in the interest o merchant
must pay for accommodation is a clog in the wheels of the
manufacturers. Lspeeially i3 this true of those who com-
pote with foreign manufacturers, who have the advantage
of an almost stable rate of interest,” Mr, Page also con-
tended that the merchants were more interested in a new
eurreney system than the bankers., “A banker,” he pointed
out, “may dishionor his obligations in times of stress by
simply suspending; a merchant cannof suspend withoub
ruining his business, and his way of meking a living is
gone." Reference was made by Mr. Page fo the criticism
of James J. Hill to the effect that the Nalional Reseryve
Association might be liable to control by large moneyed
interests, Mr. Page dismissing this suggestionin the following
manner:

T made o lttle ealoulation on the suppoesition that there would bo 20,000
Insteail of the actual 28,000 banks In the assoclation, and T found thast,
even so, It would require $495,000,000 to conteol the thrée-nfthy of the
directornte of the association, who are elected byt namerieal vote of the
banks—an expense that would hardly be worth Wall Street’s whilp for the
rather usory advantages Me, THU seemy to-gec In such control. In order
to control the remalning two-ffths of the directorate, who are élected on the
basts of the capltalization of the constitugnt banks, an additional 51,500,
000,000 walild be needed,  And for these two bllligns of dollary, even If thiat
st gould be ralsed, Wall Streat could nehidve absolutely nothlng: mnsmuch

as thie Natlonal Reseeve Assoclation ls prohibited from loaning its funds
on stocks and bonids or for sueh purpodes ss Wall Street woulil favor,

Prof. Seligman, in his discussion concerning the plan,
deelared that “the overwhelming mass of business men favors
the proposed scheme, and it carries out the economic prin-
ciples long advanced by thinkers in this country and sbroad.”
We quote from the New York “Times” further comments
by Prof. Seligman:

Wa hear much objection to the proposed scheme on grounds of eentrall-
zatlon. 1 think thls 15 a false ery 1o that the people who use t6 misunder-
stand what they mean by decentrallzatlon. We want decentrialization of
tacilitles, but contrallzatlon of reserve, Facllltles must be at the ek and
eall of local communitles, But where you have decetitralized reserves you
cannot lave fasllities. We must have a banking system that will ereate
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safoty not merely to a few favored business seatlons but to business through-
out the eountry. ‘The bl man can usaally step from undder o times of o
panla; the teal sufieser Is the small buglness man [ outhing dections of
the eountry.
aont the ereat distinotion botween this eonntey and those of Burape
rester Importaooe artaehod hers to speoulation ln Wall Streetl rathier
than to aotual busingss. All the reserve | I3 of the country nve loaned
for tempozary prodfits to Wall St N present pathor thai to the businesy
Intereats: The proposed sebimeé would 1ot only favor the Dushiess men
Instead of WAL Street, bhuy wonld minbmbze the deetuations (o Wall Strect
{taell, <due to the présent speanlatiog,

In other words, I think thoe propoged- schemé, by putting the reseeves
largely In the lands of banks throughout the counicy, would democratize
banking reseryves and banking faciiities; Watead of prtbinge more pawer into
the hands of a few.

Under ths p ot 83 m, too, our banking 18 provenisl fram) payetiol-
pating In the proftts of world banking, and bus beeomo & purely locol fyes
tem,  Your plag, permittiog banls tooaecept forelpn drafts drawn upon
thom, and. then allowing thie Natlonnl ke W ABsOoiation to re-digcount
those papers, will enable o sioaller bank In o Far Western town to Have

v lakgey chaness of prodl by participating in the world's haolking
Inateall of In purely U business,

AL tho one end the proposed seneme wWaoitl Y
the kmsll banker to atamd up with the blegeat banker In the lond, and ot
the other [6wolld Dnternationalize banking, ensbiing Amerioan hankers (o
pactieipate In the bugines of the workl, At pregont the commissions. of
London bankers, thiroweh deatts deawn on them alone, ‘amount to:hui-
dreds of milllons of dollurs.  The new sehenie would lnerease the profdta of
International trade, and would requlre less cxports to makie up [or our
Tmports.

From the point of view of the bnsinets man, aud through him the farmer
and laborer, the new wiuld mobllize cpmmoerelal eredit.  Titherto
we have used and still use primitive fovms in our methods of doing business.
Wae must [ntrodues some system of re<discounting commaereinl papir; which
we have not now,. Japan, wilch adopted pure system, dropped It after a
twa yedrs' trial.  Of all the natlons of the world, we alone Jag behingd in
this redpeot.

Exception was taken to the plan by Mr. Browne on the
ground that it offered no remedy for hoarding by the people
and the banks in time of panic—a condition, in his opinion,
of more concern than elasticity. Tn answer to the suggestion
by Mr. Browne that the best preventative of hoarding would
be to limit the multiplieation of small banks—according to
him the worst offenders,—Mr. Straus took oceasion to state
that “to discourage the small banks is the one thing we don't
want to do.  We must encourage them, and that, 1 think, is
the strongest feature of the whole plan.”” Mr. Straus also
had the following to say with regard to the Commission's
work:

1 eannot tell you how greatly T apprecinte the splendld worli the Com-
mission has done. You lave collghtened our wisest fipnnefers with the
doptmoents o brought here after your study of thie banking systems abroad.
Desplte possible defects here and there, you have, on the whole, autlined
4 busls of remedylng the terrible conditions underlying our entive systent,
Yo panmiot ga tao far tn making the small banker understand that the plan
contemplates, above all, Relpinghim In his business pather than deiving him
ouL,

It plves him all the banking facliities ho has ab present; snd in sddition
thi facllities which his central reseeve agent in the panlo of 1007 refitied
him. From the moment this plan goes into operution the Unlted Stites
will loom up nas the world's ohlef téade centre.  Heretofors the forclgn
banker las held—and rlghtly, too—thant A tiine bll on the United States
or on New York fooked up his money until maturity: whereas o tlme bl
on London wis practienlly . From the moment this plan 15 adopted,
that conditlon 18 elfminated.  New York can never be an exchange centre
wotll we hove faeilittes saoh an youe plan provides, Thereafter New York
will not only equal but supplant Loadon us the exchange pentre of the
world,

My, Fisher thought trust companies should be eligible for
membership in the National Heserve Associntion; he also sug-
gested that half the members of the buard of directors of the
Association should come from the mereantile community,
and thought that four Government representatives would be
sufficient on the board, the rest to be made up of bankers
and merchants,

—President. Taft this week deécided Lo extond his trip
soveral weeks bevond the original schedule, and instead of
concluding Lis tour on Oct, 31, a5 contemplated ab the start,
he will ot return to Washington until about the middle of
November. From Pittsburgh, where he is scheduled for
Qct. 31, and which was to haye been the final point covered,
President Taft will go to Morgantown, W. Va., spending
Nov. 1 there; after a rest of five days at Hot Springs, Va., he
will reach Cincinnati on Blection Day, Nov. 7; he has ar-
ranged to be at Louisville Nov. 8; Frankfort, IXy., on Nov.
Hodgenville, Ky., Nov, 10, where he will attend the Lincoln
Farm Celebration, and on Nov, 11 will cover Nashyille and
Sewanee, Tenn. The trip as a whols will embrace some
16,000 ar 17,000 miles, and will be the longest ever laken by
a Presidentwhile in office.

—The corparation tax law, in so fur as it affects insurance
reserves and sums set agide for the amortization of bonds,
is the subject of u decision by the Commissioner of Internal
Revenue, While Mr. Cabell’s opinion in the matter appears
to have been rendered on Aug. 25, it is only made public in
the Oct, 5 number of the Government's pamphlet devoted
to “Treasury Decigions.” The Commissioner decides that
in making returns of annual net income insurance reserves

scentrallze taollities nnid allogw
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and sums set ngide for the amortization of bands nre properly
deduetible from gross income, His opinion is contained in
the following communication:
TREASURY DEPARTMENT,
OFFICH OF COMMIESION I OF INTERNAL REVENTH,
Washington, D, ¢, Aug. 261911,

Sir: Referring to our conference relative to Insuranee
Lithoinst,, * * = | will state the
to several ltems disctissed:

First—The net additlon to reserves required by law to be made within
the year to reserve funds may be the highest amount renuired by any State
In which the hsuranice corporation actually does business. In the case of
nssessnient msurance companies, the Iaw provides thal the sotial deposit
of sums with State or Tereltorial offlcers, pursuant to law, ts additlons to
quaranty or reserye fund, shall be treated as helng payments required by
law, to reserve funds.

Second—The reserves cartled by varlous Insurhnee corporations o pro-
vide for taxes due and payable within the year for which the return I8 made
cannot be necepted as taxes pald; unless sueh (axes were act unlly g0 pald,
The seeond paragraph of Scotlon 88 of the Act of Aug. 5 1009, referring to
deductions from gross Income, provides “{Fourth) all sums pald by It
within the year for taxes Imposed under thy authority of the Unlted States
orof any State or Territory thereof, or imposed by the Government of any
forelgn country as a conditlon to earrylng on buslness therein,' You
will note that the language of the statute s “all sums pald by 1t within the
year for taxes,' &o.

Third —Relatlve to amortization of bonds, where o carporation holds
bonds which were purehased at o rate abiove par anid sald corporation shall
proportionately reduce the value of thofe bonds on Iy books each year,
50 that the book value be the redemption valie of the bonds when such
bonds become due and payable, the return of annual net Income of the
corporation holding such bonds may show the depreclatlon on account of
amortlzation of such bonde. The requirement (s, however, that the
amount carried to the amortlzation secount ¢ach year shall be practically
proportloned with respect to the difference between the purchnse price
and the maturing value and the number of years to elilpge untll the onds
become due and payable.  With respeet to bond Issues, where such bonds
are disposed of tor a price less than par and are redecniable at par, 1t Is also
held that becauss of the fact that such bonds must be redeemed at thelr
Ince value, the loss sustalned by reason of thelr sale for less than thelr face
value may be prorated by the lssuing corporation In nceordance with the
e of the boud.

With respect to the depreciation on renl estate, It appears to be difffouly
to say more than I8 set forth In the regulations. The depreeiation must
haye netually occurred before (b can be sllowed,  Whers tt (s necessary to
eliminate the depreciation, such estimate must be in accordance with the
best data obtaluable with respect to propertles slmilar to that on which
the depreclation may be clalmed, It I8 understood, of course, that fueh
depreciation should be charged off on the books of he corporation elaiming
the dame, Respectiully,

ROYAL 15 CABELL, Commissloner.

matiers oo the
position of this offlee with regard

Mr.

—8Still another communication with respect to the Corpora-

rl

tion Tax Law, governing the interpretation under which it
is held that corporations having & net income of $5,000 or
less are not exempt from the requirement calling for a return
of their annual net income, appears in “Treasury Decisions"
of the 12th inst., and we quote it herewith:

TREASURY DEPARTMENT,
Offlce of Comnilssloner of Internal Revenie,
Washingion, 1. €., October 0 1011,

Slr: T have your letter of Oct. 6 advising me that you have been called
Upon by s Member of the Unlted States Senate and by a Mamber of Conpressy,
Who protest vigorously agalnst the enforcement of Seatlon 38 of the Tarlx
Agt ot Auig, 61000, commonly known as the Corporation Tax Law, agalnst
corporations whose net earnings are less than $5.000 and agalnst whom
there Is, thorefore, no tax assessment, and I note your tnquiry to e adyised
a5 to whetlier or 1ot the Interpeetation of the law set forth In the regula-
Hows on the subject Bave been consldered and approved by the Sollcltor
of Internal Iteventie or otherwise.

I beg to advise you that thix question was one of the first to present [tself
In connection with this law. Tt seems that a eareful reading of the statite
Itgelf would show that It was the Intentlon of Congreds thiat every corporn-
tion not specieally exempt should make the report called for by the statite:
that the matter of tax Uabllity Is not materinl 5o far a8 such report I8 con-
cernied, becauge each company does not fsell fix Its tax liability, DLut
furnishes to the Bureau of Internal Revenue cortaln data, and the Come.
missloner of Internal Revenue then' ecaleulates whether or not there s
tax Uabliity and makes the pasessment or withholds |t aceordingly.  Reallz-
ing, however, the Importatice of the question; the matter wns carefully
gono over L the law division of this oftfes and with the Salieltor of Internal
Rovenue, and, ns o resnlt of this conslderation, on Dee.d 1600 the rogulations
containing the provision that every corporation, Jolnt-stock sompany or
agdoclation not speellloally exempt shall make tho rotiris called for by the
atatute, whether Its net Inecomo was over 35,000 or not, wore promuleated.,

Shorely after this the questlon arose a8 to whother a company whose net
Ingome wasover §5,000, but whose theome was In Part received Ly way of
dividends from o company whose net Ineome was less than £5,000, was
entitled to elalm the dividends so recelved as n deduction. In order that
the matter tlght be consldéred from s diderent viewpolnt, and the status
of sompanles whokt not Ineomes wore less than $0,000 more ftgnmgcw N
with refercnee to this law, this question, under date of Jan. 15 1010, was
submitted to the honorable Attorney-General, and i an affielal opinlon
rendered by him under date of Jan. 24 1010, he uses this language:

(TR . -

The fuestion la whether or not corporation whose
et lneome does nop exeeed $5,000 and which, therefores, paya no tax under
this siatute, 14 a corporation subjcot to the tax thierebiy [mposed within the
meaning of the Aot

“Whon the language of the Aot Is constdered, together with the olear
Intent of those who drafted its provislons, I think there can by no doubt
abouy the anawer that should be glven to thisinquiry, “The Aot axprissly
deolares thab every corporation of the kinds mantioned ‘shall be subleot to
pay annually & speelal cxelse tas,’ and then provides fmethod for the com-
putation of the amaunt to be pald, Therefore, every ong of suoh corporn-
tlons falls within the provistons of the Aot and Mingt make out 4 report
of [ty business ss thareln requived, and In CVOry respect comply with (s
terms, It may turn out when tho caleulation §s mule on the basls spooliied
that no tax will be nssessed agalnst 1, not becatse the corporation 1y not
subject to the tax, but becauze Ity carning eapacity Is not suftielent 1o

neceasitate 1ts Impositlon for that year, just as every male person within
cartain ages muy be subleet to drafl during the tme of war, yet tho con-
titlons necessitating the draft may v ariso.

“The manifest meaning of the ruage is oleayly In accord with the
legislative luteng. . - A

There was no doubt In the minds of any of the officers of this Rurean
eharged with enforelug this lhw as to what the rolng of the Attorney-
General would be.  In fact, & contrary construction would not only haye
appeared to violate the language and Intent of the law, but would have
had the efect of rendering 1ts enforecment almost, 1f not quite Impossible.

As you are doubtless aware, the formal opinlon of an Altorney-Genera
In matters of this kind L3, so far as administrative offfcers nre concerned.,
Nnal and conelugive untll reversed by & court of compitont Jurisdiction,
Of gourse all rulings of admiinistrative offleers are subject to review In the
Fereral courts. Tt niay be that some oue Intercsted will try this question
out, But untll the courts shall have ruled to the conlrary, no lnternal revenu
officer bas any optios but to enforee the Inw in decordance with existing
regulations. Reapeotfully,

ROYAL E: CABELL, Commissioner,

Colleotor of Tntérnal Revenue, Omaha, Neb.

—In a communication addressed to the cashiers of the
national banks throughout the country, Comptroller of the
Currency Lawrence O, Murray secks their viewsas to certain
amendments in the laws governing the operation of their in-
stitutions. The inquiries are made both in the interest
of the Treasury Department and of the National Monetary
Commission. The questions alfecting the National Banking
Acts which Mr. Murray puts before the officials are:

Would you favor an pmendment to the Iaw allowlng national banks to
Invest o eertaln percentage of their deposits in real estate mortgages?

Would you favor an amendment to the law speelfically au thorizing the
establishment of savings departments In national bankay

Would you favor restrictlne real estate loans o & certiln percentige ar
the deposits In such savings department?

Would you favor the segrezation of savings deposits and the restrictlon of
thielr lnyestment as provided by the mutual savings bank laws of certaln
States?

These inguiries are preceded by questions as to
whether or not savings deposits are received by the institu-
tions addressed, and, where they are, whether these depart-
ments are operated ns a separate division, with separate
books, ete.; whether the deposits are subject to withdrawal by
check ‘or only upon the presentation of pass books, or the
surrender of certificates of withdrawals, and whether regula-
tions providing for notice of withdrawals are enforced.

—Ib I8 announced that the Stanley Committee which
was numed at the last session of Congress to infuire into the
operations of the United States Steel Corporation will not
resume its hearings until about the middle of November,
owing to the fact that political interests will engage tle
attention of the members in the meantime, The committen
adjourned on Aug. 12 and was to have reassembled on Oct.
16. Representative Stanley, who is Chairman of the
commitfee, was quoted recently as stating that it was the
intention of his committee to extend its probe s0 as to include
violations of the Inter-State Commerce Law. In drawing
attention to the fact that his commitiee is nob limited merely
to the scope of the Anti-Trust Act, but may extend its in-
quiry to the Inter-Stute Commerce and banking laws, Mr,
Stanley, according to the New York "Tribune," said;

I am convineed that ns a result of (ta Investigation the people will very
shortly see new aotivity on the part of the loter-State Commeree Com-
mission, 1 do not meau to eritlclze the Commigsion; Ib deserves no oriti-
clsm. ‘This Commisston must act nn complalnte fMled before 15, and while
It has been asserted repeatedly that no complalnts have been tled, 16 does
not tollow that no complaints should or that none will b Nled.

—An order establishing u postal savings System in the
Panama Cuanpal Zone was signed by President Taft on the
dth inst. 1t is announced that the proposed system, which
will become operative on Nov. 8, will differ materially from
that in the Stutes; instead of being under the direction of the
Post Office Departuient it will be under the superyision of
the Isthmian Canal Commission, and no interest is to be paid
on the deposits, the purpose being merely to provide a de-
pository for the funds of the Canal Zone inhabitants.

—The Post Office at Baltimore was opened a3 a depositary
for postal savings funds on Saturday, Sept. 30, and on the
same dny the postal savings system was inaugurated at
Washington, D, C., Charleston, 8. C., Savannah, Ga., and
Little Rock, Ark. Postal savings banks have also been
opened at the following peints: Sherman, Texus, on Sept. 20;
Gloucester, Mags., Greenfield, Mass., Bristol, Tenn,, Oak
Park, Chicago, and Winona, Minn,, on Bept. 28; Green Bay,
Wis., Bept. 20; Phenix, River Point and Arctic, R. I., Akron,
Ohio, Toledo, Ohio, MeAlester, Okla., Lineoln, Neb.,
Baling, Kan,, and Covington, Ky., on Oct, 7; Portsmouth,
Va., and Fort Worth, Texas, on the 14th inst. Post offices
a8 follows have been designated to receive deposits be-
ginning Nov. 4: Asbury Park, N, J., Montelair, N. J.,
Newburgh, N. Y., Northampton, Mass., Canton, Ohio,
Lima, Ohio, Newark, Ohio, Portsmouth, Ohio, Iast
Pittsburgh, Pa., Johnstown, Pa., New Castle, Pa., Sharon,
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Pa., Peoria, IIl., Rock Island, IIl,, Anderson, Ind., Fond du
Lac, Wis., Omaha, Neb., and San Diego, Cal.

—— An amendment to the banking laws of Ohio enacted at
the last session forbids the use of the word “State’ in the
pame of a financial institution not subject to the provisions
of the State banking law or the law regulating building and
loan associations, according Lo the “Ohio State Journal”.
No action, it is stated, has yet been taken by the Department
under the new provisions, but private banks using the word
“State’ in their titles will be asked to see to it that a change
is made to conform to the requirements of the new statute.

—Before concluding its annual session Inst week, the Illi-
nois Bankers’ Association adopted a resolution endorsing the
proposition of Mr. Aldrich for revising the monetary system.
A change in the manner of eontrol of the State Bankers’
Association was effected at the late meeting. On this point
the Chicago *“‘Tribune’ says:

The private bankers of the State voluntarlly gave up thelr rights to a
half interest (n the control of the association and allowed the new constitu-
tlon and by-laws to be adopted without protest.

Having outnumbered the organfzed bankers ‘in the early days of the
State organization, the private bankers had the constitution arcanged In &
manner that provided for the alternate control of the sassoclation, they
naming the President one year and the organized bankers naming him the
next. Now that the private bankers represent only about one-third of
the membership, equal division of the oftlee was considered unfaly, and the
new coustitution, which does away with the former arrangement, was
dratted.

—Among the many prominent Eastern bankers who are
mentioned for Chairman of the Executive Council of the
American Bankers' Association to be elected at the New
Orleans meeting, is Ledyard Cogswell, the well-known Presi-
dent of the New York State National Bank of Albany. Mr.
Cogswell is a former President of the New York State Bank-
ers’ Association.

—0On aceount of the large demand for reservations for the
tour of the Panama Canal which has been arranged by the
Nesw York Central Lines in connection with their special
bankers' trains to the meeting in New Orleans of the Ameri-
can Bankers’ Association, the committee in charge has found
it necessary to charter an additional steamer, the IHeredia,
from the United Fruit Co. Judging from the interest taken
in this “side trip,” even with extra provision which has
been made for the delegates, there will hardly be sufficient
accommodation. A number of inquiries with regard to the
trip have been received from Burope, particularly from
London, Paris, Berlin and Copenhagen. The sieamers,
which are known as the “Bankers’ Fleet,” will be designated
similar to the specials, namely Red, White, Blue and
Green, 'Two special cars cartying the Pittsburgh bankers
will join the through bankers’ trains from New York at
Oleveland. Tull particulars regarding this tour were pub-
lished in thesa eolumns a few weeks ago.

— At a regular meeting of the directors of the Fourth
National Bank of this city on Tuesday, Cornelius N. Bliss Jr.
was elected a director in the place of his father, the late
Cornelius N, Bliss, Mr. Bliss is & member of the firm of
Bligs, Fabyan & Co. On the same day the directors passed
resolutions giving voice to their sense of the loss sustained
in the death of their late associate. Mr, Bliss Senior had
been on the directorate of the institution since 1874. He
had been its Viee-President from 1879 until 1805, and had
served ns President pro tem for a period in 1888, Similar
resolutions of esteem were adopted by the directors of the
Home Insurance Co. on the 13th inst.  Mr, Bliss was Chair-
man of the latter’s Finance Committee at the time of his
death on the 9th inst.

—James 8. Alexander, President of the National Bank of
Commerce in New York, was elected a director of the
Batkers Trust Co. on the 16th inst.

—QCharles H., Sabin, Vice-President of the Guaranty Trust
Co. of New York, returned from Europe on the 13th inst.
on the White Star liner Baltic. He had been sbroad on &
brief vacation devoted entirely to reereation. Mr. Sabin
had nothing Lo say regarding financial matters, except thut
in London on the way home he found the situation much
improved.,

—The statement issued by the Guaranty Trust Co. as of
Sept. 29, in response to the call of the State Comptroller;
shows total deposits of over $161,000,000. This is a gain of
$16,800,000 since the last previous call of June 7. The
capital, surplus and undivided profits of this, the largest
trust company in Amerien, amount to $26,600,000, and
$160,000 has been added to the undivided profits since
June 7. A quarterly dividend has also been paid amounting
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to €400,000. 'This is equivalent to 329 per annum on the
capital stock of §5,000,000.

—A finding adverse to the National City Bank of this city
iy made in the report filed this week by Charles I'. Brown,
Special Master in the action brought against the bank by the
trustee in bankruptey for the failed Grm of Lathrop, Hasking
& Co. The case is similar to that of J. M. Fiske & Co. and
the Mechanies' & Metals' National Bank, and the decision
of the Special Master is the same in both instances. Tn the
case of the National City Bank a loan had been accorded the
firm by the bank in the early part of the day on which the
firm suspended—Jan. 19 1910—and, following the announce-
ment of the firm’s embarrassment on that day, the bank se-
ctred from it certain collateral securing the loan, ‘This
transfer, Mr. Brown decides, constituted a preferential pay-
ment under the Bankruptey Act, and he holds that the trus-
tee for the firm is entitled to the return of the securities, or,
in default of the same, to a judgment for $161,740—this in-
eluding interest on the amount involved and interest and
dividends from the securities. The defense offered by the
bank was that the securities were considered as being held
by the firm in trust for the bank to cover the accommodation.,

— A re~trial of the suit of Howard Willets againstjthe mem-
bers of the failed banking house of H. W. Poor & (o, has
again resulted in a verdiet in favor of Mr. Willets. Mr. Wil-
lets! notion was instituted to recover on an investment in
1904 in bonds of theé Newton & Northwestern RR., which,
it was alleged, he was induced to purchase through mis-
leading statements in the prospectus. On Nov, 30 1909
a verdiet was returned in the Supreme Court at White Plains,
N. Y., under which Mr. Willets was awarded the sum of
$277,809—representing the amount invested and acerued
interest. Last December the Appellate Division set aside
this verdict and ordered a new trial, and on the 9th inst.
lastajury in the Supreme Court at White Plains again de-
cided in favor of Mr. Willets, awarding him $277,899, with
£2,000 additional for counsel fees.

— Sentence in the case of Jogeph G, Robin, who was in-
dicted some months ago on charges of grind larceny follow-
ing the closing of the Washington Savings Banlk, was post-
poned indefinitely by Justice Seabury of the Criminal Branch
of the Supreme Court on the 9th inst.

—The Audubon National Bank was placed in voluntary
liquidation, to take effect on the 7th inst., under action of
ita stockholders on the Gth. The institution has been wind-
ing up its affairs since July 19,

—The Gothain National Banlk, at Columbus Circle and
Bighth Avenue, has been made an associnte member of the
New York Clearing-House Associastion, and, beginning to-day
(the 21st), will clear its checks through the Liberty National
Bauk., Zoheth 8. Freeman, Vice-President of the latter,
has been elected a director of the Gotham Nalional, The
Gotham was recently appointed a Government depositary
for postal savings funds. 'The institution began Dbusiness
on April 11 1910.

—Work is now under way on the new bank building for
the Bssex County National Bank of Newark, N. J., and when
completed the structure will be one of the finest of its kind in
the city. Tt will be built entirely of Vermont white marble,
with & massive bronze window faging Broad St. The in-
terior of the main banking room will be constructed of Italian
Botticino marble and solid mahogany. The Bufe Deposit
Department in the basement of the building will be a feature.
Under date of Sept. 1 the institution hod deposits of $7,-
059,673 and apgregate resources of 811,035,545, It has a
capital of $1,000,000 snd surplus and profits of $1,487,072.
Charles I.. Farrell is President and A, I'. B. Muartin Cashier.

—The Sept. 1 statement issued by the People’s National
Bank of Westfield, N. J., shows depogits of $508,060, with
surplus and profits of $29,406 und nggregafe resources of
§728,873, ‘The directorate of this bank is gomposed prin-

cipully of New York business men who are residenta of

Westfield and Plainfield, N, J., and its membership includes
two New York bankers—J. Herbort Case, Viee-President of
both the Franklin Trust Co. of N, ¥. and the Plainfield
Trust Co., and Rollin P. Grant, Viee-President of the Trving
Nations! Bxchange Bank of this city, The bauk has 350,000
capital, Samuel Townsend is President, J. [, Gallagher
is Vice-President and H. H. Griswold is Cashier. Westfield
is one of New Jersey’s thriving suburbs.

—The Webster & Atlas National Bank of Boston is dis-
tributing an advertising novelty to solicit new deposit ac-
counts. This little “business getter” is an inside pocket
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folder made of strong red cardboard for carrying personal
papers and other memoranda in convenient form. It has a
small replaceable calendar in one panel and in another space
a slate to jot down “what to remember to-day,” and the
entries may be erased with rubber or damp cloth, The bank
is also distributing penholders. On Sept. 1 the institution
had $1,073,738 surplus and undivided profits, less expenses
nnd taxes paid, in addition to a capital of 81 ,000,000. John
P. Lyman is President; Joseph 8. Bigelow, Vice-President;
Joseph L. Foster, Cashier, and Robert L. Hill, Assistant
Cashier.

—A 259 dividend was lately paid to the depogitors of the
Waterville Trust Co. of Waterville, Me, This is the second
payment made to the depositors since the company closed
its doors in May 1909, the first dividend, amounting to 509,
having been distributed in January 1910,

—George W. Norris will retire on Dee. 1 from membership
in the firm of Edward B. Smith & Co. of Philadelphia. An
announcement issued in the matter says:

Mr. Norris will not wholly withdraw from business Interests, but expects
to devote himeelf primarily to a further study of publie questions, Including
the problems of governmental regulatfon of rallroad rates and of Industrinl
combinations, Ar, Norrls belleves that the present basis of regulation Is
liogleal and that a proper solution of the problems mvolved (3 essential to
national prosperity.

— William L. Carlile has been elected to sueceed the late
William D, Crommie as Secretary of the Columbia Avenue
Trust Company of Philadelphin., Other changes in the in-
stitution are the appointment of N. I, Bright as Title Officer,
Robert Ii. Fabian as Assistant Title Officer, William T.
Burkhardt as Assistant Trust Officer and Joseph B. Mont-
gomery as Assistant Secretary.,

—Percy M. Chandler was appointed receiver of the Trades-
men’s Trust Company of Philadelphia on the 11th inst. by
Judge MeCarrell of the Dauphin County Court. The insti-
tution suspended on Sept. 18 and James A. MacBurney, as
State bank examiner, had since served as temporary re-
ceiver, Mr. Chandler is a member of the firm of Chandler
Bros. & Co. Heé had formerly been a director of the trust
company.

—W. W. Atterbury was elected a directorof the Philadel-
phia Trust, Safe Deposit & Insurance Co. of Philadelphia at a
meeting of the board on the 13th inst. Mr. Abterbury is
Fourth Vice-President of the Pennsylvania RR.

—R. . Cornelius has been elected President of the Ma-
honing National Bank of Youngstown, Ohio, succeeding
Edmond 1), Brown, resigned. Mr, Cornelius had heretofore
been Cashier of the First National Bank of Youngstown.

—John R, Walsh, former President of the Chicago National
Bank, of Chicago, was released from the Federal Prison af
Leavenworth, Kan,, on the 14th inst,, under a parole of the
Prison Board, approved by the Government. Mr. Walsh,
who entered the prizon on Jan. 19 1910 under a five-year
sentence on charges of misapplying funds of the Chicago
Nationnl, beeame eligible for parole. in september, when
oue-third of his ferm had been completed, The Chicago
National and its affiliated institutions, the Wquitable Trust
Co. and the Home Savings Bank, suspended operations in
December 1005, Sentence was fmposed on Mr. Walsh in
1908, bul it was not until January 1910, when he failed in
his efforts to obtain a new trial, that lie began the imprison-
ment term. With regard to his plans for the future, Mr,

Walsh is credited with saying:

AILT want to do now 18 to get o NEle reat ot Boms, getd new line on the
tangled threads of the bushiess onterpiless T am Interested I sines the
adjustinent of the Cleariog-House note and Kot those éntérpiises In the
Liett ghapo L cal,  After things have been siralgiitened out 1 do not know
Just whav I shinil o,

Mr. Walsh is now seventy-four years of age.

—The Old Datroit National Bank of Detroit, Mich,, pro-
poses to raise its eapital from 82,000,000 to %3,000,000, Its
plans with regard thereto will be submitted to the stock-
holders for ratifiention on Nov. 7. The present shareholders
are agked: to waive their rights to $500,000 of the additional
stock, the intention being to dispose of this portion to new
interests.  The other $500,000 will be offered pro rata to
the existing stockholders. The price at which the entire
Isst1e of stock will be sold is $150 per share, thus enabling the
bank to add $500,000 to its surplus.  Early in the year the
Old National took over the business of the Ameriean Ix-
change National Bark,

—The Confral Loan & Trust Co. of Topeka, Kan., which
will conduct & general trust company business, has been
chartered with o capital of $100,000. The interests con-
cerned in its organization aregidentified with the Central

National Bank, and the new company will be operated in
connection with that bank.

—The American Trust Co. of 8t. Louis, which sinee its
organization two years ago has cleared through the National
Bank of Commerce, was admitted as a member of the St.
Louis Clearing-House Association on Monday.

—An application to organize the Citizens’ National Banlk
of Phoenix, Ariz. (capital $100,000), was approved by the
Comptroller of the Curreney on Sept. 27.

— William 8. Parker Jr., formerly Assistant Cashier of the
Southern National Bank of Louigville, Ky., was sentenced
on Monday to five years in the U, 8. prison at Atlanta. 1tis
stated that he was recently indicted on charges of embezzling
$38,000 of the funds of the bank.

—Caldwell Norton has been elected to sucesed Sam, 114
Jones, resigned, as President of the Commercial Bank &
Trust Co, of Louisville. Mr, Norton had previously held the
office of First Vice-President and Trust Officer of the com-
pany.

—A charter has been issued for the Real Estate Savings
Bank of Wheeling, W. Va., capital $25,000. It will oper-
ate a general banking business.

—A charfer has been issued for the Union Dime Savings
Bank of Wilmington, N. 0. The authorized capital is re-
ported as $125,000, and the incorporators, according to the
Wilmingtan “Star,’ are given as ¥. W. Dick and J. Holmes
Davis Jr., respectively Cashier and Assistant Cashier of the
People's Savings Bank; C. E. Taylor, President, and J, L,
Williams, Cashier of the Wilmington Savings & Trust Co.

—The Traveler's Bank & Trust Co. is the name of a new
financial institution which opened for buginess on the Bth inst.
at 56 Peachtree Street, Atlanta. A general banking and
trust business will be conducted by the new organization.
Its officers are E. L. Adams, President; W. 8. Lounsbury
and Jno. I'. Cone, Vice-Presidents; Grover Megahee, Cashier,
and M, O. Johnson, Assistant Cashier,

—The current depositors of the failed Leinkauf Banking
Co. of Mobile, Ala. (whose aceounts ageregated over $100,-
000) received a 35%, dividend on the 9th inst. With this
dishursement, it isstated, the curvent depositors sre paid in
full, leaving only the time depositors and other creditors to
be taken careof, The institution suspended on March 20.

—The sale of the assets of the failed Bank of Shasta County
at Redding, Cal., to former State Superintendent of Banks
Alden Anderson was authorized by the State Superior Court
on the 7th inst. The arrangement is in accordance with an
agreement entered into belween Mr. Anderson and State
Superintendent Williams. The price which Mr. Anderson
pays [or the assets is $460,461. Iu addition to this sum,
which now becomes available for the depositors, it is under-
steod that the stockholders will be assessed 100,000, the
amount of the capital, in order that the obligations to the
depositors may be discharged. 'The deposits, at the timie
the institution closed its doors on March 25 1911, are said
to have amounted to $710,000. Mr. Anderson is President
of the Redding National Bank.

—0. J. Wigdal bas been elocted President of the Home
Savings Bank of Los Angeles, to suceeed the late R. J.
Walérs. Mr. Wigdal had been a Vice-President of the insti-
tution for the past seven years,

—Russell J. Waters, Prosident of the Citizens' National
Bank of Los Angeles, the Home Savings Bank and the Citi-
zens  Trust & Savings Bank, and Vice-President of
the Globe Savings Bank died on the 25th ult. AJ-
though he had suffered impaired health for some mopnths,
his dealh was unespented. Mr. Waters loeated in California
in 1886, having gone there from Chieago, He was one of the
founders of RedInnds, and hie was identified with many activi-
ties on the Coast., He was also a member of the Fifty-sixth
Congress from 1890 to 1901, His son, Arthur Jay Waters,
is Vice-President of the Citizens' National Bank.

—Action on the question of incmaﬁing the stock of the
Seeurity Savings Bank of Los Angeles from $1,000,000 to
$2,000,000 will be taken on Noy, 2, It is stated that but
$250,000 ta $400,000 of the increase authorized will be iesued
ab present,

—The banking business of the Citizens’ Savings Bank of
Long Beach, Cal,; was taken oyer on the 10th inst. by the
Farmers' & Merchants' Bank of that city. The latter; it is
said, assumes all the deposit linbility of the Citizens', amount-
ing to $244,625, receiving as assets $185,000 in cash and the
balanee in securities. The Citizens suspended in January
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1008, bulb was reorganized and reopened under a deferred-
payment arrangement the latter part of 1809. The: cor-
porate existence of the institubion will be continued, and it
will relain ifs interest in the Iirst National Bank building
and certain securities until the organization of the proposed
holding eompany is perfected, when it will turn over these
properties to the new concern.

—The manuer of payment for the new stock of the Bank
of Montreal was snnounced on the 14th inst., following o
meeting of the directors on the previous day, when the de-
tails of the issuance of the additional stock were arranged.
The capital of the institution, as has been noted in these
columng, is to be increased from 814,400,000 to $16,000,000,
and the new stock was authorized by the stockholders on
Sept. 5. The stock is offered at 5175 per share to the present
shareholders, in the proportion of one new share for every
nine held. . The purchase price is made payabla in monthly
installments of 10% each, the first due Nov. 20 1911 and the
subsequent installments being arranged as follows: Dee. 20,
Jan. 22, Feb. 22, March 25, April 25, May 27, June 27,
July 29 and Aug. 20 1912,

__The Banque Internationale du Canada, a new organiza-
tion, began business simultaneously in Montreal and Paris
on Tuesday. The instibution was incorporated under a bill
passed by Parlinment some months ago and & license was
granted to it by the Government on Monday. It has a
copital of $10,000,000 and a considerable portion of the
stook, it is understood, is held by I'rench interests. Rodolphe
Forget, M.P., is President of the bank, and Robert Bicker-
dike is Vice-President. In addition to Messrs. Forget and
Bickerdike, the directorate includes: Stanislaus Badel of
Badel, Freres et Cie, bankers, Paris; 2. V. Chomereau-
Lamotte, Paris, Honorary Governor of the Banque de
France; Sir George Gurneau, Quebec; J. N. Greenshiclds,
Montreal; Georges Martin, Paris, President of the Committec
of Control of the Comptoir National d’'Escompte de Paris;
Raoul Sautter, Paris, of Odier, Saubter & Co., bankers;
Hon. I. O. Taillon, Montreal, ex-prime Minister of the
Province of Quebee. Godfrey Bird is General Manager of
the bank,

— Tt is announced that B. 8. Walker has been appointed
Manager of the Montreal branch of the Sterling Bank, head
office Toronto,

—According to the Toronto H(ilobe,” $250,000 of the
stock of the Bank of Vancouver, British Columbia, has been
purchased by French interests, who are reported to have
an option on a further block of the bank’s stock. The
authorized capital of the institution is 82,000,000,

@Iouzmwg'éQﬁnnmmr.ciztl’“gug‘.liﬁk@zms

English Financial Markets—Per Cable.

The daily closing quotations for securities, &e., at London,
as reported by cable, have been ag follows the past week:

Fri.
25:7-10
T8 1-14

Wel, Thurs.
2404 3
77 15-16.78

78 1-1

Lanitan,

Weak ending Oct, 20.
BUver, PEC 0% - - s cansn
Consols, 24 per oenta.

For aocount. .o «.._--.. 77 110 T8
¥rench Itentes (In Parks) UL 15
Amalgamated Copper Go.. . G244
Amer, Smelt, & Refinlng Co. 6615
& Anneonds Copper Co. =
Atoh. Topeks & Santa ¥e.. . 100

106
903

S Tues.
2414 244 V]
77 1116 78 14

78
3 04,1215 O4.

53 4

014.20
G540

Prefecred ..
Paltimare & Ohlo.
Preferred
Canaiian Pacifio. .-
Chesapeake & Ollo
Chieago Great Western. )
Chichgo Milw. & Bt Paul. ..
Uenver & Rlo Grande 24
Preferred. .
W L s
Firat proferved .
Second preferred
Tinols Centeal
Loulsviile & Nashville
Migsourl Kansas d Te
Proferred. .. .
Missourl Faeifle .
Nat. RE. of Mox.,
Second preferred
N. Y. Central & Hud, River. |
N. Y. Ontarlo & Weatvm. - .
Norfolk & Western......--
Preferred. . .. --
Northern Faclfic.
a Fennaylviania -
& Reading Co ...
o First preferrd
a Begond preferred
Tock lstand
Southern Pacifie. ..
Soathern Rallway
Preferred
Upion Pacifio
Prefered
. 8. Sweel Corporation.
Proferrod. ... S5 2k
Wbl .-
Preforridd - . .-
Extonded 14

14t pref . G

a0 4 A
10044 10014
120
a2y
714
1615

120

a Price per share. b £ aterling.

Womnvercial and BEiscellaneons s

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &e.—We give below tables which
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit. T'he statement for Sept. 1910
will be found in our issue for Oct. 8 1910, paye 922,

| Bomils and Leged Tendlers
. on Deposit for

Legel
Tenders.

Cireulation Afloct Under—
Legal
Tenders,

1910-11,

Baonids, Totnl.

713,002,810
TH) 141,420
5,210

3
708,076,455
707,181,024
701,427,036
625,025,073
. 005,285

91,465,720
Hog, 21,796
603,119,715
692,030,203
80,370,050
604,895,443
(01,335,845

¥
28,811,003

30,025,525

Hept.30 1011
Aug, 31 1011
fuly 31 1011 705,648,2 31,406,930
June 30 1911 608,605,810 | 33,160,435
May 30 1011] 697,441,300 | 34,812,726
Aprll 301011 605,857,540 | 30,075,195
Mol 81 1011 607,082,510 | 35,801,130
Feb, 2% LULL| 807,088,700 | 35,815,326
Jan, 311011} 600,70A,300 | 33,500,185
Doe. 41 1010 605,663,020 | 34,355,025
Nov, 30 1910] AGA.603,160 | 23,100,390
Oct. 81 1010] 694,926,070 | 33,535,403

732,824,
T28,104,508
725,478,011
728,144,718
729,152,916
72R,935,(M1
86 | 720,445,348
34,335,925 | 727,705,981
93,180,300 | 726,885,833
3,538,403 | 724,874,308

33.500,185

The following shows the amount of “each class of bonds
held against national bank circulation and to secure publie
moneys in national bank depositories on Sept, 30.

[7. 8. Ronds Hetd Seépt. 30 o Sectire—

Piiblle Depagiis
{1 Banks,

Bords on Deposit
Sept. 30 1911,

Total
Held,

Rank
Cireutation.

3
26,621,300

5
Loan 0f 1028 cxcrcarmareammns $,770,000
1.080.300 15,180

Loan of 1005-1015 8 3.6
Consals of 1030 i f
Paonma of 1946

28: Panamea of 1038

29% Panami of 1061,

4% Phullippine Loan -

4% Porto Rico Louns

3.05% Distriet of Columbin.

Varlous, Territory of Hawall

450 Phillppine Rallway

Various, State, City and Rallropd .

53,004 800
29,040,450

2,765,000 2,705,000

O o e i nisas e e 1002510 | 48,768,200 | 761,816,010

The following shows the amount of national bank notes
aflont and the amount of legal-tender deposits Sept. 1 and
Oct. 1, and their increase or decrease uring the month
of September.

Nattonal Bank Notex—Tolal Afloat—

Amount afloat Sept. 1 1911 _8737.200,748

Net amount lssued during September 581,610
Amount of bank notes aftoat Octs 1 1911 ovecmeammmaaea 737,788,358
Legal-T'ender Nolex—

Amount on deposit 10 redesm national bank notes Sept, 1 1011,

Net amount of bank notes retired In September

Amount on deposit to redeem national bank notes Oot. 11911, ... §28.811,003

STOCK OF MONEY IN THE COUNTRY .—The following
table shows the general stock of money in the country as well
as the holdings by the Treasury, and the amount in eircula-
tion on the dates given. The statement for Oct. 1 1910 will be
Jound in our issue of Oct. 8 1910, page 092,

~Stock of Manay Oct, V1911 —Maney in Clrenlation—
In Unlted Tidtd An Octi 1 ol 1
States, Treasiry.d 1911, 1010,
§ $ %
593,070,080

505,104,150
430,126,029 845,005,050
3,007,961

78,585,202
455,440,317 470.418.513
5206,793 130,407,442
§.647,220
341,355,137
G000 1

Gold eotn and bulllon. .. .*1,782,763,0756 185
Gold eerfliicates a 71,404 4,04
Standard sliver dollarg. .- 27,475,210
Silver certificates a 6,610,683
Subsldiary 2lver....c.--- 162,804,180 11,637,450
Treasury Notes of 18005 < 3,106,000 10
4,026,284
41,068,054

Unlted States Notes...... 348,081,016

Natlonal Bank Notes.-.-- T47 758,368
a56,132,831 3,242,182.715 4,104,827,631
1011 estimnted st 04,400,000; elreulation

143 204,
3,165,749

341,754,742

60,710,404

251

3,598, 316,040
olted States Oot, 2
(dee note).

Population of

per oapita, $34 85 )
* X ’:m.-la.‘n_l patimate by the Direetor of the Mint of the stock of zold coln wes

aropted tn the statement for Aug. 1 1007, ‘I7ere was 4 reduetion of $155,000,000.
# For redemptinn 0f nutst portificates an pxact squivalent in amount of the
appropriate kinds of money 18 held fn the Treasiry, and 8 not neluded in tho
fccount of money held a8 asaoln of the Goyernment.

b A rovised estimate by the Direetor of the Mine of the stoek of aubsidiney silyer
coln was adopted tn the statement of Hept. L 1910, 'There whs i reduction of
0,700,000, A

ll"H:ls staternent of money held in tho Freasury ng asseta of the Qovernment does
not Inelidg deposits of pablie money in Natlonal Baok Depositaries Lo the oredit
of the Treasuree of the Unifeid States, amotinting to $35,470,1

Note.—Thes Dipures representing the population of the Unlted Stdtes during the
prst fen years haye been extimated upon the bogld of the Consns of 1000,  The
figires for this atatement are estimatedl upon the bl of the Censuy of 1010, repre-
senting the population of continental United States.

GOVERNMENT R BVENUEAND EXPENDITURES.
1011,

Aug.

(D005 amitfed.) m
Mot

Sept. July. | Aug. | Sepl.

Recelpty— 5

3 s $ § 3
Cirstomis A0 '.!\'}i:';; - 4126.061120,270 ‘.'7.!'-55‘1-21“.5-1%

Internsl  JOrdInary - -|22;104|23, Y20 B2 40003, 26,087 220,640
Revenis] Corp, tox. | 1801
Mizcellaneolls 4,535 G185

£4.801

38,818

at,628|16,6
2011514
4{ 10302 ..
1,63 81 1,222] 14,758
13417 18,154 nu,um;
i

e ntf 3,50
3.247 02
M 4LAk1) 2537 3,888 28400

'E’Zl_.;)iﬂ 69 510

Total receipts 44,085
DHsburaements—
Civil & miseellantols.. -
WHY .o 2
NAvVY ...
INAINDE ceaeaaaea
Penslong
Foatal deficlency -
Int. on publie debt. . -
Panama Canal. . - coean

21,032
10,543
110,760
.| 1At

13,160

10,1041 1
14, 824
12,080

1,000
14,710

2061138 ,061
LIG, 006

SHe
12840
340
2,318

(2,512 50,302 526,975
|
1,460, 2,077 8,108

0l64,582| 44
| 1458

72,027 |04,

1430

Fotal disbursenmenta
Less vepayment of un<
pxpended  balanses. -

TTOUAL- - oo oemmem == | T1,188]63543{53 124 1{01,076 5&.-11£I525.ao.5
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National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Curreney, Treasury Department:

APPLICATIONS TO CONVERT APPROVED. .

The Bank of Winters, Cal, Into "The Ilest Natlonal Baulk of Winters,"
Capltal, §75,000.

The Peo s‘nlnus Bank of Greendeld, O, Into “The People's Natlonal

uf G Capltal, 550,000,
The Burbank Smw Bani, ﬁmhnult. Cal,, Into *"The Flrst Natlonal Bank

of Burbank.' Capltal, $206,000,

CHARTERS 155UBED TO NATIONAL BANES OCT.

10,000—""T h» Flrst Natlonal !Lml: of Missfon," Tex.
J. Hardison, Pres.; Chas. Volz, Viee-Pres,; C.

Ir‘.. Casbier,
10,001—"The Fiest Natlonal Bank of Los Gatos, Cal. (zmiml. 525,000,

o ||.‘q . Cooper, Pres.; Zedd S, Biges, Viee-Pres.: Mliton Allson,

Cal
10 00"—-’{11; llucculh Natlonal Banle, Placentls, Cal. ital, 530,000,
A RBradfond, Pres.; Thos, BE. Barry, Viee-Pres,; B, C; Hazzard,

Lmhh,r

i TO QCT.

10,
('upilui 326,000,

{mu&lumuuh

The following shows all the dividends announced for the
future by large or important corporations:
_ Dividends announced this week are printed in italics.

Books Closed,
Days Inclusive

Per
Cent.,

When
Name of Company. Payable.
Rallroads (Steam).

Alchlson Top. & Santa Fe, com,
Atlantic Const Line RE., preferred .
Central BRI, of New Jersey (quar.) ..
Elmira & Willtamsport, commur. ...
Geargla Soulhern & Florlda, [irst pn-,rarrcd
Seconud proferred.
Grand Trunk, guarantoesd - .
Firat and accmui preferred .
Great Northern (quar.) <
Mertcan Northern
Mexican Hallway, ord
Fipsk prefaronce
Second | preferend
Missour Kangas & °
Morrls & Lssgx fxtension .
Nathua & Lowell
Erea. ...
Norfolk & Western, pref, (quar,)-
Northern Paglile (quar:)
Passale & Delaware Extension
Pitta, Cin, Ch, & 8t L., com, & pf. (qu.)
Reading Company, second preforred ...
Itome Watertown & Ogden,, guar, {q
8t L. & San Fran,, 18t pref, (quar;)
Bouthern Raellway, preferred
Dtlea Chenango & Susquehanng Vallay . -
Street and Electric Rallways,
Columbus (0.) Ry, pref (Quae) ... ...
Cammameenlty Pow., Ry, & Li., pl. (gu)
Conneciient Ry, & Light, cam, & pref (qu.)
Enston (Pa.) Cons; Eleetrle Co
B8t Eowly & Sub, Co., ol Gl (No,22)
Grand Raplds 1Ly, pn‘f Lo, l Nn N)
Green Bay & West, debA et
Finyona Eleotrio RY., odin. A: 11rvr (U
Jacksonvlite (Flia.) Trac., cont. (qu.) (¥0.3)
Prefereed (quar,) (N0, vy
Lehlzh Valley Transit, preferred .
Letoaton Avgusea & Watere., ;er :‘r,mar]
Lancatn (Nebu) Tractlon, profe (giar.) o -
Mexieo Tromways (tlunr) ........
Milwaukes EL Y. & Lt,, pref. (quar
Montreal Stresr 10y, (quar.).

Narfolk Southern 100" -ﬂui Ot
Phlladelphisn Company’, conmmon (qlmr ]
Common (extra)

Publle Serv. Inv,, pref. (qu) (No;
Rallwoyn Comprny Geneenl (Quor.)
Rio de Janciro Trim., L& P Lid, (qu.)
Polito Boieling Green & Sow. Tro, pll Ggul)
Untan Eltc, o Lablyue, Ta., pf. (mihli,)
ndon Strecd -‘ru.. New a‘.h'dfnﬁl (qhanr.) .
Washington-Ya, Ry, com. snd pe ()
West Penin Ruys., prrf (quar,) (No. 245 ..
Ha

Dee,

Nov.,
Noy,
Nov.,
Nov,
Nuov,
Nowv,
Nov.
Nov.
Now,
Qot.

Ount.

ek,

Nov.

114 Holders of reo Nov, da
Nuov. o Noy, 10
Holders of ree. Oet 200

Dot 20 to Ol 31

Sepr. 2 Oct. 26
Bept. 23 o Oet 26
Holidlers of ree. Oct.184q
Holderd of ree, Oct,

o Oeg.
Ot 10
Cet, 10
et 20a
Oet.2a
Oct. 14a
et lda
Oetdla
Oot. ta
Oot.24a
et 1ia
0ot 21a
Deg, ‘1
Nov, 13
Uet, 13
Oet. 18a

Oot. 14a
Oct. 2

25

10

Holders of reo.
Holdera of reo.
Holders of red.
Holders of rec,
Hulders of reo.
Huoldera of ree.
Holders of riw.
Holders of rec,
Huolders of reo.
Nov. o

ek, 14t

(Talders of roe,
Holders of ree.

Holders of reo,
Halders of rec.
Nov, 1 ta
Oct. 22 10
Holders of tee. l]cl‘ 17
ﬂl‘rllll‘N of re. Dot 14a
0 7444 Feb 78 Jun
ot 22 o Nov. 1t
Holilora of reo. 210
Holders of ree.
Holders of ree
Holders of ree.
0ot 42 1o
Uct., {0

N

"
-

e o et 1 I e e e e T e B e e et et B e
SEEaTEr

et
o

et
Oet, 171
Oct. 31
Oct. 31
Crot, 200

REXS

16
Holders of ree,
Holiders of res. Oct. 140
210 460 Oct 60  Mreh
Holders of ree. Oet, 2a
Holdlera of ree, Oet. 2o
Holders of ree, Oet. Ha
Oet. 22 to

Holdars of ree

Jor, 22 (o

Haolders of ree.

Holders of ree.

Oetober 1

Oet. 2 o Nov.

a3

~3
.--—_-_.l:.—.—-..u—n—-—:p-—-—-u

2
=
=

i E
o R o i o e~ o
e e 2

(8118 !
Oct, 28 to
Oot. 26w
Holders of ree,
Holders of ree,
Holders of rec.
Holders of e,
[Octy 18 to

et
Oet,
911 F
Chal

-
[+

c‘am E mi:-ruwr (s, }
Fldellty
Gre-::mr:nh (pttier.) «
Nassau, Natlonal
'u:f!ir (u;m et
Truag €

- R
v

Oer. 31
Oct, &

Dot 25
Ugt,
ot
Noy
Dok 31

o
0 0 e ol s e

Autor (guar.) . E+f
Broadwiy ll||mr } P
Hambtvm, Brooklyn Gruur.) .
Nnssau, Brooklyn (quar).
Peopie's, Brookliye (manthiy) .
Miscellaneous.
Amalgometed Copper (qiear)
Apee, Hanlk Nite: cammon (ghar.) ...
Amdrican Roet Sngar, comhon f,\’u,
Anerieon ¢ comasere (ronahly) .
Anmer, Diat, Telag, of N0 (quar) .o oc
Anerlean God & I'Inctrll‘. pref. (qunr J. !
Amerfoin Glue, comnion
COmmon (exiray
Am, Light & Traotlon, som. (uar) ...
Common (payable o common stook) -
Pieforred (iaed . e L .
Ampridan  Lovomo
Amoriean Malt Cory
Ameriean Malting
Bargner & Enale Aréwing,
ol o Martoaie Gl nse (guar.y
Rl O, G Cogi: preferred fawr, )=
Clambria Steel (uar). ...
Canadn Cament, L, mel, l'f.*"ﬂf i l\"—' 7_1
Chleagn Paginntle To0) (HUAEY .oy .o ee
CHtes Service, copmm (ot - ==
Preferred (ol
Clanin (L. B first praferred (gune.)
Bogondl proferved (ine )
Commonwealth Edizon tquar)
Comtodldablan Coul (gunr.) .|
Subsertotlon roce piy for work eorying)
irddend af er dar, 311011
Cuban-Amer Bugar, peef 100 "'1 a4 g
G yuhoga Tolephons, I, (quas |Dat, iy l‘Jn‘I‘. fn (3]
Triamand Muateh (quar) M fDes, 1L 8| Holdara of 160,
Dutiles! Seatlr, Curps l'|||‘|\r ) (ND. 0] Do, '!Il-w-nl 28 o
Disthiling Co. of Aerien, et u|lmr) - et 03t 28 to
Eastein Biesmship (quie.) . s ¢ HEHOWers of ree,
Eastman Kadnk, common {-:Irlr} - Joe. HHOWers of row; (
Fidtson Blea, T, Woston (ou) (No, U0, .| & Noy L Haldeen o roe, OpL,
o IEtess T, of Broekion . aq ) 1 Holdars ol ris
Hamil & n}m'\- prof. (o) (No_ 201! i, £0

Holders of rec.
Oct. 21 to
Holdera of red,
Ot 20 to
Holders of ree.

-

o G -2

ot 2Hn
Nov, 1
ok, &0
Liet,

Holders of roe.
Hullera of roc:
Hilders of reo.
Hilders of ree.
Dot W ta
ek, {

(LS

lidue, 22

[N

=
L

-
8 0 et P e et e G o

o
(3

' Ll
— -

e 05 B e i £ e £ e e e e e
=

R

15
1|ll|1ltif'n\ of oo,
LIFLalter of e, Oal.
lllln!nlum of rt 3. Dok
1 Enl :
||lIllliIu1v of e, Oet
1||Hf:1thr~¢ ol ree. Oot,

Noy.
Nov.
T3k,

et S Holders of ree, Oct, 2

Oet Oct 20X Jan o0
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Name of Comparny.

When
Piayeebie, |

Fooks Closed,
Days Inclusive.

Miscellaneous (Cancluded).
etrledl Seearities Corp., pref. (guars.).
I Itiver Gas Works (quar) (No, 63). .
Federal Sugar Hefg,, pref, (guar.).
Ft. Warth Potoer o L3, prefi (gu.) (\a |]
Goldfeld Congol, Mities (quar,) (No
l.‘
Gor am \lanu 1ot
(5}
llunn‘.-!m}:t- M
Houghton Colinty
Yroferred <.
Ingorsoll-1iand, eommon
International \Itkd common (quar, ;.,__
Préferred (quar,)
Internat. Smokeless Pow, & Cham., pref
Internat, Steam Pump, pref. (qu.) (No, 50
Kansaz Clity Drewerles, pref. (quar,) .
Kansas ity Stock Yards: (qinr.)
Kayser Glullus), Vet & 2d pref. (¢guar
Lowell 154, Lt Corp. (quard) (No. 63)
Masgsachuselts Gas Cos., common (auar,)
May Dopartment ‘%mrm Lo (ou ) (N, 1)
Michigun Stute Telephone, cowumaon (quar.)
Preferred (qUar.)...
Preferred (puar.).
Minneapolls Gen. Elee., o, (-;m ) (No. I'a')
Momdroal Lo H . & P (guar.) (No, 42) .
Munictpal Gas, Albany, N. Y. (quar.). ..
Nutlonal Carbon, preferrad (guar.) -
Natonal Lead, pref. (guar,) .
New Central Coal
North Amerdean Co. (yuar,) -
Nurth Shore Electrie (quar) . ... .
Pacliie Const Co,, common l:qunr}
First preferred (quar,)
Second preferred (quar.) .
Pactfle Power & Light, praf. (q":) (\f.r .t-}
People's Gas Light & Coka (quar.)
Pittsburgh Conl, pref. (quar.)
Pope Manufaeturing, preferred (quar). .
Portland(Cre.)Gas & Cake, pl. (i) (No.T)
Procler & Gamble, cammon {guar.) .
Pullman Company (quar.) (No. 170 ... -
Qunker Onts, preforred (quar.). ..
Socirg, Rochuck & Co., cowonon (quar.) ...
Stagel Stores Corporition, pref. (puar.) . ..
Sterra Paelfle Electric, pref. (guar.) (No. ll]
Slvernmitls Company (quar.) . ot
Standard Milling, preferred (No. e
Tranton Piotteries nom=-cur. pl ) (N0 AT)
Cumularive preforned.
Untied Clgar M fra., com qu
Unlted Dry Goods, eommon tquur J.
Unlted Elvctrio *L-t::rir.ls-i. pref..
L. 8. Bobbin & Shuttle, prefarred (-;nm.r)
United Steles Exrelope, preferred
United Stater Exmecss (No, 180).
.S, Motor, preferred (quar.) (Na. 7)-..
U. 8. Printing of N, J., pref. (QUAr)....
LF B fealty & Improvemiedt (gudr,). ...
Uplted Hntes Iubber, eommon  (uar.)
T T

nam. (i) n'}

El; nn:' {qu, ) (No. 13}
e h!;) {No. 443) .
4 ,T:.rht comMm . .

trtah Consolidated Mining .
Warnor(Chas uf Daol.,

Woarielek frims rel 2 o
Washington (L, :, l Gas Li f.,rm ( T, )
White(d, G &0, Ine plid. (g }:,\u

Tst 1]

Oct, 28w

Helders pf ree.
Holders of ree,
Holders of re¢,
Holdors of ree
Haolders of rée
Holdem of ree.
Lat, 21 g

Oet. 21 to

Holders

Nov.
Now;

=tata o

o -
b ot A S kG e S e e S

Holders of ree
Nav. 14 to
Oet. 14 to

Holders of ree,
Nov, 1 to
Holders of reo.
Oet. -26.  to
Holders of mee.

et

13 e et ek e B e e e e

Pt

Holdsrs of ree,

Holders of ree.

1| dnlders Of réc.
16|Noy. & to
15 N‘(lv 18 Lo
28 W

:‘I l]oldem of ree.

Halders af meo.
S 4 N
2L ‘1w
21 1o
21w

—— 3

Ll o

3
25 Holders of ree,
A1{Holders of ree.
HOet. 21 to
15| Holders of rec.
I'S Holjers of rec.
Fﬂoldem of ree.
G{Holders ol ree.
I Holders of ree.
11 Holders of ree.
15|Nov. 11 to
A1Oet. 25 W
25| Holders of ree:
256/ Holiders of ree.
1{1Tolders of rée.
1|Holders oi r'ee.
1{ Holdir of rée.
Hoet. 21w
10} Holders of ree.
MiNov, 1t
ln,liuldem of ree.
15 Nov. & 1o
1{Holders ol ree,
31| Holders of rea,
31| Holders of rec.
S1iHolders of Tee.
14|0et, 22 L0
25| Hollera of ree,
16| Hpldérs of mee,
HOet, 16
1{Halders of rea.

1t 90 1 o e )
P

s

e

"
—:“'.r.—r._r-ua-»._—_-g:—,-:ra.-a..-.s‘:...._.__
g.‘:g-.f. AT

?\'orlhinumn (Henry 1), Ine., T;l"b‘i'l\r.'l‘{l

315 iNov. ) Holders of ree.

of oe.
Holders ol ree.

Holders of rec.

Huolders of rec.
‘\

Nov. B
Oot, 14a
Oat.27a
Qe 200
Bept.d0a
Bept. 30a
Nov, 8a
Nov: 1
Qat. 25
Oct. 18a
Ot 18a
Oct. 16a
Dee. X
Noy. 1
Noy. 4a

Diee.

Nov.

Feb.

Dot l&l
Oot. 31
Uet. 25
Nov. 15
Novy. 21
Nov. 1
Deo. 15a
Oct.25a
Nov. 1

&Holders of ree. B

Oet. 31
Oet. 208
oct. 20

a Transfer books not closed for this divl
J On pegount of acctimulated dividends,
t0 holdors of record Oot,
1012, A Bividend of $2
record Oot,
1912, £ Payable In comtmon’ stock,
holders of record Oot. 23

48" declared, pa

dend. b Less ineome tax.
¢ Declared 49,

yable §1 24 Nov,

d Correotion.
payable 2% Nov. I 1011
10 1011 and ‘2% May-2 1912 1o holders of Feoord April 19
1 1011 o boldems of
10 1011 sod 8@ 24 payable May 1 1012 ta Lolders ol record April 19

k& On amount pald In ($25). | Payable to

Auction Sales.—Among other securities, the [ollowing, not
usually dealt in at the Stock Ezehanges, wera recently sold at
atiction in New York, Boston and l’hil.ult-lphm.

Mulle

Per eend,
25 The Tobacen Leal Tub,
Coi, 85 esch. ..
3 N. Y. Prod, Ex, Bank.
70 Coplay Cement Mg G,y
nreferred
101 Coplay « ‘pinent l!!j; hr
SOMmmon . ! por shuire
725 Btandasd Typewnter Co,,
Gdo0. per share
145,000 X. Y & Ya. Copper Co.,
e Sh'l lot

By Messrs. Adrian H.

Shures,

1,000 L! 'ut"l"t‘ Cans. hlu. Lu
10 eneh
00 Phowmix Gold Minin
votlng teist cerfifioates. J
400 Hamilton Dovks L2500
5 Peaple’s Nl Bk, of BRlyn. 1568
1 Frie 'L N, Y _Soolety Lib.$115
1,000 El-Triunfo Conk Mg, Co_ £160 1ot
34,718 Amn Arhor RR Co,, pld
A2 At Arbor Rt Coi Com 82,000 |
581 Ann Arbior RRR. Ca,, pfd.)

24 Ann Arbar RIt. (
si 2,862,090 Det, Tol. & Lront.
Cane, 4 s

10 Broadway Truss, Co I-i"n |
20 Naushon Co., pral, #0 16L |
10 Matropalitan Trust Co 410 |

‘:U Affepacils & Finderman,
Ine,, pireferped. } l.lll
50 Michuseln & Ldodeman, |
Lo |
24 Consupmord  Hrow, ). ol
Hrpoklyn . - 30 per wh.
20 Dest Moines Cox,,
EOMIMOon. 50 1urnh
0 \-)1‘1 yille Ind. lIfa.rln Teo
SS1100 per sl
{
!

:!t) lat

!1} i

Timw.

10 \ulf Hestrve Bank

{8500 Cimt. ( 'nua’wm .

r & Sons, New York:

Shares,

4 Nussag Lt, &

SOMIMON. - -

1,(HH) Doy State t»"\.ﬂ Co..
25 Bay Htate Gioa Co.

400 Gréenwaly

Per
30 Prudential tns. Oo. OTB'I!\F-
ark, N.J. A
20 unm:nnmauh Tab, Co. 816 lot
P Co..378 per sl
10 Albany & South. Ry ‘fgo,,.

cend,

i

¢ gh.
shlor. ...
ot

Copp. Mines &

Smelter Co., £5 ench 4 Me. rer sh

1 Bao Paulo T It
Power On_

100 Mitehell Mg, Oo.,

a00 Cotnlt Sllv. Queem 81 ¢

each .
200 Colpsn-Leonar) Extens”
Capper Co, §5 oach. .

20 Cripple Cry

310 cach
neh

400 Tramp Cons. Mg. Co.. $1

§21
-1 lot,
n

Cont, Ry, 0037

40 Cripple Or'k Cent. Ry eom. 8

Oonids,

comm 143,700 L85, 000 Judee Co, purel, maney M.

1905 Coupans attached .

121240 nlulld Iml ol lleil Ity Lo

fayrtt
£1,000
ture hords s 322
8 bonds.
00 N
s, 1020

“Fat i-*:‘rm‘n
A RO

87

Wine &l
f‘l_l OFN, ¥.fe 1017 M &N
mn 1,n'||i'-d R,

h'l 'I'lll

2 pref .
‘I,(Ju{l Tiet. Tol. & Tron.

cong. 4§ iss, 10850, o=

& Tront,

By Mesars. R. L. Day & Co., Bosfon;

ST

N,.fmrf ]
200N

Nutional Unlon Hae

14 I'rar

Y I’Illml.-tnl & No. \uJ":- 'Hl Ca
10 Bt Johns, & LaChamas, R Capt
& Doatpn Whingf Oo. 5

10 U, 8. Finlalifng O, Gurmmmnn
2 Waltham Wateti Co.. ook
141 Pvm, Cririiser Cao. Hghts, 184
11 postan Real Est, Trut rghts

0y
11z
Ay

Bonds.

of Ban Fran
§

Fer vent.
360 Jou
577

. cr:u-mn.! Ber.

it o
01 & Int,

ar
%5 & Int.
0-83

l.? (i‘lf
}r

52,000 Fitehburg tE 1‘n 2.
'n o

155, 000 11

'ﬁc Tignt Co. (A1

1=t s, I'Hl

'..uul' Atinngap. Gon, Elee; Co.
80n4. ba, 113

In434 | a2 !Hllhl'.ls wdonville Kiee. 0. 18 !.w

1ab
100-100 4

155 | $2,000 Taipn Elee, 00, 18t 54, 1035 9755
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By Messrs. I'rancis Henshaw & Co., Boston:

Shures. & par xh. | Shares. 3 per ah.
10 National Union Bank. ... .. 206 |35 Amoskeag Mg, Co., eommon:. 70
4 Merchants' National Bank 280 16 Draper Co., common. ... .. ...-206
1 Goanold Mills, preferred. . .. 100 {1 Boaton Real Tost. Trust rights.. 1M
By Messrs. Samuel T, Freeman & Co., Philadelphia:
Shares, $ per s, | Bords, E Per cant,
& Bank of Commerce. ... 31,000 Bperd. Wat.Co.cona, 54,1026 100
10 Equitable Trust Co E500 North Spripgtield Watar Co.,
10 North Pennsylvania BRIt __:_.. 9§ b8, 1028 |

By Messrs, Barnes & Lofland, Philadelphia:

Shares, £ persh.| Shares. S per sy
BN. Y. Rubber Co. . - .. 1 John B. Stetson Cd,. conmmon ..
456 Pleasantville Water Co 40 M. Holly (N1 Water Coo__ - 22 1
10 Deputy Bros, Oo 3 Eastera Light & Tuel Co. ... 111
4 Fourth Street Nati
JlLBank of Comments . . .. ...
2 Textile-Nntlonal Rank .- ...
& Flaang ¥ OF P, 180 pref. ...
10 Equitable Trust 0. - .o« .-
15 Pennay, Co. for [ns., &
10 People’s Trust Co,, 850 ¢
10 Rittenhonse | ¥ ;
a0 Fronk, & :
10 Hest., Man, & Falr,
(o 00T ) AP e e ) ~f
50 Phila, Lite Ins, Co., $10 each. .

Bomnds. Pir eend.
155,000 Bfr. & Lake H.
J 1st ref. 68, 1006, ...
FEL 0000 AdE. & Logan Vall, |
Con oonis o bas, -
S200 Borwyn Wakir €
£1,600° Cammonwealtln W
1at 4 bes, 10565, . -
$500 N. 1. Steel Co

Sl
10200104 5

Pass.

Oanadian Bank Clearings.—The clearings for the week end-
ing Oct. 14 at Canadisn cities, in comparison with the same
week of 1910, shows an inerease in the sggregate of 15.6%.

Weézk ¢nding Oct, 14,

Clearings mt—
1909, 1008.

1810,
Canada—

Montreal ...

POIODED, » v o 5 é5aen b4

Winnipeg . -

Yancouver

5
a0,6061, 250
25,082,618
16, 157,001

3,064,136

1,470,858

1,480,087
=803, 830
; 204

Laonidon
Yictorii.
Edmonion
Reglni
Hrundon
Lethbrldge
Haskatoon
Moose Jaw
Hruntioril

Ly
Notb-tnelude
Nobk lineludeid In to
Not Ineludeld i 1o

B2,050,006] -+ 16.5]125,230.817

Total Canada. ... 153,626,123 00,010,508

Statement of New ¥ork City Clearing-House Banks and
Trust Companiea,—The detailed statement below shows the
condition of the New York ('}iL;,' Clearing-House members
for the week ending Oct. 14, The figures for the separate
banks are the averages of the daily results. In the ense of
the totals, actual figures at the end of the week are also given,

For definitions 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 fiwo dphers (U0) tn okt caser.

1
Nt nsms-'i e~
iy, Arver, [perve,

Banks.
00s omiifed.

Specle. | Legals,
Average. |Average,

Liwins.
Average.

Capiial, | Surplus.

5
21,107,0

]
2,000,0 )
30,5680,0
21,833.0

2,080,0,
2.000,0
,000,0
1,600,0
25,0000
3000,
00,1
1,000,0

Bank of N. ¥.
Manbattan Co.
Merehanta’ ..
Mech. & Motnls|
Amerfeg ...
Clty

Chemieal . ...
Mereh, Exch. .

1,30
2,203,00
7,050 1
1.863,0
198.0
165,0
05,0
220,0 f1.484,0
3,004,00 38.052,0
8,000,00 123,731,0
1,015,00 10,772,0,
452,0 i ]
1,118,0
15,0

76.0 4040/
25.600.0] 4,0064.0]
180, 007,01 41.276,0]
0, 1870 065, 0]

Butel, & Droy
Greenwleh ...
Amer. Exoh..
Commerde....
Murcantile ...
Paejiie

Chath. & Phen
Poople’s
Hanover ...
Citlzens” Cent .
Nisaoy . .....
Mnrket & Fuolt
Moetropolitan
Com Exchange
Tmp. & Traders
PATKE &= oot
East River...
Fourth

o=

~RSS RS~

A 7830
20,746,0
247.0

]

oL S

(E1)

{
), 800,0
{10,8

N. Y. County,
German-Amer.
Chase

Fitth Avenue.
German Exch.
Curmanip, . ..
Lineoln .. ___

S A3 ISha

6,508,01
17,0000 7
B.ARO,.01 X
&, 700,0)
Metropolis ... 13,1 IH,H]
Weat Slde._ .. y 5, 1
Seaboard-.... I . 2.846,0 b g
Liberty ... <. { 3

N: Y. Prod. Ex 8 250,00
Bt ol f 1 2830
Ssourity - 10,604.0 160,60
Conl & Iron B,081,0 745,0
{lnton Kxe 1,0 T3 1.555,0!
Niszau, BRlyn 410.0,

1,000,0
1,000,0

9
1063,
135,150,0/106,020.3

Octi 14,

1300,875,0 éETIE.ﬁiE@B
1362, nsn.n,i:_:i 1,004 ,nl'7.-1,-177.n'. 17
]

Totals, Avgo..

Actual Mgures

‘_C.trcu{qflml.-—{m the basds of avernges, ciroulation of natlonal banks in tha
Clesring  Fouse amounted o $50,000,000, and according to actus! figures was
$40,755,000. Y

THE CHRONICLE
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DETAILED RETURNS OF TRUST COMPANIES.

{on u—.p.i Nt
Trust Cos. Loans. Legaly. \with € H| Depasits,
00% omitied. Averiege. | Averuge:| Average. Averagd.

Surplus. Specle. Reserve,

3

Manhattan . ! i | A i1 13,633,0

Brooklyn .| 2, | 17,778, 334, " 15.807.0

Bankers - .. a5z G80,0111 4 028570

.8 Mtg. & T¢| ¢ g 3,067 63,0 0, 2010710
A 14K 4 12,601

; Tvs, O8

e D01 B

o e

As
Tele €
Guaranty ...
Fldelity - ..
LawyersTi &L
Columbin.
Btandard -.--
I

o 4l 0 S O e 0 SN E

N

Franklin
Lincoln
Metropalltan: .

048, 26,0
2.004,0 1310] =

400,067 ,0

50,0 7.018,0/03

Totals, Avge I
537,010,0/57,494.0| T.I)F.'i.u!"lit}_.‘il;-l.u A12,006,0[16,0412.8

Actual fgures |[Oct. 11

Thé capital of the trust companles Is ng follows; Manhattan, $1.000,000: Brookiyn,
51,000,000; Bankers, $5,000,000; U, 5. Mtge, & Trugt, £2,000,000; Astor, §1,250,-
000 Tltle Guarantes & ‘Trust, $4,375,000; Giaranty, 85 000 0000 Fidelty, S1,-
000,000 Lawyers' Title Ing, & Trust, $4,000,000; Colimbla, $1,000,000: Standard;
£1,000,000; People's, $1,000,000; New York, = 3,000,000 Frankiin, $1000.000:
Lincoln §1,000,000; Metropoliten, $2,000,000; toltal, £34,625,000;

BUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

| on Dep.
Legal  hefth ¢7OH
Tenders. | Hamks,
| 3 §
28020 . |1352,547.0
7,048,0 0:3.534,0

Week
fling
et 14

Nt
Depoxliz.

Surpltus. | Loans. Specie,

|
i Capital,

16,0

s $
90,0201 1,306, 3
L .{!LI'.F.JJl

ﬂ;,-u_n}ﬁ_,ril' 63,554,0(1,791,614,0
1.478,401,0
412,008,0

1388,815,0|

:3!-'1‘!5'.!:1.(\} T3ATIO
67,4 .uL 7 0 00,

Total. .. ) ll_. 020 .IE.':.U 1.790,340.0

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

For definitions and rules under which the
are made up, see “Chronicle,”” V., 86, p. 316.

yvaripus items

BTATE BANKS AND 'TRUST COMPANIES,

Stale Honka
n outilids of
Creater N Y. |Griater N, Y.\Greatir N, Y,

Tresst Coa.
outyide of
Griater N, Y.

State Hanks | Truat Cox,
i

Week ended Oct, 14.

$
*0,525,000
*11,000,580

155,022,400°
-+304,500

s 3
22,771,000 *0453,000
11,080,187

102,477,100
212,800

3
B1,5950,000
38,808,700 174,762,800

1,081,203 ,400
)| - —1.208 000,

113,275,000
—3{11,700

Capltal a5 of Sept. 20. ...
Surplia as of Sept. 20. .. .

Lonns and Inyestments ..
E'I_mn.;e from list week.

81,917,800
—1, 280,400

23.753,100] 11,060,600
+205,000] 133,700

346,080,00011,191, 118,400
A+ HT0MN0|  +1.377.000

L
Change from Lt week

Legnl-tonders & bk. notes
Chnnge from last weak.

107,925,400
— 100,500

22,057,100
A 1600

Depostls

Chiabge from last week. +341,700

23,001,300
—127.000

136,932,400
1, 186,400

16,855
L85

Heserye on deposits. o< 14,7 14,600,
Changn from lnsl week. | —=2,205,100

21,34

P. O reserve to deposiis. 1
: 2136, 3

2
Fercentage lost week. . 2

7055 T
R.4%% A%

-+ Inerease oyer lnat week, — Deorense from last week. * Ag ol Juna 7.
Note,—"Surplus” Ineludes all undivided profts.  *Ileserve on deposits” Ineludea,
{oF both teust companies and State banks, nok only caah jtems but amounts due
from reserye agents,  Triast companles in Now York State ure required by law o
Kerp i pederve proportlonate Lo thele deposits, the ratio varylog necording to los
callon a% shown below. The percentoge of reserye required s computed on the
fpgregato of deposity, exelugive of moneys beld o trust and not payable within
thirty days, aod alsn exclusive of time déposlts not. payable within thirty days,
represented by ‘cortiflentes, and also exolusive ol deposlis secured by bhonds o
obllgations of the State or Clty of New York, aod exclusive of an amotint equal to
the market valile (ot excéeding par) of bonds ar obligatlons of the State or City
of New York owned by the bank or held I teast foe 6 byoany publle department.
The State banks are lkewlse regulred o Keep o resery e varying pecording to loes
tlon, thie peserye belng eomputid on the whole smount of deposits exclusive of tme
deposlts not poyable within thirty dnys, represeoted by certifeates (according
o the amendment of 1910), and excluslve of deposits seeured (aecording to nmend-
meat 6f 10117 by bonds or obligations of the Clty of State of New York, aod ex-
clislye of an amount equal to the market value (ot exeesding par) of bonds or
obligations of the State or City of Now York owngl by the company or held 1o truse
for it by any publle depactment.
—Stats Bunks—
or

o of Total

Reserve  wohlch  Reserve  which
Locatton — Required, fn Cash, Requiréd. 0 Cosh

Manhnttan Do, couassinsarsiznsz sz 6% 16% SH% 157

Brookbyn Borowgh (withoat branches In Manhat,) l."-‘f‘i, 204 0%

Other Boroughs (without branches in Manhattan) 16 % 1595 TM%

Broaklyn Borough, with branches [n Madhattan, 159 20% 205

Otlier Boroughs, with branghes In Manhattan. .. 15% 16% !ﬂ:?

L

EISewherg [0, Btal0. . .. orcssasncaacasaanarsns 109 1555

The Banking Departmerit also undertakes to present sepa-
rate figures indicating the totals for the State banks and
trust companies in the Greater New York nol in the Clearing

House. These figures are shown in the table below as are
ulso the results (both actual and average) for the Clearing-

—=Trusl Coy,—
Reserre Required for Trut Compantes
anit Slale Lonks,

a7
16%
5%
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House banks and trust companies, In atl(htlou we hﬂ.\m
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 OOMPANIES.

Stals Banks ‘1.-1 Total of all
Trust Coy. nol||Binks & Trust
| In ~H. Aver,||Cox. Averuge.
§ | 3 i 8
\
160,775,000
Inmln

2= -] 285,001, nnn|

Cleur.- Houge
Members,
Aternae.

Clear.-Housa
Aemnbers
Actual B igutoes

Week ended Oet. 14,

Capltal | N
! 204 427,000

STR 431300

) 161,775,000 34,652,000
Hurplus |8t | |
| 285,301.0000 98,130,800
1,025,0006,000}
7,004,000

1,920, 075,000/

Loans and Invostin [
—1,208, |II)U

Chnngd from lnst wik 1
11; ‘?I\IJ 300 "ll}
L 1L LIS, 0

Daposits

t 39, 182,000
Change from lash week

EBH6T. 100

||
AST,000

Bpoecle
& B07.000]

402,340,700
L fl'!m.L Trom Insh weak 3
70,040,000

G016, 000

Legal-tandera

+; e, 112,100
Changs from Iast weok Esne

12,000
70,000

(II,.'»?T.!}'l[li
A10,747.000]
— 1, 130,000

Banks; easicin vanlt..
Matlp to depoaita. .

nl)'\ I'JH\! St 122,800

“Triiat cos.; eash In vault i1, 082,000 124,330,000

Agae'te money holilings

74.007,800]
Change fron st wiek

A 100

403,462,200
—2,067,%00

Money on deposit with
other his. & trost :
Chiangs from Jasn week

B0, 804,000
14 lJl)lI"I

-'i.'ﬂ 51, |-)r\;|"
—{, 4! a’! d:(l|

Tatal reservea

Change froin last week aT 000

Surplia CABH resaryp
Banks (above ).
Trust cos, ('\Ium-l.'--f )I

10,504,750

3| 10,371,250
2,767,250/ | 350,115

Total
Change frowm lont

Il.?-";‘\‘.?ﬂﬂ

| 3
w erll. — 'J.";ﬁ.'.‘ll\l" —, 484,350

02,000/ |
| |
#% of cash reserved of trinat con.—
Caal In vanl. Tl
Cash on dep. with by, [

Total

28.78%

} lm"n‘l =0 pver Inst wealk, — Decreada (rom last week,

aThese are the doposits atter pltminading the Kew D0e from reseryo doposityrles
and other banks and trst campanies [n New York Cley’;  with this Itein inehiden
deposits pmounted Wy SHE2.017 000, i inerenss of 51,204,100 aver ut week, Ly
the ease of the Clenring: Hnwae membirs, the doposlta are “fegal net dupoilta™ hoth
for tho average and the actunl fOgures. 0 Inelides bank notes.

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES [N
GREATER NEW YORK.
We omit fiea etphers {n all these Ngires.

Loang and

Tot, Monsy|Entlre Res
Investiments . 4

Holdings, on Depostt,

Depoxits. Specia,

3
417,341,1
422,601.8
4"11 a*l‘hj

'll#"ll_lﬂ
4112034
413, r“til}
411,004 .6
.1.['.‘Hirﬁ'.i'
IL)" 340.7

Legals,

]
601,100,0
608,381 ,8
010,008,5
007 36064
o01,9582,2
H91178,7
S50 5T0.5
rl"t Ilil \!]

§ 8
98,540,2] 513.851.3
J69.6] 520,001.3
G23,633,0
18,6004
al,083 .0
O0T,850,0
ﬁl.‘ﬂ.‘.l.'yl!.l
G, 380,2
1‘i|~"m'a'.!l! el

12,?‘

3 | s
! 2..5'1:4‘8?11.3' 2,455,008,2
817

AN |
{ AL r,hn 6702
Reports of G!earing Non-Member Ba.nks .—'I iu- following is
the statement of condition of the clearing non-member banks

or the week ending Oct. 14, based on average daily results:
W st b rf;ﬂp.r-n (00 L all T r.~ﬂgurf1

on
Deposit
1etih
C.-H.

Loans,
Disi'ts
i
Inreat-

| Lol
Trnder
dhd
nank

Banks, Capi-

Specte.| |
el

T T-[L CHR()\TIC.LI1
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Bostun and Phimdalphm Banks.——Beiow is a summary of
the weekly totals of the Clearing-House banks of Boston
and Philadelphia:

We wmet two ciphers (00) (n all these Hgires.

Capital
and
Syl

Logns. [-ﬁ‘rm‘t. Legaly, |Depostis, a| Cirey- | Cloarings,

! e
Hoston. 3 £ ]

SOpu.23 - : 26 ! u( 141,1
Sept, 30..| 41,450,0 11,3
Oit. .‘ 41,3500/ lb: 807,56
L 140,58%,1

41.350.0!
60,105,01 270,162,0/ 138,558,5
60,105,0) 0,08 ? 0] 141,161.,56
B30, 105, i 182, 5!4 3

00,105 n]

2 4
270.561,0

1,484,
221,504,00 24, 270,004,

:Fr.'11l.::!il._
Opr. Tis
Oot. 14--

h‘ﬂ ;nI 0

a Ingludes Government deposits and the item e m other banks."" Al Bodton
Cavernment deposiis nmounted to $3,123,000 on Oetober 14, aAgalnst §3,120,000 on

Catober 7.

Imports and Exports for the Week.—The following are
the imports af New York for the week ending Oct. 14; also
totals since the beginning of the first week in January.

FOREIGN IMPORTS AT NEW YORK.

For week. 1010. 18909,

nrs’ i- )
Genesal Serg

Totnl 41 weeky. ..

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Oct, 14 and from Jan. 1 to date:

EXPORTE FROM NEW YORK,

|
Far weck, 1910,
For the s S §| 813,722,554|
Proviously ¥ 5 5&' 1 F}il, O87.554) 464, lp"l ll |[ -{‘!J |'"| "'lr

Tornl A1 weeks . . - .l!t!ll!.."t"r‘J.'.'!lIi"?":'.H.?|U‘!mi|5-lr-‘s,-nOb.%"."JllS-'nﬂl'l.lr}‘.’l.‘]!i?
I

|

The following ftable shows the exports and imports of
specie at the port of New York for the week ending Oct. 14
and since Jan. 1 1911, and for the corresponding periods in
1910 and 1909:

EXFORTS AND IMPORTS OF SPECIE AT NEW YORK.

Imyports,
Sirce San.1

Exparts,
Week.

Qold.
Since Jan.1

573 ﬂl’n

Great Britain
IFrance
Germany
West Trdloa .

Mexlen P
South Amorien.

All athor o Jllllllh'l

D50
1,660,570

F130,534| 811,048,437
124,418) 20,079,604
103,615 7,284,014

£30,770,
1.685
110,000

Total 1911,
Total 1010, . L
Notal 1908 < ac. s

$170,028
1!.- 41
25,761
72,072
2,767,306
1,358,060
1,277,163

Gormany

West Tndies.

Menfes LL0s

Bouth America

All pthor countries. ... ...

Total 1911 £998, |5" 3‘1‘» 38,780
Tatal 1910- . 511.215| 34,344,278
Total 1000 6, *ilJtll 3620411

SIJ!;..BIU
122,747

Banks,

| Nolex,

mieniy.

New York Lily.

Manhattiwn & Hrons,
Washington m-mu-.
Cenhiry
Coloninl
Columbia
ety ...
Jofforson ...
Mount Morris,
Mutunl. =
Plazn
Twonty-thied Ward.
Yorkville ..
New Niotherland ...
Battery Park Natlonal! 0
Actnn Natlonal. oo .- G04,0

Lrookiyn. |
Brondway - i 22,0 1:!5,1\ 183,0
Manufeturor’ Nato. u aalo M7.0 - 163,0
Mechanios 350,001,743 w1
Natlonal Clty. ... .- - HIZI 0 B01,0 21470
North 8ide. 2. . —-an 2,018,01 1860, 1280
First Natlonal. . S670.00 3700 o400 400,00 29270

O 1,04

Jersey Cliy. i
Firak Natlonal ... .. 250,00 457,00 4,674,0 4,000,0
Hudson County Nat- .| 250,00 AL 200.0; 11000 4130 2.614,0
Third INattonnl .. - 2000 ST 00 17,0, 180.0[  G0LD 1,768,0
foboken, |

First Natlonal 220,0, 4 4.816,0]  240,0! 80,0
Seeond Nutlonal . 125.0 4,110,001 1010 J00,0

16,1310

“Tatals Oct. 14— 10,747,01 at1,608.07.773,0
0190,638.0 17,060.0
14.100.0

Totals Oct, 710,745 s
Totals Sept, 40 . (i 747.0012, 'li'f.'lﬂ?') S84,

-]
200,0
100,04
8010
746,00
353.0
207.0
155,0
246,0

3
59,0}
233,01
430,0
G740
L18,0
450,01
44,0
03,0
416,0
117.0
KOT7,0
13,0
40.0
44,0

s
138,0
24,0

$
1,340,0
1067 .0
(1,:333,0
11, 738,0
1.063,0

g
207,01
120,53
4034

L
100,0
250.0
400.0
00,0
200,10
G050 .lug 0

{ 445.0

230
4130,0
2010

liiu o 2,200 U

3.460,0
145.0
3,

402,0
10,0
LOALON 13,
804,01 4,271,0
300" 9 10,01 2.040.0

100,0

6.0
62,0

11,080,2

80,25

itized for FRASER
:/lfraser.stlouisfed.org/

Of the above imports for the week in 1911, $20,690 were
American gold coin and $36,159 American silver eoin,

‘i&mhiu g auf{ Financiul

Diversify Your Investments

Write for our etreular entitied *““Judiclons Investment,"
troats the above subject In detall.

Spencer Trask & Co.

43 EXCHANGE PLACE, =« NEW YORK,
Chicago, 11, Boston, Masa, Albany, N, Y.

Members Wew York Sioek Drehange.

which

WHITE, WELD & CO.

THE ROOKERY
CHICAGO

& NASSAU STREET:
NEW YORK
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THE CHRONICLE

[Vou. rxxxxrn,

BWankers” Gazeitz,

Wall Street, Friday Night, Oct. 20 1911.

The Money Market and Financial Situation.—Several mat-
ters of importance, and having more or less influence upon
security values, have been [reely diseussed in finaneinl cireles
this weels. During the early days, the American Tobaceo
Company’s plan of reorganization was the subjeet of a good
deal of comment and criticism. Later the announcement
that the U. 8. Steel Corporation will abrogate its contract
with the Great Northern Iron Ore Properties eaused some
surprise and led to a sharp deeline in the price of Great North-
ern Ore certifieatas,

A matter of broader interest and perhaps larger significance
is the Government report of international trade for the
month of September. This shows an increase of nearly
227,000,000 in the exports of merchandise when compared
with the same period in 1910, of about $232 500,000 for the
nine months since Jan. 1, and foreshadows a very satisfac-
tory balance in our favor at the end of the calendar year.
The export movement of cotton for the month was about
25%, greater than last year, and for October thus far the per-
centage is nearly the same.

Information relating to the iron and steel industry con-
firms the report of last week to the efiect that lower prices
are stimulating orders, and also states that competition
among the independent companies is rather sharply curtail-
ing profits.

The Bank of Germany, and also the Bank of England, re-
ports a substantial increase in cash holdings and percentage
of reserve. The Bank of France makes a somewhat less
favorable showing, is bidding for gold in the London market
and is encouraging American capital thitherward. The local
money market is practically unchanged; considerable sums
are still being placed in foreign bills of lading and in other
foreign loans.

The open market rate for call loans on the Stock Exchange
during the week on stock and bond collaterals has ranged
from 214 to 2149,. To-day's rates on eall were 214 @2 16%-
Commercial paper quoted at 414@4149, for 60 to 90-day
endorsements, 44 @439, for prime 4 to 6 months” single
names and 5% and upwards for good single names.

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £597,182 and the precentage
of reserve (o lisbilitics was 52.40, against 51.91 last week,

The rate of discount remains unchanged at 49;, as fixed
Sept. 21.  The Bank of France shows an inerease of 2,975~
000 iranes gold and 2,700,000 franes silver.

NEW YORK CLEARING-HOUSE BANKS,
(Not Frctuding Trust Compantes.

1909,
Avsrages r[ur
feeek ending

et 16.

1910,
Ardrages for
tecek emiting

et 15,

1911,
Averiages for
werk erding

et 14

Differdnoes
Jrom

]

Capleal i &
Burplus; - o -sscoeeaaa| 106,020,300} o, D
Loava il discounta. - . | 136087 5,000/ ne. 6,000,000
Clraulation S0,L000, 00 Tne, 02,000
Net deposita. - 1,888,547, 000 Ine. 4,181,000
Bpecle . c-- 283,110,000 Dee. 1,683,000
Lewal tenderi T2.802,000(Dec. 760,000

A56,0108,0001 Dec,
345,036,760 Ine,

llJ.-lfl‘:.?.'Sl!:T!r‘c. 3,988,250

0,000
71,800
§,000
i 45,100
L237.342,80001 245,824,710
247,865, L0
66,357 ,500]

314, '33,"‘(]0! d21,747

2.10433,000 74
306,895,700) 411,450

1,045,250

Resorye hold
269 of depostta. ...

Surplus reseryve 7,417,800, 10,201,125

Note.~The Clearing Honse now leaies i statement weekly showing the actual
eondition of tha banks on Saturday morning, as well as the above averages.  These
Ngures, together with the returos of the separate banks and Crast compantes, also
the munmary lssusd by the State Banking Department glvipg the eondition of
State banks and trust eompanles nop reportiog to the Cleardny House, appear oo
thie second page preceding.

Foreign Exchange.—An abrupt rise, chiefly due to specu-
lation, aceurred late on Thursday, and this morning 4 8690
was paid for demand and 4 8740 for cable transfers, but later
there was a reaction of lge.

To-dny's (Frlday's) nominal rates for sterling exchange wero 4 84 for
slxty days and 4 8715 for sight. To-day's dcetual rates for sterling ex-
ahange wers 4 830064 8370 for sixty days, 4 8670@ 4 8000 for cheques nitil
4 B720@@4 8740 for o Lles. Commercial on banks 4 82 I @d 8348 and
documents for payment 4 834 833, Cotton for payment 4 32 4@
4 83 I and grain for payment 4 83 1{@d §3 4.

To-dny's (Friday's) sotual rates for Paris bapkers' francs wore 520 4@
& 20 for long and 61635 less 13265 163 for short, Germany Lankors'
marks were 94 3-16@ 04 5-16 for long and P43 plus [-320004 [5-16 [or
ximr:. Aamsterdain bankers' gullders were 40 3-16 less 1-10&40 $-16 for
short.,

The posted rates for sterline as irlntml by A representative Notge wert
A B335 for sixty days and & A7 for gleht on Saturdsay and Monday, bat on
Tuesday there werp advances to 4 84 and 4 87 %, reapectively, and thes:
guotations have ruled slnee,

Fxchinre st Parls on London 260, 16 4o, wesk's range, 201, 17 Mo, high
and 251, 15 dae, low,

., Bxchange at Berlin on London, 20m. 61 1{pl.; weel's range, 20m. 52 Jjpt,
nlgh and 20m, 60 Mpt, low,

The rangs for torelpn exchange for the week follows:

Steeling, Aclual—  Stety Days., Cheques,
High for the week . _4 85300 1 8600
Low for the weele .. _4 8240 4 860

Parly Bankers' Francs—

High for the we o520 Jess 1-16

Low for the week .8 205 less 1-16
Glermanmy Bankera® AMarks—

High for the week. U4 A-1d

Low for the weelt - 1 44

A misferdam Benkers' € llders—
High for the wealk- . ..., 40 3-10 e i
Low for the weéck - =R 0 b plus 1-52 s W

DOMESTIC EXCHANGE. —The following are the rates for domestie
exchange the undermentionsd citfes at the cloze of tha week: Chiongo,

ar, Doaton, poar. New Qrcleans, oommerelaly 60e. pet §1,000 dizeount;
ank, §1 per $1,000 premium, Savanneh, buylog, 3-16% dlscount; sell-

Cables.
4 740
4 8005

Ins 1-32 6 161

%1054 b5 161§
s 1=t 0 1645 less 1-10

B Eip
01 16-14 03
34 i 15-10

pitized for FRASER

San Franclsco, 200, per $1.000 premium.  Charleston, buying,

Ing, par.
St. Louls, par.  Montresi, 40 35c: per $1,000

par; selling, 1=109% preminm.
tlizcount.

State and Railroad Bonds.—Sales of State bonds at the
Board inelude $1,000 New York 4s, 1958, at 1033]; $157,000
New York 4s, 1901, at 1053 to 108 24; $2,000 New York Canal
4s, 1960, at 104;$10,000 New York Canal 4s, 1961, at 10324,
and $207,000 Via. 6s deferred trust receipts at 6815 @61 14,

A prominent feature of the bond market has been unusual
activity and an advance of 3 points in the Virginia deferred
trust receipts. This movement is presumably based on a
hope that some decizsion will soon be arrived at as to the
amount of interest due on these bonds,

The market for railway and industrial issues has been fairly
active, with the American Tobaceo bonds the active features.
These have lost a part of their recent advance, the s drop-
ning nearly 3 points. Allis-Chalmers 5s, on the other hand,
iave regained 3 points of the decline noted last week. Sea-
board Air Line adj. 5s have advanced 31 points and Missouri
Pacific cony. 55, Norfolk & Western cony. 4s and Third Ave,
con. 4s are a point or more higher.

United States Bonds.—Sales of Government bonds at the
Board are limited to $17,000 Panama 3s at 10234 to 10215,
The week's range has been as follows; for yearly range see
third page following.

Giet, ety Ok, et

Interent ! ek, ot
14 L 17 I8 10 20

FPeriody

*10015
“10014
*1013%4
*10185
s11334
S1138§
1004
102 3¢

1004 [*100 1| * 100 34| =100 34 | * 100 35
*100L4/* 10015 [* 10014 | * 10015
-mu-;l-nm; STOLI4{* 10185
#10155 (10144101 041*101 85
S8 |0 1033 [ 113 M |* 113 3
#1138 1% 1138|113 % .‘Illlt";:: i

i !

1

registered | Q—Jan

—=  COUpON | Q—Tarn
- - -registered| Q-—Feb
e - BOUPST QD —Fel
18, 1025 - reglstered (Q—Fel
44, 1025 ’, eoupon [Q—Feh
28, 1030 Panuma Canal regis|Q—Feb
34, 1001 ... Punama Cannl|Q—Mch

da, 1908-18

i 31
#1004 #1004 | #1005 1001
10334 +102 1| 10235| 1023 (+1023¢

*This I3 the price bld at the morning bosred; no sole was made,

Railroad and Miscellaneous Stocks.—The stock market
has been somewhat more active than last week; and a list of
thirty issues, freely traded in, is an average of nearly 2 points
higher., This advance has, however, liftle significance, as
much the larger portion of Lransactions at the Exchange rep-
resent the operations of Board Room fraders.

There have been, however, a few exceptional features
Among these Lehigh Valley is conspicuous for an advance of
514 points. Canadian Pacific is up 24, Reading 224 and
Union Pacific over 2 points. Great Nortliern Ore certificates
declined 10 points on the announcement noted above, bug
later recovered about 1-3 the loss. The copper stocks have
been notably strong, Amalgamated showing a net gain of
31g points, Utah Copper 3 and Smelting & ?{ul’ming over 2,
American Beet Sugar has also been a strong feature.

For daily volume of business see page 1096.

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

Sules
for
Wesk,

STOCES.
Week ending Oct, 20,

Rutrpe Jor Week. 1 Range since Jan. 1.

Laowesl, 1 FHighest. J Leneeat. l Highest.

17122834 Oot 171226 Bepil§2s  May
18 9414 Dot 14| 92% Sept] 0714 Bept
10] $134 Oot 1::] S04 Aug 3234 Jan
17/ Ot 17|11 Heptll22  Mah
16(106 Ot 167100 Oei[105 et
200 96. Dot 200 8814 Jan| 06 Bept
177 Oet 20 77 Oct 20 7034 Fobl 78 Jan
100 483 Get 200483 Oct 20| 454 Ootf 00 Moh
1000 23 Oct 17 238 Oet 171 2  Apcll 35 July
Stangdard Milling, prefl | 2000 52 Oet 16 42 Oct 1) 50 July] 8210 Oet
Toxin Pas Tand Trust. | 550 85 Dev 10085 Oct 16l 84 Septl 62 Jan

5 Oet
250 94 15 Oct
100; S13( ot
100,110 Ot
200106 Oet
1000 08 Oot

Ameriean Saul

Am Tobaeeo, pref i oty
Hatopilus Mining. - |
Cent & Ho Amer Tel ]
Chle & Fast 1N, prof. ..
Cuban-Amer Sughr; pref)
Gireen [y & West, dabA|
Norfolk Houthern...__ |
Culekallyer Minlng

b
3
(£
4

Outside Market,—The market for outside securities con-
tinues dull and price changes, in keeping with this situation,
are of little significance. Among industrial securities chief
interest, as in the past few weeks, has cenlered in American
Tobaceo, which in the early trading scored a gain of 8 points
to 420, but afterwards reacted to 401. A rally to 408 fol-
lowed, but it moved downward again and rested finally at
402. An interesting feature was the recorded fransactions
in the proposed new securities to be issued under the Ameri-
can Tobaceo plan of reorganizalion submiltted this week as
follows, all “when issued’’: Preferred stocks of P, Lorillard
and Liggett & Myers companies at 110; P, Lorillard Co. 5%,
bonds down from 91 to 8084 and 7% bonds at 118; Liggett &
Myers 55 ab 00 and 7sat 118,  Intercontinental Rubber com.,
after a gain of apoint to 20, fell to 1814, and recovored finally
to 1947, Studebaker Corp. com. sold up from 58 to 60,
United Cigar Mirs, com. rose from 48 to 50 and sank to 46,
the close to-day being at 464¢. Bonds wers quiet. Chieago
Elevated Ry. 68 advanced from 9714 to 98. N. Y. West-
chester & Bost. Ry. 414 weakened from 9734 to 9744 and
finished fo-day at 975¢, Oregon-Wash, RR, & Nav. 43 im-
proved from 92 3-16 to 9215, N, Y, City 44 eased off
from 103 1-16 fo 108. There was some improvement in the
market for mining issues as the week closes. DBraden Copper
sold upfrom434 to 5. British Columbia gained half @ pointto
4and Butte Coalition one point to 16, Giroux moyved up [rom
a4 to 4. Greene Cananen deelined from 575 to 6524 but re-
covered to 61, lospiration lost hali a point to 7 but re-
covered all the loss, ~Kerr Lake was a'weak fealure, selling
down about balf & point to 2%, the close to-day being at
2 153-16. Tonopah jumped from 624 to 78§ but reacted
finally to 6ii{.

Outside quotations will he found on page 1096,
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STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS Bange vince Jonuary 1. Renge jor Previons

ha NEW YOHRK STOCOK | O basls of 100-aharz Wls Fear 110

Saturday Morday Tuerday  Wednasday | Thursduy Fridoy Week EXCHANGE —_ —_—
Qct, 14 Oct, 16 Ot 17 r Oct, 18 et 10 Oct. 20 | Shares Lonewst, Highess

Rallroads

108 1067|1001 1073 10635 1073 1075 1007 1071|1068 107%| 40,600 teh Topekn & Santa Fal 007 Sep 21 lluﬁaJ ne 4| undyJly | 12415 Jan
10:0e I0Ga 103 1031al 10318 1030 i 313l its 10315 1031 1031s) 1, n'I‘! £ Da - pret 100% . dan 3 e J e l;. 97 d'ly | 10AngJan
12715 12718 1277 1277 127 127 2 25 125131 12614 12613 Atlantlc Coast Line RR. . .J-m 4 |:; iyl LR 0Ty | 197iadan
Vg 009y 071 D6y H (W 1f i l.;ml.!mnre & Onlo. .- F09% J'ly I‘i 1001 “J"" 19z Jan
3 al #8514 B 471y y T HE { {Il'i!f = i Gl a4 ;. e
?!‘ f Tty 7 413 747 ! Bruﬂxly tapld Transls. Sep 13| B4m iy uof]  paty 1 B2% May
""'”s 2a0%| 2 23ERy | 1 J0Tg| 25,4 ( tanadian  Paclfio A 247 ITiVRE Feb | 203t Nov
725y i : V| [ 1 anada Southern ... : 3§68 Mayis|| uosd! 70 - Jan

2?0 2?!1 3 a8 : Hrd s : d 2501 Cantra) of Wew Jersey___| 200 Ang24] 285  Feb 1 sl J

Tah Tyl T3 4 a3, 9% 74 K 43 Chesapeake & Ohlo.. . | 8% Sep 25] 864 Feb & 02

w1ty 25 i v} 1714 100] Chicago & Alton l‘:ﬂ.-._. 15 Augz8| 31y Mav2l i
4 Do pret o 37 Oet 2 63 Jan 1 2 60 Apr
1,000| Chie GL West truse etis..| 17  Sep 13 25 I'ne ¢ !
SO0 Do pral trust oty &4 Sep 13 -wl| Feb o
34,560 (,hji('n;:‘:) Milw & St Pau 10.;‘.; Oct T

e prel L -
1,650 Lhrcam & “North Western| 3 ! ilﬁt;- :Ii ncl;
: & np G
Chir- St P rﬂlrm “f Omaha :;2’; -{}'u‘: I’u 5:43 .‘Id_uel"
Do pre S516 ch2i
Chla Un Trac otfs stmpd 16 Sep 30
Do pref ctfs stmpd. ..
Cleve Utn\Chic & Se Lo,
Do prel
Colorado & Southern___.
Do 1t Drr:fnrred...,_
Do 24 preferred. .
l elaware & Hudson.._ i l-ﬂ J ne &
claware Lack & West. ol J'ne &
!}cnvcr -!n Rlo Grande. .- 95 Feb 15
250 Iy ‘:en 1a] 74 Fenzi
Uy Sep 1 15y Moli30)
IR s
rlc “tgdan G5y s
2 Do ;nit Drrscnc:}.- 8% Jan 12 ! - ";é"; i:chh
200 i preferred._. : | -
15, 700 {ith \rortllm'n pref = d 147 Jan
20,400{ Tron Ore properties. .. 9] 8 Feb B0ls Jan
Preon Bay & W.debott B 1L Augls) 16iiJan 17 1815 Meh
Ia\.n.nn Electrio. sl WCly 231 98 Oct 11 Blgadail | 671 Apr
Do preferred. 139 Jan 12| 102% Oct - 9! 3 09 .61t
128 Mch24] L34 - Ape2y 140 Oos
132 Jan 3 M7y a1 147 Jan
131y Sep 2 20% Feb 10 2513 Jan
.591; Sep 25| 56% J'ly 40 0275 Jan
3013 Sep 14 Equ Iy 10
15 " May1a} 22 7
23 Apr24 gg taw,:-:
ef|l 74 Ape 8§ a
ansas Clty Southera..| 281 Sep 25| 47% J'ne 1y
e Wit el
& estern. 2
Do preferred ....__| 25 Sep 1| 40 Jan 13
}:onlzuj\;amiy-. (1= icp 14 lﬁé'sfﬂ‘ ’-g
.| Long Tslang W AU 4 an
Loulsville & Naxhviile-o| 1361s Sep 14| 1561 J'ly LU
~ Mnnhul’.uln Efc\,ntcd 131g Bop 22| 142isJan 10
leneanolia & St Luula 2Ll Apr 26| 421sSep 8
45 Mchlip o8tz Sep 4
£ 1243 Sop 22 lh‘.!l‘ Meh o 145  M;
100 - Mch30 15513 Mch
D0tz Meb 15 w33 Jan
3 d5ly J'nely, 5llg Jan
\1|uou:]r§!:ﬁg‘l"'" : 9 gg{l 1 ¥ ;::; h:
Nash Chatt & St Louls. 140 '
at Rys of Mex 1st pref o Aug2d] 723 60 723, Nov
vy doch Wil Sl IRES B Sty HENSY
500 €
N ¥ Chle & St Louls..._| 45 Sep1l us‘.un 19
Do 1st preferred._._.| 083 Sep 25| 1015 Mch20
*75° 85 |- -| . Do 2d preferred._._... s 00 Jan 27
*13314 134 500/ N ¥ N H & Hartford. . S 151.. Peh 23
d81s 385 N ¥ Ontarlo & Wmmn 5 22
10612 107 Norfolk & Western lml. 26
8815 881y 100, Do adjustment pref._| = § uu‘..r no 8
116i% 11713 Northern Pni:lnu-......-- dep 25| 1877 J'ne B 2
w5 o0 )n.cll}u ?oi“ e 102 Jan | 1000 Oct
0 18t preferred. .. s shissaerus| Gamissias
3 Do "d prcrmcd--- W%.I ¥ & 4 115 Jan
Pennsy| 1183, Sep 25| 1 2 13815 Ach
POy Sep 26 1y | 1043 Meh
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Dip Match Con dbos. o 1020]..ae 1035 § lqu.l 1079 || Wendell  Stato e 50,000 None Q-5 |Loes108, 115
linuls Uanoel fe. .- 1928 0 Dee'ds ceie weu=|| Contral Truss Cnof TC2| 600,000 ; i 3% Oet 1),
Han ol Ghleago Say Bk & Tr..| 1,000,000 3 ; 6. Q- [Oee '11, 11
May'il]. 0% 079 || Chicago Title & Trust_.| 5 uuu OO 510); T3 Oot !
MayLl u'.‘:r“ 100 Gltizens Trust & Savioge _.';u‘uuu T a )

87 4012 || Colonlal ‘Trudt & Saving 600,000 471,835 2| 82 et
May'05]. cas= ====|| COnt & Comm Tr & Say 3 s [Saek|sasemwin
Drovers"Trust &Savings 200,000 ¥ & & (31,14 IS
1at u.....__... L ﬁ&‘f ity 40% || Fleas Troat & Savings.. 321 18 I |Q :icv:ii)' 11,4

Extansion 45--.-1848 s Sep'l 781y 820 || Pe.Dearborn Tr&Sav Bl 250, 1,6821 Beg. hous, Apr
Morris & Co, 43 1038 | Ocl'1d 1” Jl‘s‘ Greenbaunm Song B &'Tr| 1,5 A T
Norts West i lat ds._ 1911 I July'1l U\lls 100" || Guarantes Trust & Sav.| = ; 25, 100 | [neorp orated ||
Nortiwestorn Gas Light & ITarsls Trust & Savings.| 1,500 26,6371 Vi 115

Coka CO B2 - 1828 . o1l G0l 100 Homme Bank & Trust. ... 300 58,5508 Beg. bous Apr
Oguvn Ligs s i ! 8l 92 94| Llinols Trust & Savings| 5,000,000 : L4 1044
Pearians- it 55 - Dl o 1003 Ar1e Kenwood Trust & Savgs| 200 2 d!{ 74134

4,40 2 ) Lakée View Trust&Say 20H), UK 54,439 534

Al0s Serios B AL=iy { \ Morchants' Loan&Tr Col 3 5 13 12

4,808 Serlad B oo ] Aletropoll tan Trunt &5ay ; 260,413
Pep Giins L & (158 5321943 U -un I Miehigan Ave Tr Co._. uiw b s, Oo:

Welunding & 8s. ... 1Ud7 2 - ’ A 21 || Mid=City Tr & buv Ble.| 800,000 S031Com. b us, Ap

Chic Gas L&l 15t 51!!&1? i 5 % L0dlg || Northern Trust Co._..| 1, ) L0 Y | 5

Conauim Gias 14t 74_1030 NP -ooof 1011s S g 12 || Norgh=\Western TrécSay) 250,000 . 6l 6 |jy

Myie'l Foel Ging 185551047 2| 1001 wins fiy || O1d Colony T'r & Bay Bank : Begy bus dnell!
\uuu; Hlde Eley A Wa 1924 2 9 0] 0 Peaple’s Tr & Sav Bk_. y Beg. b ug,Dee
Bwile & Co 196 i 53..-1013 waea| 100 100 Pullman Trust & Savgs. n{y 8 | '8 1Qd
Unlon Bl LLoop B, . 1044 B3 T ensea|| Sheridan Te & Sdv Hank| 3 ) 4 Beg, buk J'iy]12

nited Box Nonnl eol 6120 -+ || Standard Tr & Suv[n‘g:- W 09| Comm: eteed. |bus,

AABIEFAT BBy DY, e Gt i Stockmen's Trise & Say i . I e 1 5
Western Blee Co Bs. 1002 10153 .MLg Il et 1uu‘; 10 Unlon Triat Cohsancax 1842 k842 |Q-M

West'n Trust & Savings 210,532 o 6 |Qd

Noda. —Adedrugd (nterayt| must|be added tolall Qhleara blona pelesa West Slde Tr&SavBank]| = 3 = 6 |Q-M

Woodiawn I'r &SavBant 004 [} W' Q)

* LI O AR e prices; mio Saies were mase on thia day, 1 Eept, ) (elono of DoMingss)' (or nay o] :lmn..a and Sept. ¥ (opening of plsiness) lor Siete u,u;ulut,[ona
pries Friday latest priee this weak, @ Dud lm.. OL 0 Dnle Jung. o Ex-itopt dividend of S8 1355, = Al 205 i stosk. g DIgidends are 'pukl J, with exirn
menid (-Fo  #1n addition, the oquivalant of 4% mote came tromn) lil.rut Trist & Bavingy Baik, P dune 20 113, uln aldition, the equivaleny of 19 Ame Jrowd
Trust & Bavings Baok, e AMdroh 31 1911, Juuu 81011, 2 Bept, ¥ LulL,

>

(
Gwﬁﬂﬂimﬂ&dﬂﬂpﬂ‘-&c
s
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

BHARE PRICES—NOT PER CENTUM PRICES. Saley “11‘0

oy feegriy, | HOSTON

Saturdny Mondeay Tuecsoy Wednesday | Thursdey Friday E ‘x JHL
Qel, 14, Oct. 16. Ocl, 17, Oct, 18, Ol 11 Oct, 20, | & i Lateest, Hrghest, Lawest,

Ks Ranye stitce January |, Rangs for Previous
‘«I 0 On basty of WH-ghire s Yecr (1010),
AN

CK
GE e

Hallronds
106 1067} 1063 1074|1067 100% #1067 10714107 1071 10714 107% SlAteh Top & Santa Fe. 100110085 Sep 25] 1104 ne 5{1  Olla J'ly | 12514 dan
1034y ~1o.n. l“!"lg 1y 1034 | 103ty m’su #1031y 103% ﬂnm 10‘13. 20[ Do prew._..-..-100] 101 Sep 105 'no2o) r71g Anz| kg J[.u
2303 2 2 221 291 psd2iyy colLl] 22112311 Boston & Albany._.-.100) 210 Apr 226 Feb 15 & .1
»136 1 I"-» :. g 126ts] 12 1% 1251s 127 | 1877 137 Boston Bleyated 100| 12413 Sep u 130t Aug 1
#218 -[*2ia .2 coi|t210 ...  Last Sale[210 Boston & Lowell .~ 207 “Feb 1| 218 Sep 14
99 it 087 N 8 00 | 07l 08 | 071 300/ Boston & Malne.....100| 9713 Ot 19| 122% Fou 15
¥20G6 298 1205 208 | 296 2 5 'Z08 [e205 208|205 20 Boston & Providence.100| 202~ AlenZi] 400 Meh (6
#1215 | 412 1 : 15 ¢ 4 On Hoston Suburban El Cos.| 12 Sep !
70 72 7 7l i 0] Do rel il -0
=0 . lnh- L ] Boston .s; Wr:rc Eleo Cos. Feb 16
*30 [ 5l i 1 50 50 70| Do isladan 8
e . Chia Junc lly & USY_100| 156~ Apr2i
2 10013 4 1001 111 )| Do ? - 107 Aehl7
e ISTT ot 272 July*11 Conneotlout” Hiver:-_100| 205 Jan $1
137 12013 1201 12415 Fltehburg, pret._____100| 125 Apr lu k 4 ld.llw.lrm
160 | 160" 140 5 *150 ~ 161 Ga lty& Llecmu so-100 11712 Jan ¥ 104 125 Oct
L ISt ate|02 p Do" pret —---100 Feb 31 85 A V0. Oet
145 45 t( 135 .|Malne Ccmral-.._._-llm - - =18 Dec
a0 101y 1014 s 1.490{Mass Electrle Cos__._100 24 J'no 1 211y Nov
ity : 0r - 92 92 - p2 pref_ .. ‘m(l sy 76 854y Nav
2 1353 13313 1334 13310 1331 1271y Sep 14 1 2 16435 Mol
Lait Sale 14(:1:. Hep'l1 n N H. 139 Jan 13| 142 N} Dece
#3210 Lol -*m Jan 2] 21 Jly ) \ S12 Algn
*187 1871y ls*lglsrh Jalon pn| 188 Mehls 200 Jan
Lnit Sole|331z Bep'1f 1 32 Jan 20 Feb /| 441 Noy
110 Bep'll Seattle Electrlo. . 1061: Apr 15 : 118 Jan
(i Do pref..... 00] 2U7ts MehLi] 104 g 25 4 106 Meon
Unlon Paclfe. | 15313 Sep 25| 1021 J'ly 42 " 1 zu-lic Jun
o pref._ 90~ Meh ) U5lg Mayly
Vermont & AL Maoh21]| 164 J'neld
: 87 B8 BE B8 \West End St 0 Sap 29| v Mcen2? i3 8 Uitz Mah
dand *101 1018 o Do “rref_",__", 141 Augli| 105 Jan 1o 169" Feb
Miscellaneous %
&l 50 B0 | *50 51 Gy 51 Amer Agricul Chem__100 6015 May 18 a6 Jly
16013 5 10013 1003 10013 D5 pref._......-100] 09 10505 Meh 1 uat, Deo
4 %, 7 3Ty 4y 1 - Amer Pnf:u Servl 3y Aug 2 Jan 20
4 15 $ 15 18% (3 iyl -2 Do L5 o P 60| 12 Ang2s| 194 Jan 41 EJ-?‘ DC"
) 1181 ] 11713 117% Amer .’:uknr Refn.__100] 112 Sep 95| 122 Feb 27| 111~ Yot
Gy 118 1154 ll&! 11535 1153 1| Do e JL00f 113 Jan B 1800 Mavig
135 138 L I31ig 13 ;lg 13495 135 a\mcr ’I‘nlc;v ‘Icler.lon 1315 Augdo| 1581 J'ne 5
any Litst Sale| 281 Sep'l11 i mu can Woolen. ___ 2714 Sep 19] 30l Mch2u|| 20 Suls Meh
K £ 83 88 88 4 P 7S P 80 Moh29| D0ia J'ne 16 141y Meh
Laxt Sale|T?y  Bep'll Atl Gul & W I S5 L. IOU T2 0ct 2| 11 Maydy ¢ Meh| 1tz Jan
1513 15ta tais 15 Da ref._ 15 Oct 13| 26 Jan W1 28 - Jan
Last Sale|7 .Tu:_v‘lf Boston Land____~ Bladan Ld] 8y Apriy 4la 'y Sla Jan
1 *1501% Cumb Telep & Teleg. 100 14513 Jan 10| 1503 ne 15 = 16215 AMch
10 10 Enst Boston Land_.____ 74 Jan 18] 12 Mav 1 i X 1185 Jau
807 8O Eastern Steamship. 22100 787 Feb 3 961y Aug2ajl 70 J'ly | 56" Oct
L s ien Edlson Elee Illum.._100] 2756 Sep 4| 292la Feb 3 202y Nov
15095 1500 General Eleotrlo..___100| 142 Sep 22| 1674 May2u|| 135 J'Iy | 1601z Jan
01 01 803 Hu!aohulctts(imcmlﬂl) 878 Jan ] Loy Aug @ "ol | pldg Nay
071y 071 Da g el 24’06l !lsl-v Ot I? i MLH
dpr e Mergenthaler Llnn._.lun 2Ly 235 Aug & 2
iy 47(Mexlcan Telephone._ 10 =3 A7y Jan al
104 104 N E Cotton Yarn..._100 ; 119 Moh 14
*100 105 1| Do  pref.......__100[z10: 11dls Meh 13

146 148 f ’ Hsl 140 4N 8 Telephone. 100] 137 1500 J'ne 10| 12013 Aug| 1385, Dm
#1001s 101 |#1001a a2 #10013 101 : 10015 PaciNe Coast Power..100 105 J'necs|| eug Now| 100 Jaw
87 " ____| *67 *G7 gl Last Sale| am. Der'1i Portland (Me) Eles_.100 G0ty Oct 6. o semamaan
1561 157 | 1567 s 158 150 | 150 1801 Pullman Co_ 100l 1 165 Jan 40!)7153 e 3007 el
By ] fen Sy e S e 1 14 Rerca Button-Hole.. 10, 21 1 Oct
001 001 0% o9yl 09 901y SWHE & C0seeaeao.100 3 Sep 1003; Jan
#2030 "‘Jlg 2015 2ute 201 o 20ls) =20 201 I?Orrlngl.on__“._ e 13 Sep 21 A s Mceh) 47 Dec
B- 28~| 281y ¢ 23 .2 29 B E oy 2 y rhed| 31 Sy 1)) 27 41 May
188 183 2 3 86 185 | 1% 4} ﬂn!ted Frult :oa 180 Moeh 13 gt 200 Sep
43 43 13 4 43 11 43 A 3{Un Shoa Mnnh Corp.-.. 400y Aug26| 4875 Feb 18 Ly | 713, Apr
271z 2715 & 4 271y 752|. Do pref..___..-- _3 Jnh“;ep 20) 201 Jan yl 31 Jan
3 uu 3 B ss| &3, 50Ty 3 007 u Ssml Corp. -....100| 61 Sep 25| 821 Feb o 905y Jnu
o m,].f‘ als 10015 a1, 254| Do  pref.. -100] 103ty Sep 22 1201 Feb 2 l" iy o 0
- 27 200 4 West 'leiep % Teleg. 100 15 Sep @' 271 Oct 15  Sep
10514 64 Do pref._______-100| 89 Jao 24| 105 Oct 10|| = U-I. Jen

Minin

413 Adventure Con®.____ 2 4 Sep 2l Tlgtinals) A e
e Pl Algomah Minine Sig Oet 10| 11 J'nels ; Sep
3 207 271a 2713 Allouez 25/ 1 Aug23l 80 Jan 4)| 314 o s ol
G| 528 Amalgamated Cop 443 Sep 25| Tty J'ne 1y AN
211 218 2|\ Zine Load & St 103 Qct &) U0 J'neld ANl
AB8) 5,085} Arizona (‘crnmcru =28 Iy Sep L) IEsgd e lal| 1 an
A4l 0 Bobanza Dev C 10| 40 " Oct 20| 75~ Mav22|| 50" M 0 - Mch
5 Ho!&Curhl,npkaIMg 6] 9N Auged -2 g dan
31 Butte-Balaklava Cop. 10 -"i Aug 20 ; 4 Aay
15" 15 1 2,472} liutte Conlitlon____"_ 15 Angds 2013 May2)
48 483 4815 50 \005[Crlumet & Arlzona.. 10 4 05 J'ne 6
385 385 | 38013 300 Calimet & Heeola..2Z 25) 360 Sep 20| 546 Jan 4
| " ast Sate| 4 Out'” Centennlal___.__ 227 25| 8 Aug
05le. . 05| 0 3 (_.unsucrcur Gold.._> 1| 04 Qct 13
R 3 mu Rnngc Con Co 100 «m Sep 25
A5 6l Elg 60| Daly-West 20 Feb &
101y 1014 p f.-mt Dutte Cop Min.. 10 845 Aug2sl 148 J"lu- 24
Gy Bls 7 1 lrnl.krt 250 Bla Aug24 N J'ne B
% 3 . 0| 3% Sen 12 4 Feb
0 3 506|Granby ConsolldatedZ100f 20 Anug2s ﬂ'.z ML
7 A Greene Cananen 20 &%n Qct Bl 7y dinely
18 g 2| Hancoelk Consolldated 25| 17, Sep 20 Sl aey
90 06 a00(Helvetis Copper 2ol 4 Sep 21 kel 4
; [ndians Minlng. _Z___ 28] B4 Oct 18
inspiration Copper. -1

Isiand Creek Coal....

d0%s e 8l a0 “Dew

91 J'me 3|| 841y Kov

I'Jit‘; o 'ne 1d Ill» May
% Jan 21

435 J'neld

A0 Jnot-.‘.

i}

1014 \mv 29

7 ref..
5i1sle Roﬁalu Copper.. 2

Keweenaw Copper-.. 2
{Lako Copper Co...n. 2
La Salle Copper-__.. 2
Mason Valley Mines. .. e P T IO T PR e
Mi89 Consol . oo ens 26 s €10 J'neiy 1% Qet
MAyflower .- oo 28] 8 3 Mayis(l 45" 0O g Jap
3

5
{H]
1
5
Kerr Lake. . zcacus g
5
5
]

5ty

1015 18m) COPPr-nanane O] 1075 Sep 28| 22744 'nell il 7 2 Jan

i 113 Bop'L| Michlgan o ._Z222707 25| IlaSep 22  dtaJan A4 : O A
0 10!3 mr, G|Mobawk. .. oaala. §) & 'nulh ¥'| 95" Jan
Nevada Consoildated. 5 211 J'ue 15 y ¥y | 27sdan
"% Det! |$ Newr Arcadian Copper ] Alp Anr 28 In&,.mu

7| 7z 71g|  841|Nipissing Mi mzs-....- i 3 11% Feb1g ) May
24&. 2514 North Hutte. dulg Jone u 4 au Jad
North Lale. & 0z J'ne 3 | 257 Moh
td Ii 1 U]llbww Minings 4| Al Jne o 5 8 1433 Jan
1y 1y 5(01d Colony..... g J dlgd'ly 10| . n,l eb
d614 30 45/01d Dominlon Co_ .- adny bcu a5| 49 J'neid a JAn
—aiw wads sl0sceala - ... 81 Sep 22| 124 Jan i :uu Jan
ity 0y Parrot Sliver & Cop- 77y Sep .’2 13 Mayzaz 1 244 Jan
5 0 TIET 56 Scp 23l 74 J'ned) y| 927 Mek
14 M 2| Ray Consol (.nppcr,_ 12 Sep :25 1853 Jan 4 2434 Meh
€90 1y Santa Fe Gold & Cop. 4y Apr20 135 J'ne 10 L3 Jan
My N Shannon - ... ... 7 Oct 4] 124 Feb 2 18" Jnn
w00 .80 South Utah M & 80 Sep & l' a Mayls 48 Jan
d : 21 Augl? aJdan 3 Gntg Jan
20y Sep & &lu J'nels ) 18" Jan
20 Hep # b" .Inu ] 2 78 Jan
3 Sep 11 Jan 4 1134 Jan
803 Hep 25 4(;13.: nald b 56 Jan
451y Aug2al  40ia e b41g Jan
35| Utah-Apex Mining .- 2 Mehll dlz'ne 15 2 Dee By Jan
1,440jUtah Conzalldated.. . 20 J'nold 46 " Jan
+203{ Ukalh Copper Co. .. 35 &2 J'nald Gty Jan
127{Viesaria' oo ... 1 213 Feb a‘ 2 Dcc 5 Jan
1.275|Winons .. 01z Feb Iy | 15 Jam
80 83 88 122| Wolverine o B8 124 F!:h lﬂ . 150 Jan
#.00 5101 WeiTa Mgl #0900 98 15t Wyantiott So 2l 2o 28 Opt 2' 4 Feb " 3% Jan

= 5ld and ssxed price, & Mow jlock, @ Ass't pall, v EX-STO0K Wiv, 6 Ex-cightsa, a BEo-div, and rights,

U S Smelt
4750 D pr

otIta=is

e e - ===
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Boston Bond Record

Y ——

1095

1] BONDS
BOSTON BTOCIK EXCHANGE
Weole Ending Qot. 20

Week's
Range or
Larak-Sals

Am .-\-,:rlcul Ghem 150 5
.|\m Telep & Tl coll te 45,

Convertilis d=

Anuwrlt Papes umr\m._.wmll §

A Alnag L

Atla Com Cop 184 couv 0i-
Atch Top & S Fe gen ¢ 4=,

Adjustment g 48, . Ty, 1005|
e wwee=d WY1 000

~-=100506

Stamped

Sdeb 0

Hl-year cony 4s.

10+
At Gul

FEAL CONV. 38 - .-
& W 153 Lines 551950
Hoston & Lowell 45, ... _.1814

Boatoln & Malne 4 148
Hup & Mo EI¢ cons 08,

Cudar Hap & Mo B 198 7s. 1116/
Ceat Vermt 185 ¢ 45. - - May 1820
Diy 18t 852,

CB&QI

owa

Iowa Div 158 4s.
Debenture b6s...
Denver Exten 45,
Nebraskn Exten 45,

¥ 3
Coll trust refunding
Ch ,‘.ﬂlw & St P Dub

R 1028}/

102
1030/

lD:‘.U

= B

1944
1918

191700

fakd Ask
10175 Sale
sy Salie
1% 106

gt
113

High
1014y
[T PA T
100 Qet *11
PRiy Oet 11

MaN 'Jﬂ Oct ‘11

43
VAT 1}
TERTE
Ults Daty

Gty Sale| 6 |
e o= =aaa LOOL Mok (U

~|1041s Oet *08
L3 - dan 11

40 Sale

101~ Bai¢

Runge
Sonod

Wranugry 1

Com Hiah
ol 104155 1021a
80i3 92
104 llll-\

I\Hh

gLy
[111% 11384

| BT1s G

~|100%; 1015

Halyg 100
08 09ls

1ONDS
BOSTON ‘11&!! IKEXC H ANGE
Weelk Endine Ocv, 20

Wealk's
fapuge or
Lant Sale

Friog
Friday
el 20

Rarnge
Sinor
Tanuary 1

[lnols Steel deben 54
I Falls & Sloux G 15t 75 14
Kan € Clin & Spr 1st ~;i€._‘.1
Kan C ¥t Scott & Mem 05
Kan QM & B gen s
Assented income 63 .. .
Kan C & M By & Hr Lst 0s.
Malne Cent con: 18t Te.....
Cong 18t 4
Atarg Hough d: Ont 15¢ 68,
Mnss Gas 4 14s__ e
Mich Telephone 168 ba__ .. 1017
New Eng Cotton Yarn 55_
New Eng Teleph 55.._._"-1018
P e | 1 L
New England cons g s 16406
Boston Terin I8t ds. 1030
Nnv River (The) conv fs__1034
NYD2 & H con deb 3 1451950
Conv deb 85 (otfs)
OIil Colony gold 4a 1924
Oregon By & Nav uou I ds_ 184 M
Oreyr Shi Line 1at ¢ 8 1922
Pere Marquatte deu € 05.. .lm"
epub Valley 1st s 6. _._ 1010
Sayannah Eléo 1st cons 5a-_1002

“nsenal1Pdd

10340

19200 F

MM &SP

Ch & No Mich 15¢ gu 53 __

Chlo & W Mich gen G5 .
Coneord & Mont cons 45
Cudahy Pack {lhci 18k ¢ 83 1024
Current River 18t 5. ______1920
Det Ge Rﬂ&& W 15t ds.
Dominfon Coal 18t a £ bs
Fitchburg 48 ...

L SE AR e
Fremt Eik & Mo V 151 68

~{113% Feb '11
100ty d ‘ne‘ll
100 ‘m]t- 100 100
—me=eena| W71pSep 11
10015 Augg 03
U7 - Mch'll
8512 Ot 111

it

U7is Uils

Senttie Eleo 1st g 5322

Shannon-Arie 18t i 65

‘Terra Haute Elec i 55

Torrington 18t 58 ..

Unlon Pac RB & lgr g 4
20-year conv ds

United Frultgen s f 435
Debenture 4 e

17 8 Steal Co 10-60-y7 5 Ap

3 1018

Gold 4 T
Gold dclwmum 48

1919
1920
1014
11347

102
£1903
&

West End :;Lm:t Ry 4s._._101

-1814

Ask

Fid Lo IHigh o
10013 Snlt‘:

wnu 10014
117 Aprc 'S
041y et '11

Mt Oot
02 Augil
5 Auc‘tl g

102 Meh'1l].

103y Feb '11

= l[lll‘ Sep 05

L JA15 J'ne'os

Totay Men 17|
1001a Sep 08
sty Sep 11

o0

Ayl
Y I““rl«l}d..l 11
101 .-\nr‘(:u.
.| 487 Sep "0y
21113 " 0et 11

T e

Jolg Dee 10
10412 Sep "1
ult; Aug' ll
97 Apr'o

1003¢ Mch” 10
- mll?‘chu 11
1045 Apr'11].

]

g:—.,’gmt—u&'ﬂt—'.:t—.t—.-—}a:-'

ey

—=

<1001 May'1]
W8l Apr 10

==

Lemn High

7o

2 100%
L
By

3 1
.|l1014; 102

S ey

PHl; ply
1201 13485

1044 104%g
Riig Uile
857g Uiig
10U " 106

081g Gty
10015 1001 e

Gold 48
Western 'l‘uwh & Tl B !
Wisconslu Cent 15t gen 431940

Unstamped 15t da. 1034 =
Genorul Motors 18t f-yy 65.19156 67 98 2
Gt Nor C B & Q coll tr ds__1021 161g Salé] 4o dety 1) 1
Rﬁ:lstnrcd 48 1921 00 Sale| 057% 96| 11| 955 08

NOTE . —Buyer pays acetued laterest n ndidition to the purchnis price for all Boston Booda.

00 Augilllo ..
s P75
B3ty Jan t1l

g.'!.l % \l:}
£ 100
Gsly 931y

i e e 22 1 5 2 o s e T 27 5 o o 35 (7 o e i e

N RO SO N I )

t..l'...‘:']'-“

71s Sep '11

* No price Friday; latest bid and asked. Y Fiat price.

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

Saies
o the
ek
Sharex

ACTIVE STOCKS

(For Baonds and Inactive
Stocks zee below)

Baltimo
Con Gas 151 L d: !”ow 100
Z]e 000 Spret o o C100
Houston Ol __
[T D

Hange Sinee
Jan, 1 1011

Range for Priviouy
Year (1410

Linpest Highest

Share Prices—Naot Per Centum Price:

Tuesday
Oct, 17

Saturday

Monday
Oct, 14 ]

W ednesday
el 16 Oet, 18

Thursiday
Ogt, 10 Hghext

04 May2g
0L Sep 18
10

Meh
Meh
Sep
Jly
Jan

03 18
0slg

0412 Dec
o1y
Noy
'l.'.l:o

94

P —
9815 g

+08ly _.
8la

g3l
081s
81y

‘l!l

03ty

Uil 0als
LTE L

SRE e s0

5 Do .24 .4 4481 Jan 4| 62 e 3
201|United Ry & Eiectric. 80| 16isJan 0 1075 J'iy 20
Philadelphia
American Cement__ .
Ameriean Rallways__
Cambria Steel. ...
Eleotrio Co of Américs 10
Eleo Storage Hattery-100
3| Gen Asphalt tr otfs_-100

V] pref ¢H5-100

Keystone Teleplione. 60 ‘.‘
“1,612| Lajke Superior Gorp__100
1 ??5’]‘\." Q& Navir (.‘I.fs._ 5
3,030{ Lehlgh Valley ... ____

10 Scp 15
307 Sep 22
s SEp 22
1ladan 4
i&h Jan 4
‘BI- Aug2s
Aug 26
Sep. 6
211a Sep 14
53ts J'ned
ufr-.g sep 14

1713 Jan 4
4513 Jan 20
481 Feb 18
121s Jan 14
Gily J'ae 15
371 Oct 20
Sdigadan 30

a07y
76
7
208 2
-1

101y J'ly
04 J'ly
T Iy
151 J'ne
86 J'ue
6215 4°1y

S\Ir

25
G.J'ln li*]"u
6! |1n {11}
S0y SURy
K5 86y

2314
llye
nJ‘H,i
:331«
b‘)'ln
i
607y
Bhla

498y
1614
2515
I!Jl,|

ﬁll"q

a1t
il
8533 i

Lt

3705 Hdhgg B2
r

7084

205y
11y
.'1{]14

mn-,

IJ
130

%
2,
.’
5
)

0
il
o,

J
by,
Ahly

40/Leli
41|

12'
57 l'hlladdplltu
44/ POl R T vot tr cTJs-.
8,184
l?.ﬂl?
3,687 | Unton Tractlon . caaea
3\ Unlon Gas lmpt_____

Trans tr otfs o

Do pref vot tr ctis
Pennsylvapin RE____
Philladel CotPrtisb) o
Eleoll. <

[}
lhl:“
5oy
431,
16
17
LT
ale
44
sS4y

Reading
Tonopal Minlog_ -2

B J'ne
121y Jan
Gl J° l!-

Jdan 11
Jan 16
Sep 25
Sep 2
Jan 19
Apris
‘sl-p 25
J'ly 28
Jal

Sep 26

2|tu .I ne |
05 Feh 2
501y J'ne 5
18 J'ly 10
a1y Aug ]
BOH Tab 10
ShyJan 17
624 Aug 1
Sy Jan 9

5245 Jan
i1y Jan

PHILADELPHIA

PHILADELPHIA

Gid

PHILADELPHIA nid

Imaclive Stocks
Ameriean Milug
Cambein Iron.o-u-
Contenl Conl & Coke

Dreterred
Cansol Trac ol N J ... 100
Uermintown luw.-.. au
Huntington & B T_oo..00

Praterred oo -
Tndinon Unlon Tre
nsuranes Co of N A -
nter Sm Pow & Chem .90
nterstate Rys, pro
Kentucky Seeutitios

Preferred Gouiaoo
Eoystone Telep v i e

yhH-.
Nat Gas Elec Lt & Pa. 1(10
CEreterved oo, 100]
North, Pennsylvanis. .50,
Pennsylvania Salv. .. __50
Pennsylvania Su.'el___luo
Preforved o caooo
Phila Co (Pltts) pref._
Phil German & Norria. .‘:u
Phile Traoton..-....-50
TRallways CGeneral._.__10
Tonopoah liclmmnb Dey..1
Unlited Cod of N
United Trac Pltts pref 60
Vieginla Ry & Pow.-.i!m
Fraterred o oo - 5100
Warwlek Iron & Steel 10
Washington-Va Ity.. .1l]t-
Preferred covos-Sa-
Welshaen l:.u,......--.lllu
West Jersey & Sea Sh-. 50
Weitmoreland Conl_.__50
Wilkes Gus & Blee. . .-100
York Hailway...o....50
Preferyed (o s oo %0

Bonds
Pricer are uu “and
& inferaa"”
At & LV Elec 4 148" 33 F-A
Am Gas & Elee 88 '07.F-A
Am Hys Gs 149 A-O
AU G Blec ref ba 1038 . M-S
Berg& Bpraw 18t 0a'2] J-J
Bethleh Steel 62 19082 (& I
Choo e Mo 1at 85 1040
Gh Ol & G gen b5 1019 J-1
Con Trac of N J 158 Ba )
Del Co 13ys tr otfs as'40J-J
4l Blee & Peoples T'r tr eLis.
Fr Tac&1l 15t 55 1040.J-]
Gen Asphalt Gs 1016, M-S
[ndianap Hy 45 1033 _J-]
interstate ds 1043._.
Keyatone Tel ba 1035 J—J
Lake Sup Corp ine 6s'24.0
Lehlzh Nav 4145 '14_ . Q-
Gen M A8 ¢ 1924 Q-1
Tl LehiV © 150 84 r 1055 _J-]
Leh Vext ds a6 1944 .J-D
Consol 63 1023 __J-D
Consol 4 348 10238 __J-D
Annulty ea. oo J-D
Gen cons ds 2003 . _M-N
Leh V 'Tran con 48 '35 J=1)
Lst serles A 48 1035, M-5
15t sorles B68 1035 M-5
MarlcotStEl 1ab 45'05 M-N
NatLH &P zer 50410 J-1
Neow Con Gas b3 1048 0=
N'Y Pl & Nolst 48' 50 =1
Income -‘.r- 1930, _M-N
ol Pa & N Y Can 85 TRIUA-O
Penn Steel 156 58 117 _M-N
People’s Tr v ctfa 43 1043
B Co Isté&eoll tr 5s'4n M-§
Con & coll'tr 63 /51 M-N
Phil Elee gold tr cl[a A-O

lle|z
ll.h]l;

Gien M 4s i IB’II_H;\ )

|| Pl & fread 24 55 1938 A-O

ol | Roch Ry & L con 08'54 J~

o Wclshuch b ! 58 1930 _J-I)

1| Ala Cons Coal & lron. 100

071y 974 1

Ex Imp M 45 1047.A-0

Terminul &8 ¢ 1841.Q-F
PW & Dcoltrds'al.
Ttead Trae 15t 65 "33 J-J

Spanlsti=-Amn Ir6s '27..J-J
Stan'd Gos & B 0328 M-N|
Atand St Whs 1815828 J-J
O Trac Ind wen 88 '10.J-1
Un Hys Tr cufs 4s'd40. J-J

Onlted Rs‘w Iny 15t coll tr
8l 5al M-I

Wi-B G&E con Ou'506.J-)
York Rys 1st 55 1937 J-D

BALTIMORE
Inactive Stocks

Preferred <o-..o---100
Atlan Coast L (l.oam 100} &
Canton Co.

Goorgla Sou 6: ¥ lu

1st prafecred. ..

2d preferred .

G=B~5 Drewing. - - .. -~ 100
Seabonrsd Alr Line .-~ -100
Frefarred <o cosoo 100

Bands
Pricea are gil “and
interest'

Balt t‘tty 4 '15 1900 -0
48 1004-1900_ . _Various
88 10E0 o NN

Anncostia & Potom 58 A-0

Atl Coast LICt) otls 58 J-D
Ctts of indobt ds__._Je
B-20-yr 45 10208 ___.J
BSP&C lsr.-llp (3] l-‘-;\

Balt Trac 15t 54 '20. AN
No Balt DIy 821042 J-D

Cac Pow & Lt 58 1038 P-A

Cent Ry oons By "32_ M-N

BALTIMORE

Ak

U Ry Ext&Imp 5332 M-S
ot Chins Clty Ry lan :n ..:1. JeJ
LImﬁR;G&l‘ ‘09 M-S
Clty & Sub 18t 58 1022 J-1
Ity & Sub(Was) 12t 0s "48
Coal & C Ry 1st &8 '10 A-Q
Coal & 1 Ry 1st 58 "20_1-A
Col&Grnv 1st 65 1910 J-J
Congol Uas o8 1030._.J-D
Gen 488 1906, _A-0
Cons G I & P 4348 45 I
Falr & Cl.Tr 150 55'38 A-O
2l Ga & Ala 15t con a5 45 J-J
Ga Car&N 1at 65 '20.J-)
Georgla P 1nt 65 1022 J-]
2|l Ga So & Fla Ist 58 *45.J-d
G=B-5 Brew 3-ds ‘61 _M-5
Knoxsy Ting 158 5528 A-D
MaconRy &Lt 15t 85°53 J-J
\m IZieg Ry 18t bs '81_A-0
iphls St dap ta "16.J-0
cr Cot Duelk 150 Bi__
pl’..\'&.UP 18t Os'S8M-N
NordPort I't 15t 83'30 J-D
North Cent 4 Ms 1025_A-0
Serfes A Ga 1V

11 Un Trae b3 1007 _J-J
Foto Val 15t 038 1941, .0
Sav Fin & West 05 '34 A-O
Sealy Alr L 45 1960 __ A~
Adjust os 194"-...1“-.»\
Seal) & Roan 6s 1026, _J-J
South Bound 1at §s_ A-Q
U EI L& 16t 4 s 820 M-IV
Un Ry & EI 15t 48 "40 M-S
Incomes 4z 1949...J-D
Funding os 1030._.J-D
Va Mid 3d ser 6s '16_ _M-5
4th ser 3-4-53 1921 _M-S|
5th series 5 1020_ _M-5
Va (State) ds new ‘32 J4)
Funu dubt 2-35 1091 -
t N C con 65 1914.J-J
Wll dn Weld 55 1035.. . .J-J|

L P
w1131
T

wilp

*81d and asked; no sales on this day,

b://fraser.stlouisfed.org/

I Ex-divid rights, 0§

18 pald.

313 34 pald.




1096

THE CHRONICLE

[VoL. nLxxxxIIL,

Volume of Business at Stock Exechanges

TRANSACLIONS AL THE NEW YORK STOCK EXCHANGE
DAILY WEERLY AND YEARLY

Electric Companies
Chigago’ mdlson Lo —d&es O
Gr't \Wedt Pow &3 1016,

& IKings Co KL L, & P Cx
Narragan (Prav) Bl Co.. .50
N ¥ & Q ElLL & Pow Co 100

felli [
Honds.

262,500
214,000|
1 |

lJS.‘,ui)

U, 8,

Liotds
$5,000
1,000

A910,500

17,000

iehange
BStogks—No, shares
Par value. ..
Bank rhamu 102 RS
o
Goyer umrnr. fonds. =
Errey DOnds. naam=ere
i o miso bonds. .

£1,200|

517,000
410,500
15,489,500

H G11,673| 4,6
R 925‘1,-01..10‘" s'l T

16,711,000 520,500

Jan,

Lo Oc.. 20

19y M7
33 UullUuO.“"

'S12,000 ELAT3,700;

£5,000
48,500

800
Al

3,250
B00S,0600

5,200

37,000,450
487,078,700

Preferraidl - .2coc = 1iH)
United Eleatiio of N J.__100
Lat g8 LU
Weatern Power eo1
Preferted coueaeeeaa 1Ol

Telegraph and Telephone
¢ Atner Lelog o Gable. - . 100
& Uantral 50 Anler. | (H{]
vomm'l Un Tel (N ¥
impice & Hay state
Franklin
& Giald & Stoek

¢ Northwestern Teleg
Paciiie & Atiantie.

# Pae Telsp & ‘Toleg pref 1
douthern & Atlantle. ...

Total bonedd.

10, 110,0000 $17.200,8000  susr

JLO00,400] 8525

107,350

DAILY TRANSACTIONS AT
o

(1055

FHE BOSTON AND PHILADELPHIA
XUHAR

Fhuadeiphia.

IWeek enting
det. 20 10115 Ligted | Unltaied
thares | shares:

TR e WS
11,5804
Wednesday.

Thurstday -- 21,654
l."rld'.l.\'-f.-.-..-----_ 23,004

Hand
paley,

Listed
hares

Unitsred
whares.

14,000
34,000
045,000
6,500
91,000

lfa'J.UUU|

Homnd
yad

27000
15000

Short=Term Notes
Amal cop &a M\r 1 1uls..
Amerioan Clgir

Ser B 43 Mah 15 12, M-8
Balt & Ohln 4349 1013_J.D
Hathleh Steel G 1014, M-N
ey & Ohilo 41a¢ 1014
Chla & Alton &4 L0 L
Cin Hamn & L 43 191
Mirie 89 Apr 5 1014,
eGaneral \Iulnri bs 15 A&U

titdson

iz Ve

Tolalosamicreses U8,763) 35,882

s419,5000  0.002) 60,382

$192,635)

Inactive and Unlisted Securities

All bond prices pre now “and interast”

excedt where marked “0."

Strect Kailways

New York Cliy
Bleeck SL & Ful Fy stk 100
st mtgo 4 dl
By & 7th Ave il
midge 54101
Con 0% L) —Seg Stoak
Bhway Surfnce 150 89 gu 1024
Cent'L Crosstown stoci. ltNI
1st mige ga 1933 M-N
Cen Pk N d 15 iy stoax. 140
Christoph'l & LUth 5t w100
Cal & Yth Ava Sa—5ds Stotk
Dry Dock B B & B—
1ag gold ba 1038, . ... AJ -
Horip Sa 10, aeal=d
Elghth Avenus ato 10U
Serip G4 1014 P
424 d& Gr 8u 1y atock. - 100
424 50 31 & 5N Ave.. 100
2il incomd Ha l’}l'-_. J=i
Inter-Met—ges Stock Exch
Lox Av & Pay B da—see Sth
Matropol Bt Hy—Ser Btk
Ninth Ayvenue stogi. ..o 100
gecond Avenus slock
Consol bs 1945,
g SIXth Aveatlo stog
Sou Bouley B3 1046
o Fer Lat &1 L0109, .
Third Avenus RE
Tarey W P &M 5 )
Y'kord S5t I 59 1044
23Lh e 2000 518 da 0. s A0
Twenty-third 5t stoo 100
Union Ry 13t 6o 1042, F-A
Wasttehester 146 59 "43 J-J

Hraokiyn
tian Avenun Hit—
Con b5 @ 1041
BB & W L (s 10
Broakiyn Gty 51

Con. st & Exo
Bliyn Hgts 1ot S0 10410 A-Q
Bkiyu quo;na o 2o —

dlatl § G "1 np 1014734

¢ Tat con &% kL op " 1ik M-N
BElyn lay Tean—dde Stool
Coney [4l & li'-ul:-'_n I

HEE

(1114

s

; o
Kin.;* lu Bl 44—Ses Stock
L

I'J’}I-—-&c HID\-K
N W'h'g & Fing 15t ox 4 348
Breluway 1st Uy 1922 _J-F lu-&
Cther Cilley
Buftalg Steeor ily—
1st consol 54 LOFL.
Deby Ga 1017 .
colmmus&i.l; St
Prefecced ... .
Coluicu 1ty ocon_Sa 1 ¢ 1056
L'rmut o 1ab S Tya3. J-0
¢ Conn Ry & Lig com.. . 100
aProfercald ~ o ... 100
1st & cof 4198 —See Stock
Geanid Hapida Ry pret- . 100]
o Lontsy Ht 5 1hi0L__ L J-)
Lynn & Bog 1at 32 1934 ,J-11
4 Naw Orl Byy & Lge, . 100
& Prefereed. oo o
Gion M g 4143 1008 g 8
e Pub Becy Carp ob N J—See| 5
Trotls 3% 10 050 perpe
North Jn.m-:y Bt Ry 100
Ist 4u 1H8 M-
Cony Teack 0f N Jo. .. 100
1% 58 1000. ... 31

A 105120

4110512

n
LO4ts

Street Railways

Pub Zery Corp N J (Conj—
New'le Py Hy B9 '300.J-0
A0S My-L. - 100

it} l‘I.‘L-_ AL

G Se 1953
No Hud Co Iy Gs 1914 Jd
S 192 J-J
Ext o3 IU'!...-..M-\
Fat iy con ta 1931..J-D
2 03 opt 1044. . AD
o Blde EI (Chic)—Ses Chi
Ayrieuse BT 53 1040 .. M-3|
Tront P & H b3 1043, . 31
Unitad Rys of 5t L—

Unig [ys San Fran—Ses Stk
Wash Ry & ElL Co 100
Preferoed - oooacai10
LR 11 RSN [y

Uas Seciritios
Now Vork

U Clos 53 1937 ..J=)
388 Stock

Lt.n:

Haow Awmst
158 enuaol b

Le

(R L N

N Y de 15 B Gy 150 5u Y
Consol ha 18945, ..

N Y & tehmond G

.'\ur U|.1 16L 5a 1927

tst ] uau.. aemaziMAN

'H-':\M illers
e enm, ... O
- 50
- 100
- 14}

Prareered
Bay Stata
Blogh'ton (N

ot i o8 M8
Brooktyn Un Ciay
uffale Cley o}

lst 63 194
Clues Sorvide L,u_-

ln.r-'ue-l sepee

Consumees” LI &
5] E‘JJH....._

Ginee jc 58 1949 op.
Bllzabeth Gas Lt Ca__

5 100
Gas & BY Dergen Coo. 100
¢ Gr Iup 14l 5= 10056 . _F-A
Hudsol Co Geass .o 100
Ladinns Lighting Coo, . 100

48 105% op. T E=A
lmll.m\rl-\lh q = - 1))
1at g Ga 105 - A0
JOukeon s 64 g 19472 - A0} f
o Laclele Gis—3 Stapk 1t

& Fraforied ..o HRO
Madlzon Gaa 03 1626, A0

Neware Gu 09 1088, 0 G

Nowark Consol Gag
A Oon |55 L9s
No Hudsoi L H &

G5 WIS

T d
Eus & Pas Gy & B lu.c..lOd
aCon g 63 1040. .. M-8

3t Joseph Gina 63 1937.. 4

Aak

108
240

1513

174

ol 1011y
L0s
HIEIE

g1 ot m 1;1

I o ity -\1: Lt ﬁs L
Minp & 3t Liog 58 10138
Mo iKan & Tex 53 May 1’ H
Mok.aelne bs l' | —— ]
Nat ILya of Max 444
4 N ¥ O Lines g
4 M Jan iu1e=1g2s.
N Y Ceng 4598 1014,
N¥Y N H & H o dan LJI 2
Algs Mol 11902 M
g8 Lk 8 1
&5 Juns 1 101% up\
Solth By g ha 1004, ...
Uidownter 63 1013, goar. ..
Whabash 4 Ma 10EL.. .. M-N
Wiest ‘Delep & 1" 53 *18_ F-A
Wutmgh 38 El & M g 1013
¢5% noted Ust 1017-A-0

allroad
Chlo Poor & 8t L—
Frior Uen g 4 M8 J0M-8
Con mige g 55 1930, . _J~J
Ineoms &, July 1030, .
-l]l‘..‘\"t) 'autm'\r

t‘ltt'i Iitﬂs 4& L

Preferred ... an
r Ralleoad Heeurities

1LC sthe e aths for A . 62
Apaboard Lummrxr-\.c* s
Wesb Paz 1st U5 1033, M-8

Industrial and Miscel
Adlany g LI LY g T §

LoAr
A .Jr.-l:.e ahs
eFraferrad .

iy .ulhl::h'mn eom. -ll!!'
Prafereod - cvaceccans
Amar flardware. - o
Am Maltlng 63 1914
.\;uer P'ress Assoe’n

i l‘)! i
B ’J \'l‘ l'

RECO L0 agn
AR e LT

Dob g Ga 1930
Armar Wrlting Paper. . (\
elrelercad —Séas Blogk 0%

ALE G & W T ES Lines.. I00
Proterred .. ... 100
Col tr g 58 1950, J

Barney & ~1mlth car_...100

Band & Muge Guar___. 100
Borden's Cond Milk_ ___ 100

Preferred oo,

Britlsh Col Copper.. ... &
Buite Codlition Minlng. 13|
Ctsein Co of A comn. - _100

Proforred oo _coanaaes100

Casualty Co of Amer. .. 100
Callulofd Co

[] m prefasradl. - .. .- 100
€2 Fte{em siaanna 100
Consol Car Heating. .- - 400
Cousal Rubber Tire.... 100
Preferred |

£1at & € g Ga "Lired 1065-

0
Dobeatice 41 1961 A-0)/ 40

1003
1001y
UMy
filEN
9014
1000
W%y

it}
vy

Industrial and Miscel
2 Cruciile steel... 1

2 Praforred. .
Davis-Laly l.:unu
& Diambnin Magea
dul’ont (15 1y (e Ne

& Prolarred. ...

¢ Ciold 408 Vg,
IZleirie Bonr. ...

Proferred <o
Eipiee 4'[=.N.‘

I'rvhrrml &

I

ne«Canined. -
nhebm, Ky
¢ Haekensaek Witer Co—
Ret g 48 '52 ap W12
Hall Slgnal Uo conr
Ehavanin lobacco Lo,
raferred oo ooes
1at g 64 June L1
Hegkor-Jony u\rll :..ulu
15t 64 10 = M-5
Herning-tHall-Mar uuw_. 104)
Hobokoan Land & Fmp. 100

Hoeking val Products
180 g 50 1000 0anns
Houston Ol
Proferred .
¢ Indepsnll=an
d Breforred. oL
[atoreontineotial Hubber 100
Latornat'l Baoking Co..100
Internatlonal Nickel. 1
Proterset
188 i 5 1934,
Internativhal Balt. ... 10U
186 5 Da 105l.C A
Internationnl  Silvers
Preterrod .
146 Ua 104
Internat Smelr & Ito
Joned & Lamghlin &
Ista &g da 100
¢ Lagknwanmy B
¢ 141 con by 1L
¢ Leb 5 1015,
Lanston Monotype
Lawyors Mege Co. ..
Lih & \WilkesB Coal.
¢ Lorilinnd (£) pref..
!l.llmun 20 Garden

aMlaml Gopper—=ge 8t
yngaliela & Coal

4 Natlonil Suroty
SNov-Uitan Mio &

==1M
N ¥ Mige & Seauritys . 10U
N ¥ Tranzpictat lnu i 20

Proferced cuua...
Plttsburzh Brewing
Lmtemd 2

Papy Mig U
Preteried ©
Pratt & Wity |n r.- 10
Produgers Qif 1wy
titny Cousol Capper——XEip &
Healey Assoo (HEIyng ... W
Royal Bak Powd co
Peeterred .. ...
Hafoty Cir Heat &
Aaneca. Minlog. - _
Blngor Mg Co.
douth fron & 8 com
Profercei
iit-mllnni

d Ape L I'JJI
dtpndntil Coupler
I’re.’e{'rml 3

i -

a1y 63 1930
Btandard Gl pe
Btandied Ol px-subeldinds.
sStamiired O Sabyl ke es ..
Jtickabalier Corpe 0om) w100

Prefaried e aa 10U
m:tm.:::‘.rm Hoie Lo plo L0
SWIfL ¢ Co—aea Buston Hik

Lirt Be!, See Uhi Stk
Toxay ulln.r\h}'—~ sdtoak

1oliln (un.,lu..

alexnd g L
Iiele In )
Tonorah Min {Nevaday. - .|
Ureinton Lrottecles com- o LK

Proferrald new | =
Teow Lives ul'y..
s Urndeew'd Ty mmiu-:— Qi
Unlon 1y powr Lee le:‘.]IJU

18l preferced.

2 prefervd. .
Unltad ©

st Prelerrod
United O 1:1|r.c_r‘

Praferred

U s Finlshing. <o cae
Preferred .
16t ¢ 5a 1910,
Cong 64 1929, .2
s UB ln:hmt. Al ol
& Profarred' . <L o -
U3 Hreel l‘uqmrntml:ﬁ
Col tr % £ 64 2061 opL*11 _
Clal tr 8 L 59 '3} not apt..
U8 Gn & Indem. ... 100
Westoheator & Brons Title
de MIED GUAT. ... ... 100
Weatingh'se Alr Brake.. 50
Worthiogt'n Pump pret, 100

Atk
11014

Iu.li.

®Por shire, ¥ Dasls.

hitized for FRASER

¢Hells on Stock Exehange, DIt not very active, f Flae price,

n Nomloal

& Salo prlee,

10w stook,

& Ex~dly, yEx-rights,
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Jruestment and Bailvoad Tutelligence.

columng the earnings for the period from July 1 to and ineluding such latest week or month.

RAILROAD GROSS EARNINGS.

The following table showa the gross earnings of every STEAM rajlroad from which regular weekly or monthly returns
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two

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 relurna of the electric ratlways are brouyht together separately on a subsequent page,

Latest Gross Earnings.

Tuly 1 (o Lalesi Dais

ROADS

Weak or

Crrrens
Month. Yaar

Previous

current
Year,

Provious
Year.

ROADS,

Eafest Gross Karnings,

July 1 (o Lalex! fiaie.

Week

Monlh,

or

Current
Year,

Previous
Year

Pravious
Y iy

Larram
Yeur,

Als N O & 'Tex Pne—
N O & Nor Enst.
Aln & Vlnksbm‘q.
Vicks Shrev. & P.

Al flenn & North .

Ann Arbor .. .....

Ateh Topeka & S Fo

Atlanta Blrm & Atl

AR Coase Lind
B

Hosron de Maine.

Bridreton & Saco R
Hull Roeh & Pittsb.
Huflalo & Susg. ...
Canndian Northern.
Qangdian Pacllic...
Central of Georgln. -
Central of New Jers

nora:de Qhiofr
Hi: O ChTer RR)
Bangor &Arcostook|

3
288,604
1305703
116,073

11,600
AR 447

Septomber
September
sSeptember
AUgHSE - .c
2 wie Oat
August
156 wk
Aujrst

Qet

Algast ...
2d wk Oct
AUpUst ...
2d wk Oot!
2d. wit Oct
156 wit Qct
August oL

2,334,000

441,800

305,700
2,493,000

1]
13,611,672

$
863,021
446,233
984,419
15,470
602,050
17,000,808
710,477
4,217,814
16,007,793
271,087
A4, 55l
T.051,505

3
830,760
04,275

20,008
604,250
16,888,285
840,168
4,375,838

200,865

01,522

NYNIH&Rart .
N Y Ont & Westérn
NY Susg & West_o
Norfolle Southern.
Norfolk & Western.
rthern Paclfie. ..
aclfie Const Co.__
Ponnsyivantn Koo
Halt Ches & Atlan
Cumberiand Vall.
Long Islnnid. .o
Maryl'd Del & Va
N Y Phlln & Nl
Northern Central,
Philn Hale & Wo.
W Jersey & Seash)
Pennsylvania Co. . _
Grand Rap & Ind
Pitis Cln Ch & StL

August
August
August
Alguat
August
August
Auguit
' August

Algust
August
Allguat
August
Allgust
Angist
Auiriat
Algist
Angist
Atgust
Algist

5,508,020

HO1, 408
JA2. 850
240,831

~|FAUT BT

720,108
13745088
48,511
205,162
1,400,112

1,005,087
1,683,061
K71, 818
1,070,488
603,530
1,302

5,630,043

471,410
SO0, 710
s

244,108

3,004,698

10,500,575

10,705,728 5
3

1,884,010
goo,1ad

3,207,510
1,725,816
9,300,344

230,073

ANgust “""3
4 BRIl 8
24wk Oet
2d wi Oot
August
188 Wik
ad wh
August
Angust
Anpust
August ..
Abpust oo.
Algusy __.
AUguRs .
Algust -
§ll] wk Oct
1wy 70,733
Auguse ... 16,027
August - 04,1
AMEUEE 7 p

Allgust
ANEust

Vandallis August
Total llngs—
Rast Plrts & B
West Pitts & I
All East& Weat)
Pere Marquette.._.
Raleleh & Soulliport
Heading  Company
Phlla & Beatling.
Coal & lron Co._
Total both cos._
Rlch Fred & Potom
Rin Grands Juno. .
Rio Grande South_ .
Bock Island Lines..
Rutland _ ...
St Jos & Grand 1sid
St Louls & San Fran|/
J Chlo & ast TNl
Total all lnes_C__
St L Rocky Mt & P.
5t Louls Southwest.
San Ped L A &S L.
Seaboard Alr Line. -
Southern Paclile CojAugust
Southern Rallway__{2d wic
Moblle & Ohlo__ {158 wic
Cin:N O & Tex Po|1st wk
Aln Groat South. 1t wk
Georgla Sou & Flal 188 wic
Tenn Ala & Georgla[4th Wi
Texas & Pacllic....|2d wk
Tldewater & West. |/ L1
Toledo Peor & Weat!dd wk
Toledo St L & West{2d wi
Tomblghee Valley_ .| Auriss
< Augrust
| Aniting
24 wi
Adgnst

Central Vermont__
Ched & Ohblo Lines.
Chicaro & Alton. .
Chie Hurl & Quincy
7 Chble Grest West.
L.'llll.‘l Tod & Loulsy .
Chio Memph & Gull
Chilg MIw. & HE Faul
Ch ML & Poe Sd.
vClile & North West
rlhle St Paul M & O
ChloT I &8 B, _-.
Cla Hane & Dayton
Colotado AMldand ..
Colorada & South. .
Copper Rang
Coruwall
Cornwall & Lebanon
Cuba Rollroad, - . ..
Delaware & Hudson
Dol Lacle & Weat..
Deny & Rlo Grande|2d wie Oct
Western Pacltio. - |August .
Donver N W & Pac. [1s8 wic Oct
Detrolk Tol & Lront| 18t wic Oot
Detrolt & Mackinae|2d wk Oct
Dul & Iron Rango. . |August ..
Dul Sou Sh & Avl__|isk wic Oct|
El Paso & Sou W August o %
Augusy 3,388,100
Falrehld & 7

Aligust 1,72
Fonda Johns & G AUgist 24,482
Georria Ralleoad

August -..| 287,275
Grand Tounk Syst__|2d wk Oct] 085,800
Grand Trie West_|3d wk S 140,408
Dot Gr [av &AF
Ganada Atlantio.
Groat Northern Sy
Gult & Ship I
Hocekine Valley...
Tllinols Cepwral. - _
Intesnat & G Nor.
¢ Interogoanic Moex.
lowa Central. o
Kangwha & Mich_ .
IKansad City Sourl.
K 0 Mex & Orfent.
Lehtom Valles, oo
Lexington & Hast |
Loulslana & Arkan
Toulwy Hend & St 1.
& Loulsv & Nnshy. .
Macon & Birming'm
Malpe Contealo ... .
Moryland & Penna.
a Mexican Rallway.
MineralHnnge. ...
Mingeap-de St Louls
Minn St P & 98 M1
{ apo Diviglon )
|

Mlssleilnpl Cor
1 Mo Koan & ‘T8
Missonrl Poeeifio. .
Navhy Ubate & St T,
aNnt Rys ol slex. 1.
Nevuda-Cal-Oregon
Nevada Central
N0 Greab Novthe
N.O Moblle & (
¢N V0%
Fake :ihfn'c & M
n-Lake Hele fa W
Ghle Ind & Sauth
{ B

J40 447
048,523
430,052
8,400,838

-

002

20821031
10402138
A1024000
1i558,614

14,052

3,082,180
1.RRO.380
5,682,570
174,798
82416
o142
5.762.512

1,002,315

21168085
10806000
A2120021
1,438,003

12,542

3,080,008
L, 800,100
8,500,033
180,484
an.680
11,674
0,000,280
3410
104,805
#,041,000
| 3050 T
8,057,491
\ o

1,719,520

19,088 441
10,030,402}
09,008, 7006
4,435,807

28,010

T158,087
. 608,002
0,818,580 LO
78,701
DB, By
145,004
10,838 270
h R
00017
6,830,148

August
Algust -
Akt .
September
August ...
August
August
Alipust
Aungust
June

15t Wk
Augist

Oct
Oot
10,034,008
2 600,064
13,851,621
2,491,740
<02, 060
1,880,674
$36,054
4,208,003
G0, 561
42,788

88

202807
200,862
J06,400

D20, 577
146,130
268,000
750,845
406 030
11408015
1,411,204

03002
7,461,200
D3z, 165

August
198wk
August
15t wk

7,404,200

1,042,001
1,187,023
10,003,780
4,000

=
f40,467| 802,084
5,828,030

2,01t
07,403 100,462
240,673 484,475
15,130,040
H 1,020,026
BOM.NAT
m'u:.:m-

o S, UEh
1,197.303
622,407

10,287,757
3,307

3wk Sept
Jd wle Seps
sSepteniber
Anguat J..
AUEUSE ...
NUUBS oz
2d Wit Oct
2d-wk Qo
Ist wic Oot
Aupgust ..
Aapust .
Jd wk Sept
AMITISD Soo
Anpgust ..
AlUEE <o
Adguet
2d wk Oat
September
Xngnet __ .
Auguat ___
4th wkSept
18t wit Dot
L8 Wit Oct
2d wis Oct

JAMERAt o
80wk Gol
2t wie Qot
ANpuUnt. ..
240 wyle Ot
Ak wir.Oct

140 068
Ba5,200
7,861

Oet

STENAG
Rulg.nl1z
1,326,781
1, AR, T

40,347
1, 0e1, 001

Wabash

Western Maryls:
Wheo) & L, irin.
Wrightsv & Tennllle
Yazoo & Miss Valley

10 17,008

av. a7

fit
S 014 i A e
3,001 At
Wil

August 2. 710,32 1,301 tiaz

1,058,028
457,430
3,505,141
101,150
206, 147
212,428
16,892,576
30,104
1,884,807

Currend
Year,
$

Previcey
3oi3aian Vartous Fiscal Yedrs. Pericd.
Syl Eid 480

i}
100,

6,014,210
87,33

Wi
243,018
204,400

46,333
130,111
L0211

1,131,545

13,078

Delawnre & Hudson. ______ . .2
N X Contral & Hudson Rlver.e_ |
Lake Shore & Michigan South{dn
Lake Erle & Westiv i N.. <. . .
Chleago Indlana & Southern.
Alchiigan Cantra i
Cligve Cln Chileago. & St Lany| s
Peotin & MHastern =
Cinolnnatl Northiern
Dlutsburgn & Lalan
W York Chicago &
eldo & Ohle Centra
1'otal pll lino:
naylvanisn Rafiroed - .. .
Haltmors Clisann & Atlant
Cuamberiand
Long
Marylan
N-Y Phi
NOLte
Philndel
Wear, Je
Pennsyivinia C s
Ginnd apldy & Indisun. .. |
Pitts Clnein. Chie & 5t Lould.
Vandnile
Total llnes—

ta
10
to
o
Lo
ta
10
£
o
1o
1
10
Tix
L0
1
1a
21

Ang
Al
1,167,210 "'f

15,083

15,602
136,007
527,650

8,012,180
118,281

3) 8,510,480
10,145,650

7,286,454
3,104,001
1ARIADETO
104616IA2
e

TH0A8

GO0,406
1. 188,000
T
F2ER 00
L e s
W Delaw & Virgin
delphip & Norfol
3 Gentend o .o d
mhis Bale & Waah. .

vy & Soashore.-..._|

Aiiat oo
S{AGLUST .
ANEUSE o-.
Aunghat ...
August ...
JAnguat o2

PQUln & SARtern [Rugunt ...

pelnnatt Norchs August .-
Pites & Lake Erle] August - ..
N Y. Chlp d 5p Li]August .-
Tol & Oblo Cene. [Augast
Tot all 1inesahove! Alrnst

L4, B85a00
4| 37700508

B4 10,604
B0,320
238,085

0,008,242
150726136
75,320,573
2280400507
ANG.ALYT
103,008
11,800,000

ast Plity & Frle
West Pitts&k Erielt.
i All lines B2 & W. |y
Rip Grands Junation. ..o ooue
Rutiand
Texan & Pacifie

6,504
2,208,367
11,460,779

Ba0,a24

45,832,108 -

DGH.M1G
AL 016083

AGGREZATES OF GROSS EARNINGS—Weekly and Monthly.

1
1
1
1
L
2
1
I
1
1
1
i
1
1
1
1
1
1
1
1
1
1
1
]
1
1
1
1
1
1
1

2AMZOADN 2D TIO573

ur'n. Yaar|Proe's Yﬂ.ﬂ] dne, or e,

| 15,005,133
| k4,248,770
| —3,454,36)
91—11,330,138

Vot 658

Weekly Sumindries. cur'nt Year| Prav's r.m:l Ing, or Des. I “% Afonihly Summaries,

|

i
-

3.1?3‘ﬁ1n’
8,053,270
14,087,327
21,007,985
13,068.205
L4017,572
14,0000 s
19,832,136
10,175,633 =20, 6505] Auguat =ET

W 13,408,101 480,034 Stptambar . 83,889
@ dezloan ourrency, o fucludes the Hodton & Albany, the New York & Ottawa. the:
the latiee of which, beinz a Canodlan rosd, does not make returns to the Inter-3tate Comm
and Evansyiile & Indignay RR. ¢ Dnoludes tha Gleveland Localn & Whesilng Ry. s both veaes, nfuclodes the Northern Obla BR.  p Includes
E‘.;ﬁqmﬁsv?fr}‘:‘.rnnsu{goi‘.‘.:\;{ ﬁ)rﬁl‘ ??‘Jﬁfufff'll:ﬂ"ﬁg"ﬂ;’}u”}ii?””%f }'a}clﬂu.J 1 [ﬂlclu.lcs Liuiwlllc & Aflnntio from July 1 1000 and the Franiforr &

elunatl feam Noy, T 5 oo il I 4 o { Jentral, e
e thlaatoy s R R DR rnational from July 1910, u Iscludes the Texas Central, "¢ Includes not only operatiog

S |
+ 524,885
=il 40, 360
+ 470,
4410,

wonlc-Aug, (43 roads)....
weels Aug rYondel oo -2
weelk Aur roads) -...
Woele Aug rodn) o
wenle Sept FORAR) eae
wealc-Sant roads) aaee
wienk Sant FONIE) . e
weele Sept (43 ronds) o ---
oWl Ot (14 rosils) .-
2d ole Qo (26 roads)-.--

ool
=iava

A E O RED

27,32
20,648,77
807,053

3
15
A
2

1 3[335)
3 125,13
{2381

EETIEN

T ciiaLItate
S E-F I Ty
eSO MM

Lad L L R ]

(]
=
=

e
: 2
Svd fdiNaL

227,070 1245,78 "“l 1,007,008
82,008 VO, A8R, 650" 42,302,158
Lawrenea & Allirondacic and the Ottawa & N. Y. Ry.,

¢ Commission. S Includes Evapaville & Tecre Haute
e

o
-]

22
=1

o

o

itized for FRASER
p://fraser.stlouisfed.org/
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Latest CGross Earnings by Weeks,—In the table which
follows we sum up separately the earnings for the second week
of October. The table covers 26 roads and shows 3.58% in-
crease in the ageregate over the same week last year.

Second week of Oclober., 1911, I 1910, Incrm.l:r.'.| [ecrense,

1
5
18,447

194,210
480,000
2,610,000
5

Asin Arbor
Bultalo Rochester & Pittsbargh
Capadlan Northern
Canadian Pacifio. -
Chesupeake & Ohlo "
Chleago & Alton )
Chigago Indlanapolls & Loulav.
Colorado & Southern. . ...-..-
Denver & Rlo Grande
Detrott. & Mackinae. .
Grand Truni of Canada_
Grand Trunk Western_ _ .
Detrolt Gr Hay & Mllwa
Canada Atlantlc
International & Gt Northe
Interoceanto of Mexlao. .
Louwlsville & Nashvillo. .
Minn St P &5 5 M_
CUhiloago Division.
Missourl Kansas &
Missourt Paclfio. - ...
Natlonal Hallways of Me
Southern Rallway. - —.——-
Texns & Poaclfio. ‘ S25,270
Toledo Peorla & V 2 26,403
Toledo St Louls & ;_m'nnu
Wabash 667,283

Total (26 roads) 13,408,101
Net Increase (3.58%)

26,130 22,003

#05,600 035,310 60,290

213,000
196,300
1,131,335
527,630

076,052
127,000

6,000
35,775
128,140

62,083

283,516

595,200
13,885,140

03,530
480,034

For the first week of October our final statement covers
44 roads and shows 2.35%, increase in the aggregate over
the same week last year.

First wesk of October. 1911, 1810. Increase.| Decredse.

5 5
841,410| 321,434

2,200
18,024
53,300

Previously reported (24 foads).
Alabama Great Southern

Ann Arbor A
Atlanta Birmingham & Atlantie
Central of Georgla

Chesapeaks & Ohlo_ -

Chlcago Great Western

Cineln New Orleans & Texas Pac
Denver Northwestern & Paclilo.
Detrolt Toledo & ITronton. . . _
Duluth South Shore & Atlantle
Georgla Southern & Florlda_ ..
Towa Central

Mineral Range

Minneapolls & St Louls. ..
Mobile & Ohlo
Nuevada-Callfornla-Oregon

New Orleans Moblle & Chlcago.
Rlo Grande Southern

Seaboard Alr Line. ... ...
Toledo Peorla & Western

Total (44 ronds) 15,520,290
Net [norease (2.3696) .A

3
12,463,127
77,82
47,400
55,403
405,700

5
12,783,100
30,007

15,194
21,880 ...

16,172,033 707,654
LS5 35ﬂ.ﬁlidi

Net Earnings Monthly to Latest Dates.—In our “Railway
Earnings” Section, which accompanies to-day’s issue of the
“Chronicle” as n special supplement, we print the August
returns of earnings and expenses (or in the absence of the
August figres those for the latest previous month) of
every steam-operating railroad in the United States which is
obliged to make monthly statements to the Inter-State
Commerce Commission at Washington.

The Inter-State Commission returns are all on a uniform
basis, both as te revenues and expenditures, and possess
special utility by reason of that fact, In a number of
instances these figures differ from those contained in the
monthly statements given out by the companies themselves
for publication, and in which the accounts are prepared in
accordance with old methods of grouping and classification

ursued in many instances for years. We bring together

ere (1) all the roads where there is a substantial difference
between the two sets of figures, so that those persons who
for any reason may desire to turn to the company statements
will find them readily available. We also give (2) the re-
turns of such ronds (even where the figures correspond exactly
with those in the Inter-State Commerce reports) which go
beyond the requirements of the Commission and publish
their fixed charges in addilion to earnings and expenses, or
gi) which have a fiseal year different from that of the Inter-

tate Commerce Commission, in which latter case we insert
the road so as to show the results for the company’s own year.
We likewise include (4) the few roads which operate entirely
within State boundaries, and therefore do not report to the
Federal Commission, and (5) Mexican and Canadian com-
panies. We add (6) the roads which have issued their own
statements for Augzust, but have not yet filed any returns
for that month with the Commission, Finally (7) we give
the figures for any roads that have already submitted their

September statement.
—(tross Barnings—— ——Neot Larnings——
Current Privious Currant Previouy
Yeur. Year. Yeur, Year,

Roads. % B
AlaTenn & North 11,600 8,500 '5.811 4,175
15,470 10,126 7074

July 1 to Aug 31 20,003
Alch Top & Santa Fe_ b Aug 8,807,040 0,000,350 42, 845,004
July §oto Aup 31.___..16,880,280 17,000,806 J5,047,221
Bangor & Aroostook..__Aug 274,530 220,224 02,424
KJ'I.I.il? I to Aug 31 501,022 Ak, 384 146,180
Bellefonte Centeal _b. . . _Sept 4,307 8,064 1;524
Jan 1'to Sept 30, 51,122 61,663 7,840
Brldt{cton & Sico Rlver. Aug 0,017 0,048 3.308
July 1 to Aug 1 11,681 11272 5,106
RE8. 770 273,747

Hufr Roch & Plitab.b. . Ang B06,770
July 1 toAug 31._.... 1,680,011 1,647,679 607,202

1
124,152
3,053
13,033
3,001
8,150
340,810
624,670

hitized for FRASER

Lirosy Earnings——

Eirrent
Yiar.

%
161.654
402,374

a8, 180

12,742

Itonds.

Bufl & Susq Rafiroad ly. Aug
July' 1 to Aug 31
Bufl & Susq Rallway . b. . Aug
July 1 to Aug 31
Canadian Northern. . .. _Auog 1,420,600
July Lto Aug 3t_ . - 2,606,500
Canadinn Paclfio.a. .. _Auglod21,004
July 1 to Aug 31_____ 20,083,722
Central of N J.b Aug 2,523,070
iy 1 to Aug 31 4,012,480
Clife Great Western_b. _Aug 1,144,321
July 1 to Aug 31 2.1564,448
Chlc Indlanap & Loulsy Aug 016,293
July 1-to Augr 31 1,100,202
Chic Memphls & Gulf_b 22,075
July 1 1o Aug 31, 40,527
Chie & North West.a.. Aug/7.363,355
July 'l to Aug 31
Chio St Paul M & O_a. _Auigf1,328,152
July 1 to Aug 31 12,401,740
Colorado & Southern.b.Aug 1,200,137
July 1 to Aug ai. = 2,454,041
RR 257,787
July 1 to Aug 31 520,452
Delaware & Hudson.b. Aug 1,082,748
Jan 1 to Aug 3 -13,074,108
Denver & Rio Grande.a.Aug 2,188,080
July 1 to Aug 31 4,165,702
Duluth So Sh & Atl.b. _Aug 304,002
July 1 to Aug 3l....-- 084,038
Erle.a Aug 5.I88,150
July 1 to Aug &1 10,267,707
Genesee & Wyoming.b—
July 1 toJune 30
Georgla Rallroad - b. .. Aug
July Lto Aug 31
Grand ‘Trink of Canada—
Grand Trunk Ry_____Aug 3,548,408
July 1 to Aug 31 0,884,880
Grand Trunlk West. __Aug 572,544
July 1 to Aug 3 == 1,123,018
Det Gr Hav & Mllw__Aug 192,713
July 1to Aug a1 344,014
Canada Atlantle.. ..o Aug 180,003
July 1 to Aug 31 366,000
Iitnols Central.a Aug 0,661,565
July 1 to Aug 31 10,070,767
¢ Interoceanlc of Mex_ . Aug 772,248
July 1 to Aug'al 1,400,808
¢ Mexlco North West_a_Sept 100,878
Jan | to Sept 30 1,318,600
Mineral Range-b 65,440
July 1 to Aug 31 124,103
Mlpneap St P & SSM_a.Aug 1,380,604
July 1 to Aug 31 2,705,195
Chicazo Divislon.a. . Aug 830,108
July 1 to Aug a1 1,606,280
Mo Kan & Texas.a.....Aug 2,381,034
July 1 to Aug 41 4,546,607
Mizsourl Pacific. b July 4,436,549
g Nat Rys of Mexleo. .. _Aug 5,381,900
July 1 to Aug 31 10,874,777
e N Y Cent &Hud Rlv b.Aug 0,621,081
Jan 1 to Aug 31 67,144,020
Lake Sh & Mich So.b.Aug 4,055,514
Jan 1 to Aug 31 41,621,500
¢ Lake B & Western b Aug 544,700
Jan 1 to Aug 31 3,022,700
Chie Ind & South.b._Aug . 304,011
Jan 1 to Aug 31....._ 2,452,217
Michigan Central b. . Aug 2,773,037
Jan 1 to Aug 31__.___19;223,284
Qlove Cin Chile & St b Aug 2,816,418
Jan 1 to Aug A1 10,845,450
Peorla & Eastern.b.o_Aug 204,034
Jan 1 to Aug 31 2,114,604
Clocionati North-b.. Aug 132,162
Jan 1 to Aug 31 TVA,500
Pltts & Lake Evie b _Aug 1,528,183
Jan 1 to Aug 3 0.860,445
N Y Chie & St Lob.._Aug 1,013,564
Jan 1 to Aug 3l 707131
Toledo & Ohlo Cont b Aug 607,736
Jan 1 to Aug 4l 3,068,507
Total all Unes.b..-- Anul'r.:-l.on:.u:!u
Jan 1 to Aug 31 60,810,523
N Y Ont & Western.a.-Aug 051,408
July 1 to Aug 31 1,884.010
N ¥ Susq & Western.a.Aug 342,850
Jul:.'ql 1o Aug @1 AV L
Nortolk & Western.b.. . Aue $401 801
July 1 oto Aug a1 <. 8,540,574
Pacific Const--—. .« 720,108
July 1 to Aug 31 1,444,620
Pennsylvania Lines— ’
Pennsylvanla RR.a...Augld, 703,008
Jan 1 to Aug 31 101,810,407
Balt Chey & Atha. 48,611
Jawr 1 to Aug 31 101,083
Cumberland Valley. a.Aug = 235,102
Jan 1 to Aug 31 1,861,081
Long Island.a 1,460,112
Juan 1 to Aug 31 7,080,872
Maryland Del & Vi.n.Aug 22,684
Jan 1 to Aug 51 80,842
N Y Phila & Nort.a..Aug 311,381
Jan 1 to Aug 2/210,320
Northern Central.a.. - Aug 1,005,087
Jan | to Atug 31-e.-n- 8,221,808
Phila Balt & Wash.n.Aug 1,083,061
Jan 1 to Aug 3l.-----12,410,857
West Jerscy & Seasha Aug  A71,814
Jan' 1 to Aug #l.o... - 4,318,322
Pennsylvania €0 8-..-- Aug 4,070,402
Jan 1 to Aug 31 32,038,755
Grand Rap & Ind.a.-Aug 503,630
Jan 1 to Aug 31 d,270,230
Pitts CinChle & St L a Aug 3,501,302
Jan 1 to Aug 31 24,853,002
Vandalla, ug  8R3,002
Jan 1 - 0,488,510

Aug

105,404
257,270

50,805
100,001
1,004,000
2,418,100
0,256,391
18,124,545
2,403,000
4,410,007
1,108,887
2,060,060
015,787
1,141,024
7:821
14,300
17,292,679

F18,051,521 713,740,236

/1,442,285
72,723,203
1,483,050
2,626,895
200,870
440,310
1,804,004
13,008,201
2,200,422
4,250,147
400,470
048,402
0,428,520
10,003,780

113,885

240,873
469,215

3,007,841
5,606,207
400,303
803,480
150,701
257,897
162,541
280,070
5,328,014
10,132,804
752,540
1,402,602
184,875
1,024,047
04,300
122,500
1,184,400
2,412,064
411,065
1,017,726
2,207,400
4,437 070
4,129,745
0,188,788
10,465,130
0,126,107
04,425,384
4,670,254
32,413,254
548,433
4,645,002
263,330
2,435,500
2,700,358
10,268,044
2,821,754
10,370,102
ad2 062
2,203,008
136,22
827,048
1,004,201
11,416,450
058,360
7,200,854
506 RA0
3,184,801
23,740,573
160,340,470
071,416
1,012,872
J00,716
604,520
A, 450,888
0,070,168
708,781
1,584,385

14,148,013
108,016,282
50,200
102,077
274,447
2,022,704
1,054,802
6,684,760
20,666
83,008
310,020
2,368,450
1,118,087
8,221,451
1,700,024
12,670,671
02,34
4,138,761
8,047,558
25,882,033
505,374
3,370,503
3,684,008
20,500,080
1,008,315
0,008,582

—Nel Earn

Current
Year.

41,212
70,110
defd,083
delh, 184
H14,700
676,300
4,075,571
7,778,808
1,001,654
2,000,508
G412, 488
ht4, 624
232,452
410,331
9,777
15,311
2,400,240
A, 144,525
407,360
H03d,467
490,622
KOS, 700
110,430
210,788
033,412
5,440,688
630,640
1,147,402
090,670
182,870
1,081,207
3,188,002

67,082

60,303
00,285

050,681
1,764,360
00,033
221,060
38,088
00,427
13,383
4,00
1,182,240
2,067,640
298,331
610,568
108,003
602,835
16,339
A5,002
564,031
1,054,270
261,033
453,014
A13,372
642,867
B88, 072
2,477,544
4,802,007
G082 487
18,224,616
&,210,100
10,218,094
152 (68
653,278
040,707
038,581
1,230,580
bANn, 238
1,010,181
5,010,706
03,200
478,321
i, 883
fa, 230
780,201
4,452,000
451,624
1,000,526
232030
BOSE76
0,781,000
48,178,028
$29,106
641250
107,621
208,000
1;387,5268
2,482,408
172238
206,110

1,701,087
23,253,407
24,077
40,133
090,834
401,603
481,043
1,480,348
7,000
delo, 22
100,028
475,504
146,135
830,261
450,407
2,001,802
$10.473
1,008,540
1,752,082
&,002,070
157,623
510,807
1,085,081
6,038,807
103,370
1,108,772

in
Previ

61,407
8,762
0,017

204,000
011,200
J.601,672
7,176,202
1,051,848
1,080,400
360,835
S80,047
200,008
425,660
2,327
4,580
2,309,282
4,124,407
465,058
778,080
503,430
882,450
84,401
202,023
8183106
6,120,176
706,600
1,400,337
120,587
243,111
1,708,315
3,185,724

71,250
43,108
60,813

864,081
1,665,564
08,700
167,188
11,479
12,4562
4,380
def. 5,353
1,102,512
2,147,024
200,850
G4B,670
100,602
008,483
5,201
defd, 127
4412602
803,100
225,080
487,045
657,282
800,641
238,551
2,132,376
4,200,700
2,811,804
10,235,104
1,522,463
$,970,754
166,555
780,258
43,281
610,454
704,074
6,448,433
77,1138
4,200,002
112,480
400,832
a8,080
167,812
B03,728
6,223,684
45,871
230,405
200,008
1,073,524
7,600,121
47,416,273
A70,887
764,292
79,808
153,535
1,202,034
2,180,238,
202,774
S00,474

J,024.a61
20,003,634
24,707
46,108
114,147
684,007
330,041
1,301,083

7,145
det2,629
00,749
700,077
208,950
1,180,031
447,382
2,478,488
417,674
995,080
1,015,138
0,848,603
110,784
410,824
1,046,442
6,070,607
252,067
1,180,029
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—N &t Earnings
Crrrent Previous
Yedar.: Yéar.
5
5,878,683
34,383,027
4,455,885
17,725,000
0,331,008
52,108,026
WG, AT
1,197,096

—(ross Farnings-
C'urrent Provious
Poiils . Year. Y{‘;Ii’. 4
Penngylvania (Co | § 3
lnt-{l—-l.n»ﬂ. P& 1., Aug2o, l’i’l 931 21,100,065 5,528,141
Jan I to Aug 31 140,801,881 100,726,130 40,843,551
Total—West P & B.a Augl0,402,138 10,958,056 3,321,006
Jan L oto Aug 31.._ . .060,643,807 70, 3"‘”'313 16,820,004
Grand total all I1n:>s o Aur.!-'..‘.l 024,080 32,120,021 8,815,137
Jan 1o to Aug 31: .__..:I.ﬂ..a.'l'n 488 226,040,007 47,073,455
Pere Marguitte_ b . Sopt I'.ﬁﬂ 618 1,438,685 471,078
July 1 to Sep 30. 435 ND? 4,202,848 1,352,574
Pitts Shaw & Nor.b—
Aprl to Jung 30, .
Readlng Company—
Philla & Reading._b..
July 1 to Aug 31
Coal & Iron Co.b. ..
July 1 to Awg a1
Total both cos. b ..
July 1 to Aug 3l
Reading Company . _.\:.1‘:
July 1 to g Bl s e
Total all companleés. . Aug
July 1 toAupdl o=
Rio Grande Southern.b-Aug 48 ‘13&
July 1 to Aug 3 112,060
Froek land Llnes b -cAug 5,762,512
July 1 to Aug a1 10,838,270
Butland Boveeememw----Alg 310,533
Jan 1 to Aug 3l 2,200,367

280,734 25,447 5, 660
3,080,008
7,008,073
1,800,105
3,400,769
5,500,013

10,458 442

1,008,625 1,218,608
2,210,088 2,392,078 |
dr.212,147 df.147,450
dr.445.330 UL.955,660
#80,478 1,071,155
1,770,740 2,047,018
168,237 143,847
ARL84G 280,123
1,064,615 1.:1 oz
211,604 28204
12,022 10,182
24,2061 38,470
1.000.250. 1,753,547
2,607,844  31123.810
114,070 115465
044,686 600,344

JAug 3,682,100
o .InH AT

.f\m: 1 HHO.RH‘T

\llt uJil;..-u 0
= 0,818,580

100,580
5,009,280
11,410,210
383,410
2,103,000

Romis.

Georgla Rallrosd
July 1 to Aug 31
Mineral Range
July 1 to Aug 31
Mo Kun & Texna-. ..
July 1 to Aug 31

N ¥ Ont & Western.___Aug

July 1 to Aug 31
Norfolk & Western. o

Jaly L to Aug. 3
Perg: Marquette

Jily 1oto Se
Pltts Shaw & Nor—

Aprl to June 30 -
ceooAug

Reading Company
July 1 to Aug 3

Rio Grande Southern.

July 1 to Aug 41

St Louls Iw:'liF At &
July 1 ta Aug 31

St Louls Sonthwest. . __ .Au;;

July 1 to Aug 31

Toledo Peorla & West__Aug

September...
Juxl; 1 to Sep a0

1099

Rentals, &c.—

Provious
Year.
S
118,140
185,233

13,702
20,420

—Iril;;
Currenit
Year.
5
03,5657
124,654
2,648
25,3410
532,794
1,058,141
114,708
210,080
A, 207
DUD.EGA
07,700
1,178,080

P70.007x
120,402
243,113
H05.030
1,000,487
360,100
1,100,676

SANE

77,023
BAB, 600
1,777.021
10,625

100,785
#08.2560
1,730,500
18,075
7,820
30,520
61,034
103,243
485,234

P.;\mz S2,840
606,371
180,807
H08,513
24,042
26,750

78,040 75,025

—hul., of Net' Earns,—

Current
g l’-’u'

b
&d,601

Previous
Yeer.

5
U el70, 488

zlef?, 068 el 107,706

4,077
T285

618,470xdef118,007

Aefa01,943
214,488
425,261

44,746

1,500,013

fal.a9a8
yAarng. 740

deld?, 548

186,365
375,004

xlelt,n00

0,055 xdef10,015

12,503
20,363
113,070
Z£182,050
7,824
zdel.01
x2,823

INDUSTRIAL COMPANIES.

sdet7, 282
Tdefdd, 075
Tdet73.651
zdefds, 552

200,305

2,027
1,276,082
ydt.2z2 627
yaL.2z, 050

16,560
326,342
548,820
Tdef228

3,108

20,793

40,720
735,288
47,401
16,033
213,930
222,060

a nu 540 —Inl., Rentaly, &c— —Bal. of Net Earns.—

1,230,721
2,105,073
410,120
880,851
1,540,842
3,075,025
54,633
107,101
106,006
378,263
4,312,208
B,200,710
208,470
1,780,660
a0,541
HETHES!
88,750
2,520
5,603
3,726,147
7,111,343
radyn, 078
raz2e.a01
45,228
#9,233

f & San Fran.b.Aug 3,565,786

gt IJmi}lﬂy 1 u—:‘m:r : 6,830,040
hChlcago & East Ill b Aug 1,473,701

: July 1 to-Aug-31 2,000,487
Total all Unes. by. - <. Aug 1,020,577
July 1 to-Aug 31-..--- 0,431,137

St Louls Roocky Mt&DP a Aug 136,130
July 1 to Aug 31 201,452

St Louls Southwest.a--.Aug 434,720
July 1 to Aug 31 1.765,047

Southern Paclfia Co.a. - Augll, 400,015
July 1ty Aug 31 2E.277.002 2

Texas & Paciic.b. .. 1,304,160
Jan 1 o Aug 31,

- B,353,230
Toledo Peor & West.b. . Aug 117,002
tember

mg 107.261

uly 1 to Sept 30 J27.218

'[‘orublsibmr Valley 8,203
ily 1 to Aug 3

P = Ths 156,567
Tinlon Paolfic.a. Aug 7,700,800
July 1 to mnc 41

15,079,244
Western Maryland . a_._a\u;. 047,561
July 1 to Aug 31
710,024

1,225,781
Yazoo & Misy Valley.a.Au
y] g 1,361,542

810,400
July 1 to Aug 3 I.,.':il.oﬂl
INDUSTRIAL COMPANIES,
——Gross Barnings—— ——Net Earnings
Current Prepious Current Previous
Year, Yoar. Year. Yt;zr.
3

117,6507,844108,083,087 33,043,505 32,687,012

.l...l"
1.31.!\“11 i1
2,530,980
5,037,401
9,616,102

165,373
485,073
060,178
1,870,005
l 1,748,658
22,663,030
1,204,383
9,868, u'm

81,307
206,835
456,304

3,842,702
7,207,038
S02,130
1,316,734
40,300
287
68,800
3,281
0,238
3,200,821
6,202,087
r230,808
rddd A7
168,113
208,040

14,200
B,470,474
16,306.120

702,682
1,337,008

Companies.
Am’l & T (Asdoc) Cos.a—
Jan 1 to Aug a1

Am 'l‘ T {Holding) Co—
Jan 1 to Sep

hinu}a Co El Lt & Pow. _Sept

27,297,004 20,310,512 24,624,700 23,731,010

A7T,816 402,880 182,081 170,047
an 1 to Sept 30 3443,533 3,146,503 1,710,205 1,626,087
gMexlean Tel & Tel Cu__mn: 53,080 47,772 25,081 25,200
Meh 1 to Aug 3 312,213 277,307 153,880 146,824

a Net earnings Itcre glven are after deducting taxes.

b Net earnlngs here glven are before deducting taxes.

¢ Includesithe Boston & Albany, the N, Y. & Ottawa, the St, Lawrence &
Adirondack and the Ottawa & N, V. Ry., the latter of which, belng a Cana-
dian road, does not Make returns to the [nter-State Commerce Commission,

¢ Includes the Northern Ohlo RR.

/ Includes not only operating revenue , but also all other recelpts.

g These results are (n Mexlean currency.

hingludes Evensville & Terre Haute and Evansville & Indlana,

1 The company now include the earnings of the Atch. Top, & Santa Fe
Ry., Gulf Colo. & Santa Fe Ry., Eastern By. of New Mexlco Systom,
Santa Fe Prescott & Phoenlx it}'.‘ -‘\anthern Kansas Hy. of Texas, Texas
& Gult Ry., G. & I. Ry. ot 'T,['C. 8, S. RR. and R, G. & E. P.
RR. In both years. For .-\ll?llal’. tixes Amounted (o $330,008, agalnst
$320,480 in 1910; uﬂ.or dedueting which, net for August 1811 was §2,5612 -
306, nealnst 53,104,422 Jast year, From July 1 t6 Aug. 31 taxes wire
5!"5‘1 278 In 1011, & Alnst S040,788 last yoenr.

r After allowing for misoellptieous recelpts and net from coal and other
departments, total net mrnlmis for August 1011 wore $2064,608, sgalnst
£300,746 1n 1010 any for July 1 to Aug. 31,

Interest Charges and Surplus.
—Inl., Rewlals, &e,— -—Dal. of Nt Earps,—
Current FProvious Current 'revious
Year, Year, ¥ (;ll' Bar.
]

5

103442 04,840 x3,440 :ﬂl(:tl} (5T
207.000 187,304 zdel2D,012 zdefd 0,.;_1
250 250 1,274 2,817
2,260 2,124 .60 10,000
051 667 2,408
1,402 S.H04 3,053
171,001 160,008 243004
S40,180 0840 24120
15,428 Tl 68y x9,007
H,060 Traa,007 232,018
6,510 r18.169 £34,450
12,489 747,007 250,154
hal.aol 000,753 L2040
L.038.308 088,290 037,400
231,970 008 21066,080
AN, A3 Z130,284 203,018
3,077 Bi700 i b
0,007 0,097 1.462
4,077 0,700 12
B.007 t \aha

701,020
T 14,708
100, TA1
S48, 050
277.270
BadN72
60,125
1205200
A0S 012
PO
wh,ai0

Rowtdls,

Bangor & Aroosteok. .. Aug
nly 1 to - Ang 31.
Bellefonte Central
Jan 1 to Scpk a0
Bridgeton & Sapo River, Aug
July 1 o Aug 31
Ilulhl'lu Roeh & Plutsh.
uly 1 tol Aug 81
[lu!r &. .qu Rallroad. -Auz
July 1 topAue 3t oC
BUMl & Susn Raflway. ... Aug
July T to Ang-31. .. ...
Contral of New Jersey _ Aug
July 4 Lo Aug 31
Chleago. Great wvnu»rn )
July 1 to Aug 3
Chle Memphis & (.ml.-..\ur:
July 1ot e St
Chle Memphls & Gulf. .o Aug
July b oto Aug 31
L hlmw & North Weat.
July 1 o Avg G
Chic St Paul A & -
July 1 o Aug a1
Colorndo & Souiher. . .
July-1 o Aug ol
Cubns. RR. ele m VL,
Juiy 1 T .'\ur' 31
Denver & Rio Grandes .. Aug
Julg 1 oA 2

haa
1,197
170,145
45 :]l
15,17
31,00
0, r-m
12:118
422,000
1,051,010
201,408
HOG5,001
1,615
32381
1,015
LR
737,420
L0530
LAY 1S
20T 0N
273,903
BanA20
20,007
73,423
481,854
24T 483
oo

Ang

.\m:

137,600
160,601

.,a?.n.m
448,207
7241,470
878,245 |
A7,824
120,000
278,170
dnios, 114

.\-IIZ

Aug

100,538
dlin,208
A327 155

0,870

Z3h 201

100,271 103,363 zd,242 xh2,349

Uuhlth!‘\'u St Al Aug
iy

LtaApe 31
Cencance & Wyoming— |
Juky L June 8. o av,01y 51,501 fon 19,080

h://fraser.stlouisfed.org/

Current
Year.

5

9,128,050

Cotnpanies.
Am T & T (Associnted) Co=—
Jan 1 to Aug 31
Am T & T (Holding) Co—
Jan 1 1o Aug 3loc... 4,207,424

Hings Co EL Lt & Pow. . Sept 118,834
Joan 1 to Sept 30 1,026,280

Previnis
Year.
3

7,560,171

3,836,287
100,015
P33,514

Current
Year,
i

24,813,050

20,417,260
63,225

063,025

Previous
Yeur.

3
23,027,741

10,885,313

61,932
683,173

d These nnrurcs are after allowing for other Income and for discount and

exahange,
placed to the eredit of the renewal fund.

z After allowing for other Income recelved.-
uAfter allowlng for outside operstions, lifte of equipment and other

income.

The sum of $10.000 I dedueted every month from surplus and

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Latest Gross Farnings.

Jan. 1 (o latext dale.

Namae of
Road. Week or
Month.,

Current Previous
Yeur,

Year.

Current

Previous
Yeur,

American Rys Co____ | August ___
cAur Elgin & Chie Ry
Bangor Ry & Eleo Co
Baton Rouge Elec Co
Bioghamton Rallway|J:
Brock & Plym St Ry.
Bklyn Rap Tran Syst
Onpe Breton Elee Co.
Carollna Pow & Lt Co
Cenf Pl N & B Riv..
Central Penna Trac. .
Chattinoogs Ry & L4
Cleve Palnesv & Enst
Clev Southw & Colum
Columbus (Ga) El Co
Coney Island & Bklyn
Dallas Electric Corp.
Detrolt United Ry ...
DD E B & Batt{Rec)
Duluth-Superfor Trac
East 5t Louls & Sub.
El' Pago Elecirio. _._.
Falrm & Clarks Tr Co
4205tM &SNAV (Hee)
Galy-Houston Ei Co.
Grand Rapids Ry Co.
Havana Elec Ry Co.
Honolulu Rapld Tran
& Land €

Houghton Lo Trae Co
Hudson & Manhattan
Lidols Traction Co..
Interboro Rap Trans_ |[June
Jaoksonville Eléc Co.|August (.
Lake Shore Elec Ry.\July .....
Long Island Eleeteio. June .-
\lﬁnmmlltnn "JLI Hee) [June ...

F <une caacs
Mllw Lt, Ht & Tr Co_{June
\hmuv.!l Street Ry. . jAvugusy ...
Nashville Ry & LightjAuguat .
New Orleans Ry & LtiJ
W Y Clity Interboro_. [June
N Y & Long Isiand Ty Tune
NY &:rnm na County June
Norf & Portsm Tr ColJune
Northam Easton & W I&‘u:m;mbnr
No Caro Pub Sery ColAugust . .
Narth Ohlo Trao & Ltimmuql. 5
North Texas Blee Co. | Auguss
Northwest Eley Co..
Oevan Riceteia (L 1), [
Oklahoma City Hy ..
I'.uh' wall A & LiCo
engacola Bisorrio
[ IIIlr| Rap Trans Co.
Port(Qre) By L& PG
Pugret Sounit Bl Co_
Rishmond L & R
Rio do Jenelto Tram
Light & Fower Co.,
\L.Iu;mph (Mo) Ry.Li|
& Pawer Ll; .

August ..
September
JOne Ciaas
September
AuUgUsE . -
July

AUgust ..
August -
June ...
August ..
2d wk Sept
June ...
August ...
August -..
August ...
August ..
Jume

August ..
Aupust ...
Wk Oct 15

August .-
AUPUst ...
Si‘!]“f-‘.‘mllﬁl‘
August .

A wu«r
A

: |m mbier Iw
JAAtguat L. 62
Allgust
June - |

[August ...

[August ..
[August oo
Auguse . -
: Ausist < -
o a\\f"!u" H"{" [ipe ool
Sonthern Houlevard, lanne - l
Sou Wisconsin iy Colaugust .|
Statan 180d Midiand . il’Llrw 8 ¢
e Co, . fAueast -,
L. .f‘I' "
ik wk
N 1Lt
I.—I wi fl(:.
st

|
I
-
|

Toleda F . Seqit
Taropto Ralbway Ca
Twin Qlvg Rap Tran.
Tr-Clty H}" A A
Caderground . Bl ny|
of L.ondon— |
Three tubis lines.
Sictropulitanr List

Folted Tramwsyn, Wi Qaot

10,870
Ill‘n‘J “ﬂ"ltlu 178]

| 158, tl- 5
36,001

35112
421,003
148,502
215,47%

42,610

28,034

477,007

870,077 523
23{!3 u?neaz'. 079

4 47,042

135.300 132,032

1,870,308

325,510
204,222

4,381,173
15,480,602

9,000

140, 8511027 941
82,0500
08700 2
58,080
A48 868 4
B,283

B9.773
A1

2
5a, '\||,
24,000
:m.-t?a‘.
AR, M4
144,065
28062

o008

-

.___
= A R R e S

e e B i oot
e e s A

3

207
). 23

4.1070,778

As| 1,180,270

159,748
R,408, 862

15,660
27 .-11|n
o 32

1
157 ,«F ULJ

X
2,678,470
1,000,887

1,702,387

207,344
210,719

3,874,062
15,002,837

1,616,280
1,284,727
140,682

T051,007

J\.f"ﬁ:!.ﬂtlﬁ
5,927,800}
1,787,709

ﬁ1 ‘3 |5
.'r TO.I 200
1,600,716
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Latest Gross .f-,‘.rmamu.m Jan. 1 to latest date.
Name of _ i e i e e
Road. Week or | Current | Prevdous) Current Prettous

Month. Year. i Year. Year,

2 5
Unlon {Ree)
luu!nnh'.‘ ] .&r’CnIEIl\
United Rysof St Lo _ .
United BRsof San Fi
Westchester El (Ree)
Whateom Co iy & Lt
Youkers RE (Reo)
Younest & Ohlo Riv

¢ These flzures are for cunsnlldnterl conlnnny.

an)
.1?[ -'li‘n
.m o
'j}'t‘mht‘[‘ |1
Al EEE -
Jine s
Algust __
TONa a-os
\L|t:l|‘:‘. =a.

=L

35 2d e

¥y g e
=R

.l i ’Llﬂ

Electric Railway Net Earnings.—The following table gives
the returns of BLECTRIC railway gross and net earnings
reported this weelk.

——{ross Barndngs

Current A

Year.

3

-Net J‘.rr-:i“rrh ——
( urririt y 4
Roaqds, Year.
5
347,280
<841 834
10,740
HG,930
20,086
L7703
20,079
154,338

Amer Llght & Traction.: ‘-wllt
Jan'l to Sept 0. .
Carolina Power & Lt Co .‘w.nt

Jan 1 to Sept A
Central Pean Traotlon.
Jan 1 1o Sept 30.
Honoluln BT & L Co_ b Ang
Jan 1 be A 31 A25,0510
Hudson & Manh: hblll..l‘hl-IlL 477,007
lilinols Treaction Co.a. . Aug 579,677
Juncloto A 81 a1, 178
Nor€aro Pub Serv Qo a-Aur 21,064
Phila Rap 'Prangib. _.:-ir-m. 1,800,451
Juily 1 to Sept 30 0,501 L6T
Unlted Rysof St L.a.. .m::lt. 1,001,720
Jan 1 to Sept 30 - 8,808,508

I nived Traction ( \Il.nm-,} I;—
Apr 1 to June 300 <

40,371
2. 825.702
0,714
2650,370
7164
654,401
12,618

a5, Q‘H

65,100

_Sept ]
625100

S1i,466
2,027,100

440,808
2,785,081
HE1,071 547,501 251,608 223,275
[ i\cb garnlogs bere glven are after dedncting taxes.

b Net earnings here glven are bifore deducting taxen.

Interest Charges and Surplus.

—Int., Renlitls, &c,— ~—!ml of Nel BEarns.—

Current Previous Previous

Yéar. Year. L

& 3 3

0,840 £1e wid 101

51,078 94,211
def 10,800

2,208

Roads.
6,658
53,037
209,702
5,050
737,198

Houoltlu B T & 1. Co.
Jan 1 to Aug 31

Hudson & Muanhattan. Scept

North Caro Pub Serv Co.Aug

Phila Rapld Tran: ..-Hept
July 1 to Sopt 30 e 1 2R 12,170

United Rys of St Louls.Sept 237,412
Jan 1 to Septa0.-.. .- 2,060,008

Unlted Traction (Albany)—
Apr 1 to June 30

—~AUT

Zh3,602
THld, 202

x1 1 7. 004
-’7&‘1.3 12

138,470 120,625 x163,780 x145,100

r Alter allowing for other Income recelved:

ANNUAL REPORTS:;

Annual Reports.—An index fo annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
not include reports in the issue of the “Chronicle™ in which
it is published. The Iatest index will be fonnd in the issue
of Bept. 80. The next will appear in that of Oat. 285,

Great Northern Railway 3

(Report for Fisenl Year ending June 30 1911.)

The full text of the remuarks of Chairman J. J. Hill and
Presgident L., W, Hill is given on subsequent pages; also the
revenue and income aecounts, the gencral balance sheet in
detail, &e., &e.

Below we give a comparative statement of traffic statis-
tics and income aceount for the several years and balance
sheet for kwo years.

RESULTS OF LINES OPERATED AS GREAT NORTHERN RY. AND
THOSE INDEPENDENTLY OPERATED: MINNEAPOLIS
WESTERN RY, AND DULUTH TERMINAL RY,

010-11, 1008-10, 180800,

Average miles operated. yadl 7,020 6,808

Operations—
Passengers carrled (No.)  Ran2 180  8.843,667 7,105,388 0,066,060
Pass. earried 1 mlle. _ 500,066,237 640,317,644 -:Qil.mn,ngs 493,000,745
Av. rate per pass. |lcr m. 2273 ots. 21204 otd. 2,330 cts. 2.270 ¢ts,
*Frelght (Loms). .. ..... 25,070,605 23,224,072 18,007,264 19,288,176
'F‘ri.llzhr,om: mile ___ __3357747,886 5678787.810 4841873,201 5104024,158
*AV.rate per ton per m- 08006 ets. 0.8219 cts. 0. 8151 ctx. 0.7806 oLs,
*Av, train-load (tong) . 623 5oz

0l 2 ]
EAFTS, per piss.-traln m. 31, 3“ $1.486 $1.493 81.408
Earns, per [rt.-traln m. 34.2 54268 $4.00 53,08
Grogs earnings per mile: 58 aofl 59,183 57,880 38,254
Earnings— 5

Prl:m.u;:r:r - 13,423,057

- A537D,174
A 173,735

Frolght
2/2,087

1007-08,
6,050

)
2211, h‘l!l
217,560

54,420,683

B.588,747
8,170,100

731,387
LG,652,154
1 IPU'i 204

S [M el

Mall, oxpress, &o._ .
Other thin trinsportat'n

53,087,444

9,707,870
#,174,847
745,847
14,822.340
1,013,877
32,603,487
(60.64)
21,133,007
40,108

61,257,633

0,054,778
7,081,270
1,006,420
18,052,418
1,205,000

Total expenses._ ... 37,000,302
P. o, of exps. to rev__ (61,38)
Net operating rovonus, - 23, ri.f.-',:.l]
Outside oparations, uet. ‘205,350

Gross opernting revs_
Erpenses—
Maint. of way & structs.
Malnt. of equipment.
Teallle expensey
Transportation expenses
General expenses. |

G4 .‘I.l'-.':.:!':'ﬂ

11,798,304
T.620.634
822,104
18,068,606
003,478

40,278,000
(B0.03)
26,187,274
240,009

28,427,283
4,670,302

21,860,081

433,744

18,017,141
.....‘!H 170

10.328.!}02

23,502,800
3,300,138

20,562,401

21,385,155
2,670,372

18,812,783

Tatal net revenue. . ..
Taxes acerued

Operating Income. ..

pitized for FRASER

1010-11
]

1,300,082
500,750

01,188
723,090

LU00-10, 1008-00, 1007-08.
5 b 5
2,17 H122
172,450
G62.100
A70.207
618,668

30,164,477
41,347,436
3,670,466

1,008,540
1,016,000
817,502
107,383
653,475

25,660,683

General Interest

Divs, & int. on gecuriiles
Profit on saleé o sets
Hire of equip't—>balunce
Itents rec'd and miseel

Gross corporate Income 23,357,471
Déduct:
Rentals pald. .
five of equlp’t—Dbalanes
Hond Interost acoried
Deneit under guar. of
int. on Kootena
& Nav. de
Int. acer. on sukb
for 60,000,001
Divs. on stook (75

662,260 230,800

5110,514 4,726,530

165,862

2,038,427
ﬂ .{ u’&l‘u

118,177 121,723

14,008, 14,607,473
20,510,138 20,020,630 18,770,022

2,818,138 3,008,161 2,780,001

14,888,500

Total deductions. 70485,

4 Im{um @, surplus 3,‘!5&.832
L ur.um:'v 8 freight- ¢ wlu:.m!

a Rentyls In 1007-08 Inelude 51,170,088 palid to the former St, Paul Minne-

apolis & Man. Ry, (now merge ‘11 um'u lease from July 1 o Oct, 81 1007,
- The entlre =urplus, as abo iy 1e10-11, 1008-00 and 1907-08 was
lL'.'iTl'fl‘ lm! ro "lluu Iul u-n |ru. llru-m\-'m-'n!p, apd betterments'” to
* to property during {lie year, In 1008-10
40 R'nn'-n' red, the remainder of the $3,00:3,161 surplus

el Lo pront and loss.

CONDENSED BALANCHE
101}y, LU E
3

SHEET JUNE 30.
|'J1 ]

20 '|‘11 215 200, u»l.ﬂﬂf)

lrlu

Ay il"! 243

ﬁ.x-ll'l.::.in

0 &473,192

|l"1[ ald col C 717 L‘ 1400

Acorued Taxg [ Li435,051

helid by truates | Bond© fne,  ne-
of jolnt bonad 10D 114,510 100, 01481010 erond, not due,
Other seenritles | Balanes i nl-

174,842
3,087,060

304,008
& Investmenis TilAted eos 3,738,877
{=e0 o ot - -
aubaeq’t
b 2,168,223
1 !:ll ||1qn:|r\\r | “t et~
Dnger from 1 !rrl!l 1§ [und. 4,608 022
and Can. P, O, at
119;{ Artiments - 188,530 127,634 ] L
8. Tnsre Lnu- funits
J»t O77 | Adid'ns. & boet'ty
St} polit from o~
- 1.; adad | g (=
. 20,332,208 22:284.771
=05 3 |8 A
738305 | conas M. bonds
| rettred. by 8. 1.
slnes Nov. 10T
540,670 f Miscollnneais
| Profit wnd toss.

450,000
1,104,404
a5 01?, Gl4

50240 \ifl .-I[J.".‘.l"‘;l?

354,000
557,360

Itimis (oot . i
34,007 .r.nu

'I'ur.d ARG 68T Total o

ity I1I= i tho excesa of other working nssets nnd deférred debit ilems over
other working Hablilthes modl deferred eredit items.— V. 03, p, 871, 865.

Chicago Burlington & Quincy RR.
(Report for Fiscal Year ending Juna 30 1911.)

The annual report of this company for the fiscal year
1910-11 is given on subsequent pages, embracing the re-
marks of President Darius Miller, comparative income gc-
count, traffie and mileage statistics for two years, and ulso
the detailed balance sheet.

Below we give l:l}lllH)!I.I‘-‘.l!.i\'('. statistics and income account
for three years and balance sheet for two years.

TRATEIC STATISTICS.
101011,

Average miles operated._ 0,072

Cperationa—
Révenug passengers oarriod. .. 22,014,205
-1173430,098
1928

1808-00.
0,083

1009-104
0,023
612,206 20,227,500
1 lhﬂﬂal l'll'i 10566225,080
L.B81 cts. 1. 864 ots.
27,807,618 256,060,707
"tﬂ.,l 4,216 Gﬂ"f}h 16, -'\ﬂ-?

0.75: i]N».JI 78

S'L:'nl 1048

$2. 08000
30,738

Revenns passtagers oarried one ml
Rate per passenger per mile
Revenne frelght (Lons) .. .
Reévenuo frelght (tonss one mile
Rate per ton per mile. . _ Al
Y OIS e trafln milo.

per passenger traln mile . 315040
Earnlngs per frelght traln mile. - $3.31378
Operating revenues per mila. . . 50,730

INCOME ACCOUNT.
1010-11

SB,083,243

28, -'J" i)
116005, 120
0.810 cty.
400633

1008-00.

52,240,021
1,685,306
6,010,768
082,504
#7141

78,012,020

12,080,773
13,866,415

1800-10.

&
58,204,687
22 580,300

5,300,214

812,441

102,010

Operating Rorenues—
Fraight
Passenger .
Mall, expre 5. & miscellancous
Other than trangportation revenue,
Jolns PHelltles o ac sl laaia

‘Total operating rovente

Operating Expenses—
Malntenunee of way and structures,
Malntenance of Lquu:num ol
Trafflc cexpenses. . : 1,670,361
Transportation nxpuuus_ 24,054,720
General eXpenses = 2. 70,710

h:]. 60,407
(09,400
24, t!ﬁ! 032
581407

Total operating expen
Per ceny of oper. exp, to
Net operating revenue.
Outslde operations—net doficit. m? 080
24,004,270
970,737

728,608
745,780
1,777,008

£,207.247

010,767

53,740

8,000, u:n
1,0

600,874
9,020, lllll}
A67,12

Total net revenus. - ..
Taxes acorued. ‘

8]
1 21,370,207
053,740
200,097
23,820, 054
1,307,700

7,875,807

Operating (neome. . E
Jolnt fagiitles, &e., vents. . -0
[neame from inv estmonts, &c ______ & 41]8..'3..’“
&7,748,708

66,042
046,004
8,020,470
Ll

602,310
AR26,750
#,867,128

24,508,885
3,140,880

Gross corporate Income
Deduct—
Hire of equipmunt—balance.
Jalnt Cacilitles, &o. z:
Intorcat on funded debt. Saer
Migoallaneos. =5
Sinking funds. .
im‘-nnr}nt!-m-; for Detterments.
vidends {893)

5,807,128

23,134,015 .21,003,182
1112}012 £ 1,266,872

Total deductions.

615
Balance, sarplus 012
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GENERAL BALANCE SHEET JUNE 30.
[For further detalls of 1011 balance sheet, see page 1118],
1011. 1010, 1911,
3 3 3
T30 364,000,617 110,839,100 110
13,920 - 27,000,680 ~ 200,800 200

Tdnbititlos—
Capliral stock .
I-‘uutlc:i tlelit

Arrelz—
Tlopd & equip's. 3
Stooks & honda.
Ady. ta prop.,

e g0, for
construe., &
Miscol, Inveats

=1
8. -L.!il 78
2,108,703
13,100
(40,400

\nm:lh‘ra- N
A01,8435 | Matured Inte %.
2,508,047 | diva., &o
0,103,247 | Matu'd bds
13,068,700 | Miscel. ey 4

795,110 A il tntervst,
2{]57 S0L| dive, &oL .
e Acerted tnxes .
Cper. reseryes, o
2 | LiabiL Con neet.
of prov. fhnds. 4005
Otludeferediitoms 202,07
Add'ng to prop.
Alnee Juned0 '07
Lhrangh fncomo 12,5
{ Binking fonds._ 20
Ineomuy neeount, 44
S Proft and logs -

402,110
2..1?1.21 2.150,140
0,652,095 59,000
a 31\; 200 541,115
1,618,308

72,000

THL6TG

1,483,501
65,400
1,.610.448

.Tlu‘ll

Tamp. -nih o
Sinking fondy..
Proyldent fnnds
Unexating. tida,
on finded debt
Other  deferred

18,013

41
326,750 "'HI'I

fleltt ftems. = 1, 10,44
:u, *m J101 461,401,017 |

Total . - .- ... 405,50 u|| Im ul

"I‘n: 1I :
—V. . 740,

Oolorado & Bouthern Ry.
(Report for I'iseal Year ending June 30 1911.)

On subsequent-pages will be found at length the text of the
report and the comparative income account for fwo vears
showing the [}}’)('I"HIUII“ of the syatem and balance sheel.

Below we give the operating statistics, income secount and

comparative balance sheet.
OPERATING STATISTICH.
191014, 1908-10.

Averame alles operstad 2015 2,042

Opdrations—
Rovenile pres, careied : 1,001,887 i e =
Rav. | 7. 1 mile I 80,7113 o1, b |
Rate pas pass. per mild. & 2. 1. i 8,
Roevenue freleht (tons) 7. o i
Rov. frofzht (ton%) 1 ni 11710 1 1249000471 705,423 p I
Rate per ton per mite. 1.1384 ois
AV R, trs i (tons)
Farns. per pass, fendn m.
Earms, per et Waln m.
Oporating reva, per mile
REVENUES,

Operating Revenues—
Frelpht -2 .

Passenger
Alall, expredn dnd mise.

1907-08.
1,082

1008-00,
1,980

58,210 $7.018 $T.A04

BEXPENSES, &0 —COLORADO & SOUTHERN LINES.
1910-11. 150{-10. 1908-00: 1007-08 .
‘.\|.13U.:!u| $12,040,828 §10,000,743 $10,011,740
B.A70,672 3,018,003 8,756,604 3 Mu (B8R
835001 §10,060 722075 21,400

Total __‘.Sl H.424.004 SH! 'H? nsl Slﬁ.ﬂ‘if'-' 113 Sl-l.ﬂﬂ-'! 1’\‘!

tlpi'rilfnlf; Erpanses—
Muint, of way f strue. . 2,188,640 $2,162:060) 36,641,302
Trangportation exponses 078,704 4,811,801
Maint. of equipment. 2,770,142 2:521,870 2,447,006 2,078,717
240,002 aT2vl 277,004 290,069
346, '.‘..'l

52,89
57,8061

$1,088,223
5,112,952

Teaffle expensea.
nid,100 n00,472 ['a:lfl.ﬂlu

Genoral expenges.

Tatal . 310. 34,111 $10,860,455 'Hn 2';\.%7
Net oparating rovenie. A 55,014,020 34,854,725
Not—outside npr-mllnna el EE‘:I"I fir.7,135
I"Jl'{{‘ﬂ s . a ATTETO 03,007

. SADTN.MAE S5,014,832 51,459,683
INCGOME ACCOUNT.
1010-11, 1900-10:
§

Opoerating Income, . A 0T, f:5,414,352 | Miseollantous - ...
Int, on seoirs,, &8, G GRA044 |'1st prel, divs. (419)-
41,682 nul prefs dive. (49) . -

fiva, ( ) 8
Gross, corp. lneone 6,085,500 \". 041,158 tlrm-lnlf uf \clt.

Dadvct— ok BV Ry -

Int, on bonds, &a.. ==
Total doduetions. 5,107,672

Sinklng funds. ...
15,004 1,154,015

m7 tm
51,338,088

Operating Indome. .

1010-11;
s

. 1RS
340,000
40,000
20,000

1009-10.
8

F40,000
340,000
620,000

482,508 466,718
.’..“'l 2,642 2,665,000

o 36,068
AN0,258

: A857.048
Hire of equip, bal,

L}
Othor rents__. ... .. |i;|'.’ GEET Balanee, sirphid. .. -

BALANGE BHEET JUNE 30,
[Owing: to chiange In form of baliges sheot, compurison with the Ngiree for 1010
are more o less Inaceurnte.  Fopr further detally sed subsequent pagos, |
1911, 1010, 1011,
Azt — 3

| 8
Itoad & equip. - 105,660,454 102 234,348
Baour, of prop..
12,880,320 12,370,418

L T T
Adyan, to profh.
: 40,830 022516
352,125 Traflio,

Oy, 0OR. oo
Az, Investon'ta
Col. & Soti. ref. Vouol. & wiged,
& ext. M. s, Matured Int,, &o
18 | Migd, feoounts,

Btamf LN.W,. Ry

Cash . -
Spotind, I treas.

Acemied Int, &,
Acaruod taxes. .

Teatflo, &o. bala.
Minecllanaais
Agla. & eondie. Reserya ..,
Acer, for e =
s| Defered. i toms,

Matorinl & supp,
Aenried Int, , &a,
Prodt and loss. -

Oth.deldeb.ttems

Total ....... 124,530,748
—V 0%, p. 1021, 245,

Chesapeake & Ohio Railway.
(Repart for Fiscal Year ending June 30 1911,)

Below we give comparative statistics and income account
for several years, the figures in the late year including the
(‘}IiC&gO ling, C. & 0. Ry. of Illdll\“'! 284.8 miles. TFur-
thor data from the report will be g:vr-n another week,

OPERATIONS AND FISOAL RESULTS.
1010=11. 1900-10. 1n08-00, 1007-08,
Averaie miles pperated. a3 1,937 1,807 1811

Gperations—

Passengaery earrled.. .. 5,618,791 4,000,012 5,007 ,23% 5,150,108
Pass. earrled 1 mile. .. 263,202,208 226,715,000 217,004,041 286,720,807
Rate nerpasa, por mile, 2,077ctn. 2200 0ks. 2,060 ofs, 1,786 L8,
Frelght (tons) carcled .~ 24,004,000 22,802,220 (8,511,362 16.540,854
Frelght (tons) enr'd 1 m.6082682,5600 G1231040,875 6005552874 45625313,214
Rate portop permile. .. 0,421 0t8, 0407 ofs, 0.410 ots, 0432 ots,
Av. rev. teadn jond (tons) 630 701 075 621

51.20

Farn, per prgd, traln m.,
51.52 Sl 17
52.08
$13.417

1010;
5

500,000 8,500,000
5,500,000 4
31,082,984

Liadilities—
18t pref. stook. .
24 pref. stook:<
Common atoak.
Mortiage honds, 60,020,430
Faulp, gr, obllie, 1,050,900

&oubals 936,393
2224110
e e ‘.I.'1."ll
|.-|‘.‘n..'i.'i: 190,532

5'”{.»)1
.!L’)H Ii);

259,546
10,337,008
124,530,748

122,761,897 Total -....- 152,701,807

ll?

exclud. mall & express 5
$2.76 42 :
510, I-'!U 51 .:1?'5

Earns, per tght. tealn m
Earns. per mile of roml- 313,048

h://fraser.stlouisfed.org/

1907-08.

5
.nI 609
4,120,529

1010-174 DOS-00,
s -

'fIlJ 1]""‘

10010,
Revenuss— 5
- :1_'101 ’wm

1511{11-'1"

tation rev. 128,087

20,843,272

3294
233 U_)rl

32;683.411

Y a1 .Eﬂ?‘l'}‘.l 20,630,718
I r:-r‘mr
Malnt. of way & strue
Maint. of t‘ml.im went.
Traffio . . o=
I| lllvpmlr\!llm
General ..

S 101151

.,.?;!'I'I u.,_
B i, U:\{‘l WH

140,215

17,186,747
(66.5)
8.060,525
762,832

9,419,357

4,108,608
T, 060
B07.847

1,005,000

R, l.i..
(6.

ll'“.'lu ?~N‘-

1460815

Total expenses_
P 0. px]ienses b '
NELreve -
Other Incomie.

Tatel -
Fiedel—
Int t on Londs
Taxe:
(nr trust nte

lH o H'n h'.}l
(00.06)
2,300,

1 Iﬁ:“.i..»

i)
10,204,880
708,463

12,350,011 .::'.Ls:‘s.’. 10,472,743

ROT,000
686,700 9,732 0n

410,
Gid 327

O5H,067 ! 503,782
797 ] 10,600
#11 (1)827.907
h.l'h.! JSA04
407,503

Z.261 ‘iut
S8.060

—— n.sm,im. 1
- S021.800 In.arl
1700

Atlantic Coast Line Co. of Oonnectiout.

(Balanee Sheet of June 30 1911.)

This tomparw owns (ses details hﬂ{nw} a majority of the
capital stoek of the Atlantic Coast Line Railroad Co., namely,
236,060,805 of its $57,964,400 common stock and sundry
ather securities as shown below, It will be noted that the
company now has a profit and loss surplus of 322 454 830,

We have been favored with the balance sheet of June 80
1011, which we compare with those of June 30 1910 and 1909;

BALANCE SHERT JUNE 30.

Assels- 1911, 1810,
Securities deposited with Sate Deposie

& Trust Co. of Baltimore - Sh, 002,300
Rallrond bonds, . i [/ a8l
Other bonds o=, 205,000

0.1 28,501
e175,000
31T

20,0010

LRI

1608,

-'in l\‘\] 101
rl?u 0010
7504,740

= :-:,.unn-r

Wash,, D, C g 42
10,010
07,000
160,005
A0n.018

S48.486,7406

Honl estate & butlding,
o8 gecurod by Washington prop
TJ-‘ fMl & for Intoress and (H\ldi‘]ld.\

‘umm;:
08,317
270,520
097,818

F48,007,020

TH\'hh-uds acorued |
Total Sz
Liabiiti{as—

Qapltal stoek. <o oaac s

Certificates af Indebici

Certifeates of ndehied

Bepunturs certs. of ind

Hills and nocoun

s].n-wl 280

S12.600,000
5,000,000
5,000,000
3,000,000

_$17.640,000
5,000,000
62,000

D000, 04N

$17,640,000
8,000,000
naE,000
3,000,000
aun, 000
63,347
gaa2z,000
22,070,679

67,000
g262,.000

A s
Roserve nect, Prafris Pahible ‘1‘1\»; Ca,
- - 22,454,330

Profit and loss surpiug. -

» S-t.". IHG,M: SH WOT,026 544,401,280
..r.r.rmu (hened Juna 30 1011,
g Secnrities deposited with Safe Doposit & Trust Co. ol Baltimore as
security for $5.002.000 certificates of Indehtednest of 1AO7-18900:
Par. . . Bonk l.’ui'ur
1st cons. 4% honda_$1,250,000 1,245,000
496 honds. _ 1,650,000 1,550,000
3,1::]!\.Hun 2,707,500 §5,562,460

281,800 565,761
ATR.000 201,058
'*n',nnn 201,000

4,000 4,672

Total

Atl. Congt Lins RE.
Atl, Cosst Line RR. of 8. C,
Atli Const Line RR. 4% untfdd bonds. -
b Raliroad bonds—

gouth Caroling Paciflie Ry. Co. 1st !\".. --
Gol, Now: & Laur. ItR. f-‘r m 3% -
North \';m.hm RR. Co. ol B

$532,081

2488,000
1208000
2,713,000

2,000
)
3,000 24,203,000

£60,000

180,200

35,000,005
35,008535,120,501

1
Dutton Phosphate Co. 6% —
Praircie Pebble [‘hmpr.lt('( 1. B%, ot par.
Atins Phos, Co. eoll. tTust 59 al parc. ..
' Rallroad Stoc 1.,—
Northwe stern HR. Co. of South € nmllm\
.\LI'\mIr L-'mst l.!nc RR..Co. class "A"
do, eommon .
nsl\\-llh- {1 Iimmnuwn & St. Louls Ry.
¢ Other Stooks—
OId Dominlon Steamship Co.
Westinghouse Alr Brake Co
1 Other Assats—
Charleston & Western Carollng Ry, rectir, ceneas  S407.250
Col. Newb, & Laur. 6% certifloates 127,200 T
Sundry securlties. . - . 62,092 Sa1.014
o Reserve against stoclkhalders’ lnbility for 1-|nim to m-rmln tnnclq ol
Pralrie Pebble Phoapliste Co,—V. 81, p, 1001.

Mobile & Ohio Railroad,
(Report for Fiscal Year ending June 30 1911.)

President W. W. Finley Oct. 5 wrote in substance:

Results,—The gross revenng for the year was greater than for any other
vear in s history. The net operating tncome was somewhat adversely
alléctod by Increased wage scales,  There was a material Inerease (71,400
ton#) In tho produets of @ \ture handied, due malnly to cotton and Its
products, There was also nn lnarease In tralfle from products of anfmale
and mines and from manufactures and mizcellaneous gooda, There was
a sllght deerease In traffle fram the prodicts of the forests.

Part of Aobile.—Probably the most boportant addition to the business
of the campany for the year came from Its cxport and import business via
the pory of Moblle.

Val. of ait Exzports & Imports Huou-.'h -"’Bﬂ u,r‘ Mobiie fnr Yeurs end. June 30,
p10-11 DOD=10. 1908-08. 000-01.
Expoarts 330, !uxi AT S' .3\"\', 245 827,880,714 511,887,105
1{1! s 4, 3].-37 2.4 ﬂu{l 2,708,808 4,008, -M
s it will Bie seen that ihe valie n! t-xnuru from Moble Has Increased
in the last 10 years 818,310,032, or 1554, contrasting with an Increase of
3745 for all United States ports. This does pot Include the Tavge and in-
eronsing cosstwlse business fram the port of Mabile to other Pon% of the
United States,  Tioring this 10-year pe riod the Imports to Maoblle Inereased
from 53,008,449 to 54,031,737, or 344
CAddtional Factlit{er.—As this inrr-'-n,\r in the husipess nt Moblle has com
largely from the export and lmport business of your company, it has been
necessary: to Inereass our facllities tn that city. Durfog the past year a
new pler has been constructed with o wharf frontage of 848 lineal feci,
and there (& about to be constructed anotber pler on joalnt property ol Sue

500,000
50,200
-'L'-..‘ Do A00
20,000

S120,000
25,000

$150,000

25,000  F175,000
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Moblle & Ohlo BR. Co. and Southern Ry. Co., which wiil have & whar
fromtage of 1,200 lineal fest.  When the construction has been comple
the dock property owned by your company In Moblle will consist of 3.0
Ineal feet of whaet, with 276,300 sq. . of warchouse floor :=1pnm!. and
awned Jointly with Southern By, Co., 1,980 lineal {t. of wharf, with 152

B I of warehouse floor spacs.  I[oosddition the Southern Ry, Co. owns
1,540 lineal feet of whort frontage, with 49,160 sq. . of wareliouse {loor
space, which, undér arrangements of 4 reclprocal nature, are sublect to
use by the Moblie & Ohlo 18It Co. The facilitics now under construction
will be comipleted about Jan. 1 1912, when the Moblle & Ohio will be in
positlon to offer ships berthing at ts docks as great despateh as that offered
by any otbor port ipon the Gulf of Mexlco.

Congress has appropristed the monsy necessary to Inerease the depth of
water In the channel leading from lower Mobile Bay to the docks from
23 to 27 feet and the boltom width from 300 to 800 feet, It I8 thought
that this work will be completed about June 1013,

OPERATIONS, PARNINGS ANI) CHARGES.

CONDENSED BALANCE SHEET JUNE 30.
1911, 1910, | 1011,
g 3 5

1610,
Assefs— 3 Lialitlefes— E
Boad & equipm't 36,904,004 30,762,140 | Stock (see "Ry, &
Btoeks ol prop., Indh." Bactinn) . 26,000,000 20,000,000
alfll., &o:, cos. . lebt (e
Fignded debt of Ind.""Sea. ) 15,517,000 15,439,000
prop., &o., cos. ' 237,004 180,024
Miso, (nvestments_ 217,145
116541

104,000

3,827,300 5,827,300 |
41K y
' Vonehord . & wiges
| Int.; rents, &e. dng
Matured mige. &o.,
dahtunpald. - .-
Miscel, nocannts_-
Irtereat and rentals
rueid, not dus
Def. credit itema. . BE0,T1I
Approprinted surp  e250,040
IPvont and loss. ... 1,471,640

6,000
H.081

183,600

'3‘_
HEOILES
o+ 3
wiiielors

& supplivs 135,510
B30, 580
1,400

i
Slnking fun 1,108 497

Avernge miles operated.
Operations—
Passengers carried ..
Passengers carrled 1 mile
AY. rate per pass. perin.
Revenue fons moved .

010-11. LO08=10, 1908-00.
1 4

1,047,005
02,674,206
2.280 ois,
6,028,764

Tonsg moved one mile.1,331,645,001

AV, FAle pet ton per oi. .
Ay rev. traln-load (tons)

0.612 cts.
205
$10,048

1,747,251
08,403,088
2208 ots,
0,011,133
1206573,850
0600 cis.

G312
$0,645

1,417,674

51,800,250 5
2

cta.
9,217,011

1147808,670 11

(021 ets.
282

1907-08,
DG

1,046,013
740,356
i) ets.
4,002,850
26000,1065
00381 cts,

£10,182

Oth, def. deb, items

Gross earnlngs per mile. S_"i.‘.‘:in

ACCOUNT,
1900-10,
5

TT6,0563
1,001,263
1,445,647

7,770

10,630,733

1,218,707
1,007,047
371,830
3,520,860
386,513

7,410,067
3,225,766
30,043

3,105,123
202,221

INCOME
1910-11.
8,151,203
1,432,323
1,493,786

119,045

1008-09.

3
7,128,687
1,214,500
1,51 2

04,749

B72T.v26

1007-08.
5

7,108,975
1,212,018
1,250,250

83,048

0,008,701

Operating B
Frelght .. .--
Passenger

Mall; expre

Other rev. from oper. . -

Total operatiog reve . 11107340
Operaling Expenses—
Maolng, of way & straet. 1,285,758
Maint. of equipmeént__ .  1810.200
Traffle oxpenses. .. .. :
'Transportation expeénses
General exXpenses - ... .

6,680,648 0,874,000

7,893,086
3,303,360
14,008

Total oper. expenses.
Net operating revenue. .
Outside oper.—net def.

0,680,648
3,138,078
10,043

2,767,701
226,400

Net revenue

3,280,267
Taxes accrucd

301,025
2,088,242
72,085
158,103
3,218,430

528,760

3,107,445
241,469

2,865,976
70,652
122,975

3,068,584

457,560
423,177
221,205
130,643
1,108,880
199,676
(5} 301,030
28,431 10,446

2,851,451 2,851,623
281,331 116,961

2,002,002
80,273
143,607

Operating Income . . . _
Rents, &o.,, recelved.
Income from Investm'ts

2,641,322
20,086
147,484
2,716,722

460,003
241,025

Total gross income. .

Deductions—
Rental St.L. &Calro RR.
RNt s L el
1ire of equip.—balance.
Miscellaneous

3,132,782

491,805
461,108
100,066
159,362

1,180,130
231,807
(4)240,824
150,600

2,641,872
TaA400

Tut. on equif). oblighns. - 127,674
Div, on capltal stock. _(475) 242,824
Add'ns & betterments. . 8,430

2,850,740
562,600

Total deductions
Balance, surplus.

GENERAL BALANCE SHEET JUNE 30.

1911, 1910, 1011, 16910,

Asselz— 3 Linbilities— 3 5
Road & equipm't *35,019,105 36,168,540 | Capltal stoek - 7,730,000 7,730,000
Seourlties of prop,, Funded debr. 73,000 24,772,000

&o,, cod. Equip. tr. obl g 2,300,600 2,080,082

Plodged _ ... 2,013,403 Leasehold  equip-

Unpledged. ... 173,480 ment equlty .-~ 1,001,210 T43.300
Physionl property. 512,706 Loans & bils pay . AL667 004,516
Mise. securitles. .. 730,007 | Traifie, Lo,y bala. 114,600 108,470
bR R 450,338 | Vouchers & wages 1,150,213
Begurs. In treasury 1,71 1,700,900 | Matured Int., &o.
Traffle, &e., bals. 235,603 2 Migo, accounts. .
Agts, & conductors 6| Acorued Inb., &o. .
Material & supplies Taxes poorued
Mise. nccounts. .. Operating reserves
Advanees. .. ... 2,904 | Oth.del.ered. tems
Sinking funds. ... 151,262 | Add'ng to prop.. .
Oth, del, deb, tems . 193,883 168,285 | Profit and loss. ... 4,705,661 4,604,842

44,308,020 44,732,007 Total .-44,308,020 44,732,007
* After deducting reserve for acor, depr'n, $2,403,528.—V. 03, p, 1022,

@ 2,013,403
173 450
478,137

New York Susquehanna & Western RR.
(Report for Fiscal Year ending June 30 1911.)

President I', D. Underwood, New York, Oct. 10, wrote:

Resulls,—The gross revenue from operation Incrensed $402,310, or
11.5855. The incréase In operating expenses was 5101,402, of 4,609%.
Qperating [ocome amounted to $1,372.062, an lnercase of $207,127, or
27.64% . A lberal appropriation has been made from Ineome for (mprove-
ments. The net ineome for the year was $534,086, from which there wal
appropriated 3163,004 for additlons and betterments, leaving a credit bal-
anee to proftand loss aceount of 5470,002,

Bonds —Of the Mldiand RIR. 156 M, bonds matoring April 1 1010, an ad-
ditional 5108,000 has been extended 30 years, with (ntercat at Hui, leaving
36,000 not yot presented, (V, 90, p. 373 V01, p. 850 The $70,000 Pas-
splo & New York RE. Ist M. 649 bonds, which matured on Deg. b 1010,
have been extended untll Dee. 1 1940, with interest at & (V. 01, p.1512).
[As to Middletown Unlonville & Water Gap 2d M. bonds, due Juops 1 1010,
the fnterest only on which wis guaranteetd, sea V.00, p. 1364 V. 01, p. 154,
1447, 1012 V0L, p. 720—Ed.}

L1011, 1800-10.

INCOME ACCOUNT,
110-11. 160810,
Operiding Resehitie—  § 3
I'refght <o 2, 40,546 2,006,637
Passenger .. - BO2IM2° G4 )]
Mally express, &o. .. 116,220

Enrnings—1I . 8,008,714
Earnlnigs—Otherop. 207,904

Total sarnings. - 1,376,078
Cperallng Expenies
Muint, of way, &e. .
Malnt. of soulproent
TEANED'T e penses
Traflle cxpondos. .. .
Generil expenses . .

3
153,953
2300425
(BL067)
LA 1

Hatio of exp, boenrm. (64,0
X IN"" parmnings—HRE, 1
Net sarpa—Allop. 1.4
Trterest & dividends
Rentsa—Jolnt aeth de.

Blnking fumd, rentals
and miseallaneos,
Adidns & lmprov'{s,

Exponges—ItR__ .2.313 037 1

Tatal eharges. ... 1,17
Balance, Surplisc. . o= o S SR A e R

* Inolitdes 10 L010:11, besldes rontals aoerubd Tor lease of olher rouls; $10,065,
other rents nggregnting 3207 554 for hive of equipmdnt (balaneed, folay felitles, &o,

hitized for FRASER

Total - 08,874 44,029,400  Total 44,608,374 44,020,404

a4 Alter dediloting $77.520 regerve for acenied depreciation. b Miseclianeons In-
yostrmenta (nelitde seonritles pledged, 2201,500, and unpledged, 518,030, ¢ Appro-
printed surpius tneludes in 1011 additlons to propoerty sinee Juns 30 1007, through
Inecome, 241,732, and resorves from (ncome (onyested (o sinking and redempllion

funds, 88,317, —V. 93, p. 1022, 470,

Gulf & Ship Island Railroad.
(Report for Fiscal Year ending June 30 1911.)

President J. T. Jones, Sept. 30 1911, wrote in suhstance:

Results —While revenues deercased 387,286, or 4,179, the operating

expenses decrensed $72,642, of 5:25%, and the pereentage of operating

e L0 grosa operating reven (085,38 %) Is still less than the low
(69.0595) of the preceding

While the largest amount of dee: has been In the two malntensnce
accounts combined, yet it 12 not belleved that there has been any deteriora-
tion In the standard of maintenanee, and the property 18 In equally a5 good
phwsleal condition as at any time In lts history. .

Gulfport Harbor —The exportation of lamber through Guitport Harbor
showad the greatest Incrense of any year sinee 1004, the total for the year
belng 342,214,050 feet, as compared with 276,127,000 feet for the previous
fison] ye the total amount of lumber exported reaching the highest
Hgure the history of the road.

The export of ofher commodities also Increased to a great degree, the
net tered tonnage lo 1010-11 belng 77, «apalnst .’l-‘.Ul’li In 1909-10,
These other commaodities Include chleny G bales of cotton, 50,881
barrels of rosin, 307,378 gallons of turp @ 224,270 pounds of ‘humhl}'.
feod, &o;, 2,257,021 staves and slabs, 071 plies and 107,984 cross ties.
Imports Include 5,581 tons of phosphate roek: 4,250 tong of Iron pyrites
and 449,530 gallons of ¢reosote all,

Ronds.—During the year the balance of the mortgege 6% gold bonds,
m‘;;:nrwatlng‘ $500,000, matured and were paid off by v.?clmm;irl for them a
ltke amount of a new Issue of “general and refunding” 6 % gold mortgage
bonds, the total bonds authorized to be fssued under this murtgaﬁe heln
31,000,000, The balance of the bonds of this lssue were ﬁullvtr'r.u In full
settlement of the account heretofore earrled on the hooks a4 Vsecurities
tue for construction of new lnes.” (V. 02, p. A60)

Under the sinking fund proviston, $78,000 "Amt refunding and terminal
mortgage” bonds were bought In and deposited with the trustee, Inereasing
the bonds s0 held for the sinking fund to 116,000 par valte.

Cost of Road and Equipment,—This aceount shows a net decrease durin
the year of $778.088, chlefly due to & reductlon of $740,000 In cost o
Columbla Divislon on aceount of settlement with constructlon company
and to an inerease In reserve for acorued depreclation of equlpment, §73,775.

Balance Sheet,—The form of comparative balanoe shicet for this year has
been ghanged to conform to the requirements of the Inter-State Commerce
Commission. While the reserves for the malntenance of property have
agaln been deducted from the cost of the property; the fgures for 1010 will
not exactly agree with those published last year, on account of the exelusion
from the cost, In the fgures now published, of some uncompleted work.
The fipures for June 30 1910 have been re-cast for proper comparison with
the figures for the fiscal year ended June 30 1011,

OPERATIONS AND FISCAL RESULTS.
1910-11. 1900-10. 180808,

Average miles operated. 107 307 307

Uperations— - L
Passengers carrled 685,080 038,600
Passengers carrled 1 mile 15,041,107
Rate per pass. per mile. 2,602 ets,
Tons frelght moved . . _ _ 1,265,281
Tons frefeht moved 1 m* 85,400,813
Rate per ton per mile* . 1,701 ats.
Av.traln load,rev.(tons) 274

per pass. traln m. 50,00

sarns. per trelght te. m. 54,00
Giross earnings per mile. 50,087
_Groyy Earnings—
Frelght
Passenpe
Mall, express and miso. -
Other than transport'n.

1007-08,
307

571,246
14,430,262
2.064 0

1,197.381
01,4006.165

1,405,603
451,882
82,023
43,008

1,873,106

40,703
4,004,076

24,060
2,060,878
508,185

Total oper. revenue. .

Operating Expinses—
Muaintenance of way, &0,
:‘.Tulmnnnnnc of equipm't
Iraftle expenses
Tranaportation ¢
tieneral expenses - .

Total
P.o:of exp. (o revenue.
Net earnings. .. oo aee
Taxes -

A05,841
AL0,238
17,648
605621
80,162

1,884,390
(a0
700,080
41,400
048,100
14,170

662360

a96.200
278,440
15809
630,819
86,704

712,064
101,480

1,683,025
(81.47)

Biad.014
12,608

047,312

300,504
49,840
T2

. 458,345 371,021
_.aur28RiB0T sur.201.,340
= 270,000 262,500

Operating lncome--- .

404,761
Otlier lneome 73T0

2
112,463
S06, 838 HEAEOE ¥

40,840 40,840
1d, a4 26,478

Total Income

Dreeliict—
Interest
Sinking fDund -
Hire of equip;, rents, &o.

Total deductions
Halaneceroe year. .
Dividends, 485,

A0T 800
=ur.1.0068
242,000

= Not Including company s frelght,
CONDENSED GENBRAL BALANCE SHEGT. JUNE 0.
1911 110, 1011,
Anteii— 3

Tond & wauipm't 12,081 008 13,700, 155
Mise. lnvestments 51,002 i
1

10910,

s
0,750,000
15,550,000

75,000
&

Liohliftler-—
Caplial stoek
(G H
fa

]
_0.350,000
BL000,000
5T 040
ord & Wi

& Bl roe’le s
Iny, & diva.

1,072

D, vredin
Sinking fond
Pro e and los

LS e i L8

15800301 T, 70021 | 311 14,711,831
il 13,005,043
mant qluoe
, BH0,321);
a0,

and equipinent 81,74G.384), s
e 30 1007, SH1G310 00 vontd, |
{esy reserye for aceried depreciation,
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Canadian Pacific Railway Co.
(Procecdings at 30th Annual Mesting Held on Octl. 4 1911.)
President Sir Thomas G, Shaughnessy said in substance:

Results.—The volume of prssenger angd l'rulsillt teatfle even oxceciled our
expeatations, with the very eratifying result that the gross operating rove
nue tor the year was over §104,000,000.  (See annual veport (n *'Chronlele
of Sopt. 2, pages 508, 686.)

Crops.—The additlonal acreage under crop this year at the estimated
average yleld per acee will furnizh largely Inereased tonnage, and, although
the quality of the wheat has been In!tlrlnu:{!y affected In some portions of
!Wli'ﬂi.i'im Canada, the Npanelal réturn Lo the produecers should be very large
nuead.

New Lilnes,—1t Is expeoted that the 75 milés of the Georglan Bay & Sca-
board Ry, hetween Coldwater and Bethany, In Ontarlo, & portion of the
shorter and more economical route hetween Georgian Bay and tho head of
ocenn navigation, will be completed this autumn, and such progress has
been made with the construetion of the varlous branch lines In Western
Canads that about 374 miles will be fnlshed within the next couple of
months and added to the mileage that Is belng operated.

It will be necessary to continue to bulld year by year a good many miles
of these braneh lines to provide present and Incoming settlers with trans-
portation facllities—more miles, Indeed, than would have been needed had
the Dominton and Provinelal governments, who have pledged thelr eredlt
almost heyoml the llmit of pradence to assist other rallway companies, In-
slsted that these companles shoultl open up new territary Instead of bullding
thelr |lnes through settled sections where ample transportation facilitles
already exlated.

Seeand Truck.—It 15 ovident that on some portlons of the system the time
Is nlmost at hand when a sinele teack will not sccommodate your growlnge
traffic without conigestlon and Inereaged expense, and therefore your diree-
tors are of opinion that the double track should be continued westward
from Brandon to Medlelne Hat, a distance of about 524 miles, as rapidly
as may be.

Tm:;:imrls.—wnb all that has been done In recent years, we find that at
polnts lke Montreal, Toronto, Ottawa, Ft. Willlam, Wiilper, Calgary
and Vangouver wo must stil rurther enlarge onr accommodation for pas-
sengers and [relght.  Nearly all of the requislte’ property has been acqulred,
and the varlons worlks will be carrled to completion a8 soon as possible

Shops—It 18 Important that commodlons shops should be provided for
the repalr of thie larte aniount of rolling stoek now In seryios on your lnes
in Alberta, and Calzary hus been solected as the best loeatlon thérefor, pro-
vided sultable mrrangements can be made with the oty authorities.

Irrigation.—The outcome of the st season's work on the Irelgation sys-
tem 18 very gratifylng,  The great dam at the orse Shoe HRend of the Bow
Rlver, Bouth of Bassann, Is almost Nnished, and before the elose of the sea-
son npwards of 6,000,000 yards of material will have been moved tn making
ditehes. This should ensure the com)n[utlun of the work within the next
H«m }'cl‘m:q: but of course some of the land can be served with water belore

iat thme.

Steamships —Alter more than 20 years of immunity from serlous seel-
dent to our fleet on the Paclfie Ocean, weo were o unfortunate as to lose the
steamship Empress of China, wrecked on the coast of Japan July 27 1ast,
Another steamship to (Ul the vacancy, but twice as large and costly, will be
pravided at the expepse of the steamship replacement fund,

Quitlogk.—Very favorable [ness conditions exist throughout all the
territory served by your system In Canada, and there would n}li‘[amr to be
ample Justification for expecting thele continuance,  West of Lake Superior
there s a unlversal spirit of confidence and buoyancy, and, while there s
some apprehension that real estate valies are, In certaln loealitles, on rather
aspeculatiye busls, thete 18 room for serlons trror In thig regurd because of
the Dusiness strides that are belng made by simost every olty and town
ol any Importance

It will be disappaelntbne (£ the bnintgration next year I8 oot lnmger than
ever before, and with our conniry's advantages 80 well known and recog-
nized all over the world, shere would appenr to be no good reason why we
Ehould not have an increasing number of neweomers year by year for a long
time 'to come. 1 this be the case there will be no balt 1o the activity
of the West,

The commerce and manufactires: of Eastern Canada are fn o thriving
state, a8 Indieated by the quantity of poods that 18 belng shipped. . The In-
crense in the demand cncouraged tho establishment of new Industrial worls,
as well as the enlargement of exlstlig ones, thus furnishing employment
for thousands of additional worlimen, so that in polnt of nereased popu-
Iatlon Eastern Cansda has quite kept pace with the West.

Abstract ol Certain Resolutions Adopted (V. D3, p: 503).

(L) That this company lease for (100 years the South Ontarlo Pactfic Ry,
whether constructed or to he construcied, Including a l'nllwair now ungder
construction from Guelph Jupetion to Hamilton, Ont., 1616 miles, at an an-
nual rental equal to the Interest payvable on all bonds carrying lnterest at
not exeeeding 495 per gonum Bsned at the request of this company, such
laterest belng puarantecd by this compauy, and suclt bonds not 1o exeeed
$30,000 per mile of rallway canstiucted oF underd contraet,

(2} That thia munlmn:; execute a 0ni-vear lease from the Alberta Ratheay
o Terfgation Co. of nil the larter's rallways and branches In the Provines of
Albeces, construeted of to be conmtructed, and thelr appuriensnces and
franchises, &o., at an annual equal tor 6% per annum on the whole
of the putstanding ardinary rental stock, vie, $3,260,000, the Indenture
dlxo Including the sale and conveyance to this company of the whole of the
leasor company's lands, Irrleatlon works and mines, and generally all the
assetd of the lessor company, exeepting those to be leased as aloresald, in
part constderation of tho above payment on the capltal stoek and In poart
considerntion of the assumption by this company of all the abllghtlons of
the lessor company, Inoluding 1ts outstanding debenture Stoclk, the [nterest
of whioch will be pald by this company half-yearly untll redemption of same
ss provided for in the trust deed. "(See also V. 93, 'p, 503, 870: V, D2,
P 035G, 260V 82, p. 11600

() “Tlat the directors e empowered to enter Into a leaso from the Bsgui-
malt & Nanalmo Ry. Co, of the rallways of that company construeted or Lo
be condtructed, Including the rallway now In operation from Victorla to
Welllpgton on Vancouver lalamd, about 78 miles, and the eallway from
Wellinzton to Albernl, about A0 miles (4 portion of which rallway, viz,,
from Welllngton 10 Cameron Lake, 40 miles, Is now In operation, and the
femalnder Is approachinge completion! for B years at o rental equal to Inter-
est At A% per annum, mynb{e half-yearly on morigage bonds uiranteed
both as to prineipal and Interese by this company, and fo be from thne to
time lssued, with the consent of this company, &t not to exceed $14,000 per
mile tn respect of the railway from Vancouver to Welllngton and 530,000
Bcr miledn respeet of the branch from Welllngton to Albernt and such other

ranches and extenslons as may be lereatter construeted,

Congolidated Debeniure Stock.—~(11 Whereas the hranches or extonslons
aggreeating 370 mileg sek facch telow In the annual report (see V. B8, p.
Sikd—FEul.] have been construeted or are ln course of constrietlon, resolyed
that, for the purpese of alding the constridction and equipment of thie sufd
lines, this directors may issue consolldnted dobentiuve stock Lo an amolnt
nIut. exceeding £6,000 sterling per mlle In respeet of gald branches or exten-
#lona,

(2) Whereas, thers have recently Ueen  consteuoeted for
two single-screw  ateamshlps named Prineess Adelnlde and Princess
Allee, ensh  obout 200 feet 1 ng, with a4 toanaes. of . about
2,000 tops, and hlso a steel twln-sorew  passenger steamship  noamed
Princess Mary, 210 Teet Jong, Wwith o tonnage of about 1,500 tons:
anid o contraet had bean entored into for the constevctlon of a steel sinele
serew passonuer stenmshin pamed Princess Sophiln, atiout 245 e, long, with
a tonnase of about 2.000 tons, nnd this company has recently |n|rrhmm1

toel kerew stoam tag Collmn, 01 fu. long, thi tatal cost of the satd Nve
Indluding  appartenances, amounting to abeut = £300,000; and
5 thik rmnl;mns' had entered (nto o coniract for the conatriaetlon of
two steel quadruple tarbing steamships for the Trans-Paolfie Ocoan servies,
Lo b pamed Bripress ot Asiaand Empross of Bussln, to hive o gross Lone
nage of 16,000 tons each, o langth of 570 (L., the whole cost thereal, eom-
plete, belng £600,000 Stecting cachi and this direetars have declded 1o pay
the gost of Gne of these steamehipg out of the steamship replacenient fon:
now, therefore, [ order 10 provide for the cost af the other vessels and ap-
purtenniices, that thin campany lssue s consolldated dobenture stock hear-
ng Inte £ npt exeeading 4% per annum to the amount of £800,000 stor-
Mng—3, 03, n. B70, BAS,

Pacific Coast Company.
(Report for Fiscal Yeur eénding June 30 1911.)
Extracts from the report of H. W. Cannon, President and
Chairman of the Board, and J. C: Ford, Viee-President and
General Manager, will be found on another page.

the company

p://fraser.stlouisfed.org/

Statistics,—The earnings and expenses, income account
and balanece sheet have been as follows:

EARNINGS AND EXPENSES FOR YEAR 1010-11,

Gros Erpenses
Earnings. and Tazes.
$4,087,719 3,841,327

240,824 205,065
604,205 S08.457
2,502,172 1,661,204
304,720 D8, 805
7,431

50,468,750

Net
Earnings.,
$246,391

Depariment—
Faecifle Const Steamship Co
Hall Lifies—

Pacille Coast Rallway 0 o v eneees
L Columbin & Puget Sound RR, Co_ -
Coal department_ -
Lumber; grain, rentals & miscellancons
Taxes anid general

205,425
def. 76,431
£1.338.080

Total <o 37,708,730

INCOME ACCOUNT—ALL COMPANIES.
1008-00.
36,080,507

1PN7-08.
57.572,008
6,220,625

$1,052,232
18,812

$1.071,144
5250,000

1810-11.
Gross earnlugs - ___ 37,708,730
Operatine exp. and s 400,700
$1.528,080 $1,512,470
24,008 21,808

$1,534,287
250,000

1009-10.
$7,003,148
6,300,600

~ 5059,480
13154
$072,043

§250,000

Net varnings. -
Other income

Total net lncome. ____§1,363,678
Deduct—
Intercat on bonds, - ..
1 Coast Coal Co, loss
General Interest_ ¢
Improvem'ts written oif_
Loss on steamships._ - .
Roserves
“Exhaustlon fund™. ____
Miscellanéous ... ..
DIv, on Nrst pref, (698) .. 76,250 70,250
Div. on second pref. ____(7)280,000(7 %) 310,000
Div. on common. .. - ___(73400,000(7 1{)542.500

51,340,808 31,418,054 §826,060 $1,027,035
$22,782 $116,333 $146,883 544,109

2 Consists of Paciflc Coast Coal Co.'s losz by explosion, Lawkon Mine,
$105,410, less Its reserve for replacements, $110,000,
CONDENSED BALANCE SHEET JUNE 30—ALL COMPANIES.
aols- 1010-11. 1006-10. 1008-09,

1% =
Pr:,;ra-rt,-.' Uneluding stookd dod bonds
_ of proprictary companies) $10,712,391 $10,624,168 $19,400,087
Cash 062,270 1,260,324 A48,073

77,660
687,185

$250,000
abh, 610

#0181
125,000
24,464
401

70,250 6,25
(4)160,000(6 1) 210,000
(4)280,000(5 }{)A67,500

Tatal
Balance, surplus

Agents and conductors,
Companles and Individuals. .
Land notes and contracts. ., ..
Cosl and lumber Itiveéntories.
Prepald sccounts ke
(‘:Eﬁllmn dgainst underwriters.
Miscellaneous aconints
Materlals and supplies. . 201,008

323,616,383 $22,524,.704

$12,525,000 512,525,000
5,000,000 5,000,000
479,707 413,081
154,445

120,002

Total assets. Pyt $23,285,004
Liabilitfes—
Stock (sce "By, & Indus." Sectlon)__$12,526,000
First mortgage bonds. . 5,000,000
Vouchers amd fecounts 814,047
Wages and salarics
Dividend Aug. 1
Accried Interest oo bonds
Taxes accrucd. . . .
"*Exlnustion fund"
Speclal reserve fung
Other reservis
Collections for trafflec not yet earn
Globe Navigatlon Co_ .. ...
Employess hospital fund . .
Traffle balances and milscelinneons. _
Profit and loss. . .

Total Habllities

a *"Prepald aecounts” nelude lp 1011 Instrance pald ln sdvanes, $352,.430;
txesk, §10,500, and rentals, $11,485.

b UOther reserves'” (nclude (n 1011 reserve for pliotage, $63,780, and
reserve  for lmprovements, replacements and Inventorics,  $a48.407.—
V. 035 p. 1025,

20,710 =6,
4,920,048 3,207,715

S$23,280,054 $23.018.383 $22.524.704

American Malt Oorporation.
(Official Statement of Oclober 16 1911.)

Pres. Chas. A. Btadler, N. Y., Oct, 161911, wrote in brief!
Slnce our lasy repart additlonal deposits of stock of the Amertean Malting
Co. have been made under the plan, so that the total amounts owned, also
the smounts unassanted (only 3.08%, arc a8 followa:
Cuwned. U nexsented.
Commaon stock. . - = e . --.$12,945,000 $406,700
Preferred stoolk S e s - 14,041,300 J08.700
(The balanee of the outstanding common stock of the Amerlean Malting
Co.—351,100,000—1% helid tu the treasury of thal company.)
Disposition of Stock af Amer. Mall Corp.— Common. Preferred.
Exchanged for stock of Am. Maltlng Co. under plan_$5,605,052  $8,705,008
Reserved for ountstanding stock of Maltipg Co._. . 200,048 247,104
Lefriret in treasuty.,  oss . fee il tievns - L0400 47,200
On Sept. 27 1011 the directors of the Amerfean Malting Co, decinred a
semi-annual dividend of 42 48 per share upon the pref. stock of that eom-
pany, payable In two semi-annual lostallments, $1 24 cach, Nov. 1 1911
and May 1 1911, As your comimur Is the owner of 140,413 shares of sald
pref. stoclk, this dividend will bring Into your treasury $348,224. Your
directors subseguently declared a semi-annual divitdend ypon the pref. stoc
of the ('Oryurn‘l on of 4%5, payable [n two [nstallments of 29, each, Nov.2
1011 and May 21912, "{In Nov. 1810 and Muy 1011 dividends of 1% cach
werd pald. and previous to these the rate had been 2159 each half-year
fromi Nov, 1808 to May 1910, Inel.] Compare report of Amerlean Mnﬁlnz
Co. below.—V. 93, h, 878

American Malting Co., New York.
(Report for Fiscal Year ending Aug, 31 1911.)

Chairman Wilberforee Sully, N. Y., Oct. 16, wrote:

Additions, &e.—*Property, plants and good-will’” seeount has been fn-
criased ?3"2.-1'-16. owing (o expenditures for construction, real estate and
the purchase of an addlitiopal maltiog I||Imn, on which the company held &
nartEase of $35,000, subject to two prior llens amounting to 5114,000, the
resull of such. transaction belng to decrease 'mortgaces on real cstate”
835,000 and oreate an undeclying morigage Babiilty of $114,000.

Dictdends—Sinking Fund. —Owlng to the pavment of iwo dividends
during the year arpregating 51 24 per share on the pref. stock. the company
Lecame Indehted to (he 1st M. nsnkhrr fund In the sum of $89,528 and
settled the same by the dellvery of £86,000 Londs for eancellation st DAr
and nt. (388,180}, topethor with cash for the balance of 31,375,

06 tha balanes, $10,768, [ the sioking fund Aug. A1 1010, thers was
returned to the sompany §10,084 In parctial relmbursement for fands ex-
pended in the efection of an oftice bullding and warchiouse In Milwaukee,
gald bulldine fo Déeame subjeet to the llen of the MOrtgaed.

Hondsi—During: the year the compaay purchasad In the open market
510,000 of 1t bontis for the treavury.  Adding these and deduoting 86,000
treasury honds canceled by the sinking fund lesves $200,000 a8 qulek
axsets (nothe treasury. In tho past four years 3670,.000 bonds have been
canceled by the inking tund, redoclng the amount ontstanding from
3,714,000 10 SH.085.000,  During the game perlod $1,080,112 hisy boen
pald 1o atockholders i dividends.

Waorking Capital.—The t‘hllltmhi’ heging Its present figeal year with
$0,400,4083 net worklog 1-4-?IL1\I. Including cash, treasury bonds, mortgnges
on real estate, securithes of other companies, scoounts and’ bille rectlvable
and laventorles, This conteasts with $4,727,024 Aug. 31 1007 [and with
SH072.240 Aug. 21 1010-—Ed.)
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Improgement (h Farnings.—The avernge annual net earnings for the 7
years ending Aug. 31 1007 was 5220,023, while for the perclod of 4 years
endime Awmg. 31 1911 they were S628,805.

Stock Exchangeit.—Additlonal stock has béen exehanged for stock of the
Amer, Malt Corporatlon In accordance with the plan, so that less than
A.08%5 of the capltal sfock romains in the hands of the publle unas ted.

INCOME ACCOUNT FOR YEARS ENDING AUG. 31.
1910-11. 1009-10. 1008-0%. 100708,
Profit on malt, bariey and

ather producta dealt in,

Incl, Int. on seouritics

awned, loans & bals. . 51,081,778 S330,003
Deduci—Int. on bonds. - 160,073 420

Taxcs Th.445 }

Bettermeants & mulnt. .

51,310,000
108,315
74,080
13,001

Total dedugtions S818.798 £308,704
HBalanee for divs. .. sur.3763,040 sur.3242,452 5
Pref, diva, pald In Nov__ 3179056
8.0

Pref, dive.following May 170,060
404,028 503,390 5ur.5106,8506 sur. 3002, 174

DALANCE SHEET AUGUST 31,
1911, 1011k
¥ 3

Halanee

1011,

FLiablitfes— "
aplinl stock, prof.LEA440,000
i [

Ansers — 4
Planta & goodwll 27,000,001 27
Commaon #tock--. 110
Becurltles othar cod
8T Y e 1
Acots, & billa rea. - 2,204,407
Taxed & Inay 31,262
Inventories ... i
Bonis piire
Sinking funid....-

Mixes. an real est.

Total ooo. oo 34,105 465

1,1 [ Aptrued in
283,000] © bomla . - -=. -
10,708 | Reserye fundy. . -
104,000} Protit and loss.

45,525
1008, 000
1,013,498

40,815
100,000
1,320,613
33,030,341

33,630,0411  Total ... ._.. 34,108,405

__;e—-romr; of American Malt Corporation aliave.—V. {1, p.
Waells Fargo & Co., New York,

(Report for Fizcal Yaar ending June 30 1911.)
Pres, D. B. Caldwell, N. Y., Oct. 13 1911, wrote in brief:

Miteage.—The rallroad milleage coveced yvour eompany  contricts

June 80 1011 amounted to 47350 miles nland ateamer, count=
A 512 miles, making the

wise and ooean steamshin mle 3
tatnl mileage operated Ly your oo 7808 tils. The npencléa on

same date totaled 6 ani empl cefostye and Jolnt) 16,043,
Resilix.—While the total mileage at the end of the Aseal yvear slightly
gxeceded that shown June 30 1010, the aversge mile aperated was mi-
terialty lega, resulting In & loss in a5 carnings n of the total de-
The (nerens Lot lnbor, hlgher

eyense shown Hereln for the itenl ¥,

taxation and the nabg'ty to rodusd operating expenss to correspond with
loss of gross earmh sulting from the non-renewal of Important rallroad
contracts, acconn Hy the ondnc for the Increase In atlo of operating
expenses and actual deetease In net earnlngs,  Owing to fhie continued
aperition of other contract Hnes, your company was compelled to mulntain
offlce representation and wigon equipment, seeving wide sreas In proctl-
calfy all the more important e, sibatantiaily eoual (o that previousiy
exlating,  For these reasons it was found Imprscilenhie to ure anything
Uke proportionate redustlon In espensed to the Jogy of grosy carnlngs In the
territory affected by these non-rotiewnls.

Contracts ~—Twenty-yonr controots wi
Aug. 1 101 L with the tollowlng rallrond lines: Missourt Paglfic-Tron Mountaln
Syatem: Wabash RE., Texas & Paciio RR,  From same date & contract
was enteredl Into, with the St Touls Southwestern system. A npmber of
other lnes oontiguous thereto have algo bogn added under doniriots ranging
from 1 to 20 years. Among these are the Wheeling & Dake Erle RE., thie
Ann Arbor HRt., the Missourl Oklshoma & Gulf Ry.. & group af eleotrio
Hnes in Ohlo and & number of mipor rosds,  These acqulsitions [neressed
the ratlroad mlleage oparated by the company to B3 461 miles on Oct. 1.
< Your company’s scrviee lias nlso been extended throuehout Alaska and
the Yukon territory under contricts with White Pass-Yukon Houte, Copper
River & Northwestorn Rt and varfous steamship lines operating out of
San Franclsco and Seattle,  While this 15 practieally nsummer serylec only,
the develonment In this seotlon gives promige of future express husiness.

The ndditional rallroad and steamship mileags embraces & very extensive
territocy, and Its operation necessitated a reorganizatlon of the operating
divislons. This was satisfactorily offected Aug. 1 1011,

Accounting —A now system of aceounting was placed In effect Oct. 1
1011, desipned to reliove the operating Gl of as mueh offlec work as
possible, and to farplsh o a more prompt 1'(-11\urt of the results of each month™
uainess.  T'o facilltate 1ts work, the puditing department has been moved
to Chleago. I I}

Rales, &¢.—Thecompany, together with the other express soppanies, s
confronted with oumerous Inguiies and [nvestigations by State Commis-
slong mnd the Tnter-State Commeres Commisalon as to the reasonableness of
It rates, regulstions dand praotices. It ls lmpossible to forceasy the'out-
come of thige cases, but they are belng glven the clogest attentlon, « «

INCOME ACCOUNT. o

—— Years ending Juna 30 Year ending

1811 1911, 1009 . July At '0R.

4,476,432 522,045,408
1,213,053 20,304,882

$3, 183,475 33,262,470 52,580,636
Nat enrns,  other sources 1,330,122 1,641,068 1,401,000 1,408,182

Total net (nEOme. .. 53,480,803 §4.824.541 34,004,070  $4,078,818
BALANCE SHEET JUNH 30,

1011,

Asiit— 5
Real est. & bldgs. 4,070,736
Equlpment . .. .. 23585,400
Stocks ... = 4,008,005
Bonda: .. ....... 8070014
Mise, Investments._ 5
Due by fgenty....
Agents' drafly. ... 65,800
O, 0. D, cheoks. .o A0,818
Cnalt & epsh Items 2,405,001
Secured loans - ... &
Materinls & sipp.
Unexpited Insur. .
Tndividuals & coa_
Traffle. balnnoes.
Int. & dive. dper.
Ady. puyments on

eontrasta

420,

made by your compiany effective

Gross yeets. from exp- - .52.‘..51(:.'7.5-1 $27,303,702 $2
Total disbursements. . .- 23,187,013 2 227 2

L PR PP

Net express earnings. 83,153,771

1011, 1910,
5

2
23 067400 23067400
I0Z,887 2817

43,08

Flabititivs—
Capitnal atogk
Real pst, riseryoe
7 | Refrigerator car re-

placenmient .. ..
Aner.taxes not dus
DIV, pays July 15
oo« | Money ordars

000D oheeks, ., .
Teleg, tranafora,
Agenta® drefta__
Exvrean priviloges.
Tratfle balances .
Sundry ereditors.. 000,178
Profuand loss_ . 4,073,701

O4,225
7,180
1.214,.802
052,084

650
2,024,107

30,113

104,039 630,452

1,600,000

Total 34,136,706 54,122,307
==V. 93, p. 878, S01.

Rdison Electric Illuminating Co. of Boston,
(Report for Fiscal Year ending June 30 1911.)

President Charles L. Fdgar says in substance:
Connected Lond,—The following table shows the number of Incandeseent
Inmps, are lamps, horse-power In motors, a8 comparéd with previous years:
Number of Lamps gl Molors Carinected,

r Incahud. Are  Motars Ineand,
June 30— Lamps,  Lamips. (WP LJune 30— Lanips,
1910 . 1,005,509 11,544 62,410/1000 ... 1,040,013 9,232
1910 ... 1,432,407 10,010 S7.004( 1008 ___. 938,670 0,807
Total .{,ril:ul Connected (in BO-walt equiealenis) June 30,

. {

1000, 1806
2,408,026 1,803,803 1,638,044

Total ... 34,150,700 #4,122.307

Maotora
(H- P}
44,086
ap,422

Arp
Lathps.

W07, 1900,
1,003,478 1,300,000

hitized for FRASER

As no new properties were absorbed durlng the past year, the above table
ghiows for that perlod the Increase which your company obtained through
Ity regular groswth, This f2 by far the largest In 1ts history, and, exeept for
Inat year, Iz more than double uny previous year.

Ag there have been no changes ln prices during the year poat, the follow-
fng table of oper 4 plso represents the novmal and regular growth;

Additfons.—T owth of the business jn the newer Back Bay distrlok
has necessitated enlarging the Scotin Street sub-statlon, and there has
bect oreotod A three-story. nddition, covering approximately 2,700 .8q. ft.

Phe pew steam turbo-generator refecred o Llﬁ_ill. year hins been Installed
and 1s:Just about Leing put (nto operation. It 18 the largest steam turbine
in the world.

While the office bullding on Boylston St. 15 of ample slze fox the mmedinte
future, the stock-rooms angd workshops therein aré much overcrowded.
We have putchased, therefore (since Jine 80), o tract of ahout 10 aores on
Massachusetts Ave., adjoining the N. ¥, N H. & Hartford BR., and is |8
proposed to ereet thercon s complote sgcyvioe depot, Inclinding stablo, gasge,
muchine shop, store-rqoms, &o, There wil also be room for sueh wellare
work as may from tme to time be thought desieable.  The sharcholders
Qet, 10 18110 authorlzed a $500,000 mtge. apen thls property, (to cover the
onat not only of the land but of sush bulldings as may beercoted thercon.]

Siork —During the year the stook authorlzed for the pure g of the
electirlo prog 4 Lexington Company has boen ssued, 424 shares
havipg been sold at suctlon for 119,852 75, The 177 shares loft over from
the previons lssite ave also been sold, o that there 1§ not at present any
Atock Io the treasury,

Although the growth during the past year has been so gatlafnctory, (here
does not seem to Do any immediate need for new capltal, and 1t s probable
thist no steps toward an additlonal isse of stock will bo talen for somo
nonths,

STATEMENT OF OPERATIONS ENDING JUNE 30.
1010=11. 1008=11. 1008-09.
3 L3
4,111,043
1,770,056
T 2,040,387
45,260

4,700

2,107

Gross earnings

st 57,014
Expenses (exchuding depreciation) . .-

13,278
3.014,038

2,602,228

80,202

Net [rom operations. -
Miscellancous profts.
2.056,747
462,541
86,846
4

- 3,002,000
04, L0
170,510

Tothla=—c=s

1,078,770
411,071

2,650,047 2,208,882
137,964 413,548

Totol deductionn, oo .-
Undivided profits. . S oo ooz
BALANCE SHEET JUNE 30.

14118 8 1014, 1L, 1910,
3§ $ 8 [

.. 15,003,700 15,543,800
9,810,015

Tiabliities—
Capital stook... (
28, 146,672 24,001,567 | Premium on stoek 8,001,131
* Firat M. bhopde.o. 215,000

154 | Consol, DonitE. .- 1,260,000
ACCOUNtE poyands  UAD24
1| Notes payatis, - .. 2507000
Ol Canpon notes. 35,000
0] Aecrued thxes 108,000
A | Dividends
1,300 Resvrve e malnt.
6,014 | Replacain't  aea't.
21,150 | Profe and loss. .

Agtels——
Tnetatlation and
Droperty .. ..
Unfinlihéd In
latlom - -~ =
Prupartles purchi
Coshi In: banke.
Srock on h
ToLe g
Nt 408, Q08
v aTiase
Hoplacamenbi.— o  wocaaas
Coshy I Wk, fumgl. 20,877

“0E,013
30,050,454

A -
Total SR BRT130] Total oz ao il y1an

—V. 63, . 941

American Type Founders Co., New York.
(Report for Fiseal Year ending Aug. 31 1911.)
Pres. and Gen. Mgr. Robert W. Nelson, Oct. 14, wrote:

Regults —Doring the frat few months of m"l.f"“" our sales tnoreased cach
month, but later they showed o slight falling off from the previous f’vur. die
0 the depression In general trade and business and to the dronght in certain
geotfons of the West and Southwest whioh mateclally affected the sales of
our houses fn those técritories,

This dulness o gentral Hubiness I8 now less manifest and our sales for
Aungust and September have nearly équaled those of the same months ln=-
1010, While 1t Is not thought that salea will shaw any constderably in-
crense for sume months, Le 5 belleved that there will be o materfal Improve-
ment during the coming year.

‘Tho net ;‘\Tmma for the &:vnr show # =llght Ineresse, belng 331,803, as
compared with $323,082 during the pl'uuious year, ‘This Inorcase In net
profity, notwithstanding the deereais In the volume of busliess, is prinel
pally due to a reduetion in manufagturing costs us n rrrtul_!, of the consollda-
tlon of our foundries and thelr concentration at Jersey Cliy.

Additan .—The aditition to the central plant has been Onished and the
tompany now has Kmple Ephce for many yeors Lo Bome.,

Forelgn Husinesd—Among the most promising of recent developments Ia
the substantinl (nerease \n our forclen bhusiness,  For several years the
company hos endeayored to particlpate In the growing trade sith Mexleo,
Cuba, the West Indies and the Republicd of Central and South America.
These eiforts have meb with generous response, glving evidenece of the
rrowing desice on the part of these counteles to look to the Unlted States
E;r a larger proportion of their Imports.

RESULTS FOR YEARS ENDING AUGUST 31,

1910-11, 100010, 1908-08,
S323,082 £300,750
S160,000 100,060
140,000 140,000

SUE.56,700 d6f.862,018
HALANCE SHEET AUGUST 31,
101l 010, |

$
4,424,630
Mse, & raw mater, 2,865,181
Agcts, rocelvable.. 7

Natea recelvable.. 500,687
Cashy 363,033
Btoekn and bonds. 1,304,000
Miseelinoeous ... 121,234

1007-08,
$247,062
5160,000

140,000

Net earnings,
Common stogk div., 4% . -$160,000
Preferred stocl diy,, 75 .- 140,000

Balanee lor year sur SAL600 sur.528,082

1010,

g
4,000,000
2,000,000
1,05

1911,
LAnnhtifes — 2
4,208,795 | Captial stoek, som. 4,000,000
2,717,935 | Capltal stoek, prot. 2,000,000

800,001 Debenture bonds. 1,000,000
§16, 460 Aceounts payablp. 150,807
323,353 | Notes payable. . __ 1,825,300
1,000,658 | 8erip. oo 11,858
141,080 | Surplua 10,208
10,158,102 10,426,093 1 158,102

Totil 10,128,083

—V. 12, p. 1501,

Totul

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.
Alabama Great Southern RR.—Report.—

Opéraling Net (after Olher  nferest, 2 div.
Eepenug, '."cz.r;s.] J'rum':‘w. Rents, &0, (075)
Yeur— 8

5 b} A
101011, 4,470,020 1,062,018 480,010 500,008 202,821 (301,500 460,718
ltn%?-ln. 4,221,000 1,175,073 224682 n71,183 202,821 (2) 150,800 460,101
—Vi il p. 1028.

Atlanta & West Point RR.— Naw Officers,—W. I. Bruce
has been appointed Secretary-Treasurer to succeed Frank H.
Hill, who recently resigned, W. A. Winburn, Vice-Presi-
dent of the Central of Georgia, bas been elected a director
to fill the vacancy caused by the death of Major J, F.
Hanson.—Y, 00, p, 913.

Cammoen

Bal.,
l’llat:lgﬂd.

June 30, Surp,
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Aurora Elgin & Chicago RR.—Report,—

J'ne A0 Gross Nt Oiher  Int. &  Preferred Com.itivg, Hal,,
Year— Ifarns. arna. Iae. Toxes. JHeidends.  (39%) Slrp.
1810-1151,774,002 $721,044 315,402 $423,373 (0) 2180,000 $03,000 $34,7061
1000-10 1,536,808 634,121 FL,030 373,828 (0) 186,000 05,000 52,837
—V: 02 i 1563

Baltimore & Ohio RR.—Neuw Dirgctor.—Paul M. Warburg
of Kuhn, Loeb & Co. has been elected a director to succeed
J. R, Toard, deceased.—V. 93, p. 795, 730,

Bangor & Aroostook RR.—Report.—I'or fiscal year:
une 30, iross Net Charges,  Imgls:. & Dies. Balance,

Yiear— arniugy,  Farnlngs. Tares, &e. Eoguipt, (451, Surplis,
1HI0-11 oo LS00, 740 8147000 31,166,303 "0 _ §i24,.584 $38,052
100B-10__._ 8,1f L7708 1,026,805 $161.940 104,212 86,018
—V 030 D

Birmingham & Northwestern Ry.—Morlgage.—The stock-
holders will vote Nov., 23 abt Juckson, Teni., on authorizing
a mortgage to secure 1st M, bonds ab §17,500 per mile (in-
eluding switel tracks and sidings) for the eonstruction of road.

The company wes leorporated In Aag. 1010 with 5300000 authorized
atook, to bulld from Jackson to Dyersburg, Tenn., nbout 46 milés. John
L. \-\’isdum Is President and kL 1, Spraging, SEeretary.

Boston Elevated Railway Co.—New Bonds Sold—R. L.
Day & Co., Fstabrook & Co. and N. W, Harris & Co., all of
Boston, offered on Oct, 149 at par-and int., and have entirely
sold, the new issue of 85,000,000 43497 pold bonds, daled
Nov. 1 1911 and due Nov. 1 1941, Par 81,000 (c*&r*),
21,000, 36,000, $10,000 or 850,000, Compare V. 83, p.
705, 870,

Chicago Indianapolis & Louisville Ry.—New Bquipmen
Trusts. —Pottar, Choate & Prentice, New Yorlk, have placed
an issue of $750,000 equipment f(rust 434% ceortificates,
series “B" dated Oet, 16 1911 and maturing in 20 semi-
aunual installments, alternately 837,000 and $38,000, from
April 15 1012 to Oct, 15 1921, hoth inclusive,

This tlfi‘l]lmlul:t trust will be o direct st ten on the followineg new gqulp-
ment to e purchased Wt an eattmated cost of S1.085.200, Of whie hout
23% will be pald at thy gutset in easl,  From Am. Loeo, Co. B Milado
freleht locomotives: from At Car & 1, Go, 1000 sistest, 100,000-1045
capacity “'genceal utlllty'™ coal ears:i—V. 03, p. 1021, 1017,

Ohicago Rock Island & Pacific Ry.—Ratified —The share-
holders voted Oct. 12 to suthorize the execution of—

L A Aoty of the el and Int. of the $10,000,000 1st M. bonds of

St. Paul & Kansas Oty Short Line RH. Co. (V. 02 p. 620, 59%; 18111

(b) o gunennty of the prin. and lov. of $458.600 hotes of Rock [stahd Atik.

& Ln. BRI, Co. for purchase of 22,68 miles of rallroad, &e..Ivom Little Rock

& Hot Springd Western Co.  See V.93, p 340, 409, —V. 03, p. 030,
Cleveland Valley & Terminal RR.—Report,—

o une 30 Cparaling Nt Aaftor e Fired
Herefine, Tares) . Ineomie. Charjes.
.-=81,880,097 421,875 $11,721 $240,187
LLA74,084 42857 27,013 248,204
—V. 01, p. 13241

Ooal & Coke By.—Reporl.—For year ending June 30:

Fiscal Giroga Nt Other.  Interes' Halanee

Yeoor— Farny, Ry.Dept. Tneome, % Turey, Surpluy.
1010-11...8042,753) '$337,457 S840 SA28.148 838,084
1000-102_. 882,702 202151 840 313,280 2,28
—V. 01, p. 1248.

Colorado-Utah Oonstruction Co.—FEuchange of Noles—
Deposits,—Holderg of the $4,000,000 2-yenr collateral trust
6% pold notes, guaranteed by David H. Moffat (sea V. 88,
p. L1275 V.92, p. 1245), are notified , by advertisement on an-
other page, that they must deposit these notes with the
Equitable Trust Co.; N. Y., on or before Oct, 25, if they
wish to avail themselves of the offer to exchange them for
8125 in eash (with interest at 6%, per anu. from Aug. 1 1911
to Oct. 30°1911) and 8875 in purchase money collateral trust
6% pold notes of the Denver Railway Securities Co., matur-
ing May 1 1812, See full partieulars in advertisement and
V.93, p. 1021,

Commutation Rates.—Rates Ordered to be Made Retween
New Jersey Points,—The New Jersey Publie Utilities Com-
mission on Oct. 4 issued an order requiring all roads running
to Jersey City or Hoboken to issue commutation tickets from
these points to other places an their lines within the State,
Sehedules are to be filed and the rates to be effective Dee. 1.

The rallronds have recently declined to fssue eommutation tiekets bo-
tween Jerdey Clty, Holoken and Camden and other polnts (o the Stite. 5o
that commuters Lo those gities were compelléd to buy tlelcets to Now York
or Philadeiphia, This made the tratflo Intes-Buite and took away from the
Public Usility Commission ita lurlml!c:lnn to doeterming the reasonablencss
of the rates.” The arder [sgued by the board 18 preltmingry to an Ingulry
to ascertaln whether the new commutation rates when Nxod are reasonablo
or otherwise.—WV., B, p. 340.

COoney Island & EBrooklyn RR.—New Directors.—William
A. Day and J, A. Thake have been elected directors to suc-
ceed J. H. Hyde and William H. Melntyre, who resignéd.—
Vo2, n 117

Delaware & Eastern RR.—Swuccessor.—See Delaware &
Northern RR. below.—V, 93, p. 040, 588,

Delaware & Northern RR.—Heorganized Company.—This
company was incorporated at Albany, N. Y., on Oct, 14
with 31,250,000 stoek, of which $250,000 is 6% cum, pref.,
as suceessor of the Delawars & Eastern RR., recently fore-
closed. See plan V. 93, p. 940, 588 .

[neorporatord as shown by records of Corporatlon Trust Co. of N. Y.
Andrew M, Moreland, Farmers' Bank Bidg., Plitsburgh, Pa,:Jable T, Odull,
63 Liberty St., N, Y. Abram 1. Eliue, 170 Broadway, New York.

Denver Northwestern & Pacific Ry.—New Securilios.—
The shareholders on Oct, 14 nuthorized (1) the proposed in-
crease of the alith. stoek from $20,000,000 to 40,000,000,
divided into $20,000,000 of 5% non-cum. pretf. stock and of
520,000,000 common slock,  (2) The making of a new mort-
gage to secure not to exceed $40,000,000 5%, 40-year bonds,
and (3) an issue of 88,000,000 8% 20-year income bonds.
Compare plan, V. 93, p. 1021,

Balance,
Surplts.
$207,270

132,000

Not
Coal Drapl.
$87, 706G
41,601

h://fraser.stlouisfed.org/

Part of the ist M, lssue, It Is stated, will be vsed to provide funds (o
constructlon of the road westward from 168 present terminus 8t Steamboat
Springs, foracut-off to.1he Denver & Riv Grapde, and for hullding the =
mie tunnel through the Contingntal Divide (V. 02, p. 1310). The re-
matnder will be used to retire the present 4% bhonds (outstanding only as
collateral), 3600 cach of the wew 58 and the new Income. 8% being offered in
exchange for ¢ich $1,000 bond of the 449 Issue,  Compare plan V.83, p.1021

Denver & Rio Grande RR.—New Diractors.—Owing to (he
inerease in the hoard from 9 to 11, Edward D. Adams. rep-
resenting the Deutsche Bank, has been elected as one of the
additional members.
dwin Gould, Howard Gould and Winslow 8. Plerce have been xucocedod
by three temporary directors, all Denver men, The two Goulds will, 1t is
CRp ‘r;-::, 1""’.‘7.3“")' ahortly return 1o the board, and pozsibly also Mr. Plecea.
— V. 03, 1. 730, 306,

Detroit & Mackinac Ry.—Heport.—

—
Juneg 30, Gross Net ther Charpes, Pl e, Com . Die; Bal, for
Yeqr— armings. Ecrnings, Income, &, (B 55, Year:
IR0-1 151,177,080 $354,700 532,861 $240,061 §47,500 $100,000 None.
1009-10 1,281,244 381,701 18,380 82,671 47,600 ...... None.
“Charges, &0, 08 aliove In 1010-117 [nelude $14,420 for ndditfons and
bottermants and $27.704 for Hagers  City. catonsion, agalnst o total of
$130,010 for extraordloary purposes In. 1e09-10,—V. 02, p. 1374.

Dry Dock East Broadway & Battery RR., New York.—
Storage Buattery Cark.—The com sany an (Jot. 1 changed from
the use of horse cars to Gould storage-battery cars on its
Ave. B and Canal 8§, lines.

Some i) Storage-battery cars, It I8 understood, have boen pureh ased
(welighing & tons exelld . of whish about 85 are In service,.—V. 02, e 1LOH,

Perdinand Ry.—Foreclosure Sale—The 7-mile road,
eéxtending from Ferdinand to Huntingburg, Ind., was sold
for $20,000 -by receiver Hugo Rothért on Oct. 7 at
Huntingburg to the répresentative of the bondholders.
The rond will be reorganized as the Perdinand RI.

The company bud outstandiog $67,000 154 AL, §% 40-7ear bonds dated

Aug. 1008, on which the Interest was in default; Security Trost Coy, Ind.;
trustea:

Georgia Southern & Florida Ry.—Report.—Ior year:

Jurie 30 Dperating  Operal’y  Othar Interest, Jifes. Balance,;
Year— farenues.  Income. Iicome. e, Paid, Surp.
1010=-11. ... 32,000 398 §459 358,400 $1065,825
100040, . s 2 158 2 Y. O8K  3AB020 BRAM00 62,726

DIvifie ALl 4,200 on Mgk pref, stock and 59 (554~
2000 on scoond pref. stook. 47

Grand Trunk Pacific Ry.—Construction, &e.—At the ad-
journgd annual mesting in Montreal on Oct. 10, President
Charles M. Hays said in substanees

Constroetion work on the miadn loe & umdes fall hesdway, with olght
and tlay forees, 10 Tets Jaune Cache, on the Fraser River boyond Yellow-
ass, on the western stopd of the Rocky Mountaing, and it 15 expeeted
ing will resch thls point, which is 1,004 mlles west of
winnipei Defore Dec, 31; .
in t'!n-. Western Provioees the company hag undet constroction Approxi-
mately 1,400 mites of branehes, constderable portions of which hive already
been compléeted, the latier lneluding the lpe to York oW, Canors, Heglna
and Moose Jaw. Lines are also udder constructlon to Prines Albert,
Hatueford, Calgwry and Lethbridge, which will placa all these growing
oltles I direet communication with the maln lne and secvre 4 large voluime
of trftle. Hranth lred are also belug bullt fnto the rlek conl Nelds situated
west of Edmonton,

On all poctions of the lines which have been sufliclently completed tralns
fre 4t prefent ln opérdtion.

For the purpose of establishing sultable hotel accommodations through=
out the country truversed by the company's ines 18 I2 nru!urxcd L0 coOnstruet
& chaln of first-class modern hotels, and with this object in view a controet
heas been let for construction of a hotel ln Winnlpeg at 4 cost of 51,300,000,

Good progress has Geen made In the construction work on the Eastern
division, and the preseat copditlon of that work shows o total of 1,223.46
miles of main dne track and 1304 miles of side-track lald, saad vhy re-
malnine portions of this section are all under contract.

In the construction, thurefore, of approximately 6,133 miles of rallway
undertalon o the Arstinstance, there has been iald at the present time prao=-
tleally 3,300 miles of maln-line traclk, and on Iarge sectlons on which the
construction of the roadbed 15 already. far advanced a large additton will be
made to the traak mileage witilin the next few ntjis.

The conpany has been grunted a substdy by the Canadian Government
for the construction of o tosting iry-dock at Prines flupert, sl an approxi-
mate cost of $2,200,000, oo which work has alveady been eomnienced, and
tenders Have also beeo called Tor the constructlon of términads and & station
In. that gity, The steatner Prioce John has been placed in servios between
Prince Rupert ond the Queen Charlotte 1slands.

Grand Trunk Pucifie Development Co.—SBee ‘“Industrial
Cos.” below—V. 93, p. 527.

Illinois Central RR.—New Dirdctor.—Pres. Charles H.
Markham has been eleeted a direéctor in place of the former
President, James T, Harahan.—V. 93, p. 877, 871.

International & Great Northern Ry.—Permanent Certi
eates Ready.—The temporary certificates for the $11,000,000
of notes, which were put ont by the banking syndicate at
991, are now exchiangeable for permanent certificates dated
Aug. 1, interest heing allowed for the time elapsed between
the date of jssuing the temporary receipts and Aug. 1.

Valuation.~—The order dated SBept. 27, made by the Texas
HR. Comm,, approving an issue of 13,750,000 1st ref. 5%
bonds, places avalustion of $30,365,047 upon the property,
rights and franchises of the road. The \'ﬂﬂl.lntiuu is “‘subject
to such additions, if auy, as shall result feom the examination
now being made by the commission of certain real estate.”—
V. 03, p. 940, 79,

Towa Central Ry.—Proposed Purchase.—See Minneapolis
& St. Louis RR, below.—V. 93, p. 1022, 940.

Kanawha & Michigan Ry.—Reporl.—

Jung 30. Operaling  Net Qper. Other Intorest, Iy, Balaucey

Year— Ravanue. Rerenue,  Incama. Tores,&e.  (4%).  Surplis,
1010-11 __ 58,111,056 §1,213,1562 3200,240 $340,011 3860,000 $093,381
1008-10 .. 2,700,607 R30,374 186,803 392,383 630,374

From the m;r?im-m above In 1810-11, 3683261, there was dedueted
$280,000 for equipment toust obllgattons retived and $452,620 Appropeiated
for n.lilil.lu!l!{'tnﬂl betterments (sgsinst $141,092 In 1900-10), feaving §1.738:
V. B2, p: 10064,

Kansas Oity Mexico & Orient Ry.— Political Rumors De-
nied.— President Stilwell on Oct. 17 emphatically denied that
political agitation is being waged with a view to canceling
the congession under which the company is building in the
State of Chihuahua. Mr. Stilwell savs:

Tha fact 1a that our conoession comey from the General Government of
AMexiro and not from the State of Chibunhiua,  Last July we applied for ag
extenslon of Hme under which to bulld the road and one year was gramted
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from Jan. ! 19812, Work was suspended during the Insurrection, ‘but we
expiet to resume operations there oo fow days.  We have no knowledge
that certain contractors have refused to pay thele men.  We know that we
have pald our gontractors; and bave nothing to do with the [rrelations with
thele [dbor  Our oply connection with the Government of Chihuahua con-
glets In A subsidy which was ralsed for us through an jssde of bonds.—
V. 93, p. 871, G646,

Lohigh Valley RR.—0/fer to Purchase.—Se¢ Morris Canal
& Banking Co. under “Industrials’ below,—V. 03; p. 509, 790.

Maine Central RB.—Guaranty, d&c.—The shareholders
voted Oct. 18 to authorize:

(1) The guaranty by Malne Central and Boston & Malne Jolntly of prin-
clpal nnd fatere n Portland Terminal Co. bonds, l8sue not to exceed $10,-
000,000 (2) to prrehase the stoek of the Sandy River & Rangeley Lakes RR.

Fo DeWwitt Cuyler of Philadelphia and Frederfek H. Appleton of Hangor
were addéd to the board.—V. 83, p. H40.

Memphis (Tenn.) Union Station Go.—Notes Sold.—In or-
der to provide for the retirement of 31,500,000 2-year 5%,
notes, due Nov. 1 1911, and for the completion of the prop-
erty, the company has sold to Potter, Choate & Prenfice of
N. Y. City $2,100,000 2-year 5% guaranteed gold notes se-
cured by $2,500,000 of the issue of $3,000,000 18t M. 50-year
49, gold bonds dated 1900,

Botll bonds and notes are guaranteed as to principal and Interest by the
Louisville & Nashville RR. Ca., Nashville Chattapoora & St. Louls Ry Co.,
St. Louls Tron Mountaln & Southern Ry. Co., Southern Ry. Co. and St.
Lould Southwestern Ry, Co, Compars V., 01, p. 4.

Minneapolis & 8t. Louis RR.—Meating—Froposed Pur-
chase of fowa Central—The shareholders will vote Dee. 18
on authorizing:

1. The lease by this company of the property of Towa Central Ry. Co.

2, In the event that the aforesald lease shall -be authorized the purchase
or .m'.gluinll.lnn by this uumpnn(y of the property of Towa Central Ry. Co.

4, The purchase or acqulsition of the property of Minnesota Dakota
& Pavlfic Ry, Co.

4, The increase of the authorlzed capital stock by providing for the issue
of (a} $8,000,000 pref; stock, In addition to the present 54,000,000 author-

Lzedl preferved (formerly 2nd pref) stock, (B) §4,500,000 common  Stook
in additlon to the preseént §13,600,000 authorlzed common stock, (e} the
exceutlon of a mortgage to secure an authorlzed lssue of $76.000,000
face valoe of 59 H0-year gold bonds.—V. 83, p. 940, 1022,

Missouri Kansas & Texas Ry.—Acquisition.—The com-
yany has aequired the entire stock (%2,000,000) of the
Wichita Falls & Northwestern Ry. See deseription and
map in “Railway and Industrial Section,” page 141.—
V. 93, p. 951, 037.

Missouri & North Arkansas RR.—Nofes.—The “St, Louis
Republie” Oct. 17 said:

Preparatory to the permanent readjustment of the affairs of the Misspurl
& North Arkansas, John Seullln, the Presldent of the eompany, has gold
$000,000 of John Seullin 6% collateral trust bonds to the Mereantile Trust

Co. of 8t. Louls. 'The sccurlties are dated Sept. 1 1011 and explire Oct. 1
1914, The bonds are secured by §1,225,000 of Allegheny Improvement Co,
6%, collateral trust bonds, which are secured by deposit with the St. Louls
Unlon Trust Co. of all the lgsucd caplial stock of the Missourl & North
Arkansas, See V, 86, p. 85567,

Montreal Street Ry.—Circulars—Alternate Option Erpires
Oct, 29, —Seeretary Samuel 'T'. Mains, of the Montreal Tram-
ways Co., iu a cirenlar dated Oct. 14 says in substance:

Wi Have éntered Intoanagreement with Montreal Se. Ry, Co, for the
acquisition of its undertakiing and properties, and mnun?- the considerations
on our pact wie have agrecd to pay, on the eampletion of the transfer to us,
for 438 70 In cash, $800 In &% deb. stoek of the Tramways Co. and $100
In lts ordinary shaves for ench five shares of Street By stook. At the
meating of the Street [y, sharcholders approving tho agresinent, & number
of shitrcholders requestéd that whe Tramways Co. should undertake to de-
lver to those shireholders who prefer nok to take any eash 81,260 In 6%
debenture stook and $100 In ordinary shares against each b shares of Street
Ry. We art ready to secede to this request ns to all shareholders who re-
turn the necompanying statement within 15 days from this date. Al
atliers will recelve eash, debentures and shares, as provided o the agréement,
Compare V. 13, p. 1022, 871,

New Orleans Mobile & Ohicago BR. —[ncreased Stock
Holding.—Seo St. Louis & San Francisco RR. below.—V. 93,
p. 870, 871.

New York & Long Island RR.—Proposed Ouster Proceed-
ings by State.—The Public Service Conim. on Ocf. 17 reques-
ted Attorney-General Carmody to begin proceedings in behalf
of the State agsinst the trustees of the company.

President Willcox of the Commlission states that the negotiations looking
to the operation of the road have heen unsuceesstul, the Interborongh Com-
pany refoslng to submit any definite propositlon to como within the terms
of :jw remedial statute of 1010 and the route occupled by the Stelnway
tunnel being necessary for rapld transit purpofes,—V. 01, p. 871,

Ocean Shore RR., California,—Reorganized Company.—
This company was incorporated in California on Oet. 16 1911,
with $5,000,000 in $100 shares, as successor, or proposed
successor, of the Ocean Shore Ry., foreclosed.

Incorporators: . 1. Mullen, 5. M. Mannon Jr., 3. W. Reynolds, O. B,
Wyman, I, E. Boland, 5. I. Lungmald and A. G, Greene. Compare
V.02, p. 406,

Philadelphia Baltimore & Washington RR.—Guaranized
Bondys.—8ee Phila, & Balt. Cent. RR. above —V .02, p.1701.

Philadelphia & Baltimore Central RR.—Option (o Krchange
Muaturing Bonds for Guuaranteed 4s of New $10,000,000 Lssue.
—Holders of the 82,200,000 ist M. bonds due Nov. 1 1911
($1,000,000 59, and $1,200,000 41495) are offered for GO
days from Nov. 1 1911 the privilege of exchanging their
bonds for bonds of a proposed issue of this company's 40-yepr
49 mortgage gold bonds (¢*), gnarantesd, both pringipal and
interest, by the Phila. Balt, & Wash. RR. Co., by endorse-
ment on each, the new bonds ta be taken at 989 of par, the
déference of 820 to be paid in egash atb time of exchange; or
the principal of the maturing bonds will be paid on and after
Noyv. 1 1911 upon presentation al the office of Treasurer
James If, Fahnestocle, Broad St. Station, Phila.

The Publlo Sarviee Commigsion of Maryland will be asked to parmit the
1ssue or Pouds o the sane pmonebas these maturing, of an authorlzed lssue
of $10,000,000, the balance 1o be Issued only With the consent of the Col-
misston,  Olecks In payment of the slx monthe" Interest due Nov. 1 on the
bonds will'be malled ns usual.

Quebec Central Ry.—Lease Approved. —The stockholders
have approved the lease of the road to the Canadian Pacific
for a period of 099 years. Compare V. 03, p. 667, 500,

hitized for FRASER

Rutland RR.—New Director.—Edimund R. Morse, of Rut-
land, has been elected a director to succeed Gov. Fléteher D.
Proctor, deceased.—V, 02, p. 1437.
 8t. Louis & San Francisco RR.—[Inlerest Increased.—
Chairman B. I'. Yoakum is quoted as saying that the com-
pany has inereased its holdings of stock in the New Orleans
Mohile & Chicago RR. (see V. 93, p. 870, 871), but that the
enfire stock (consisting of $8,075,300 common and 32,000,000
pref.) is not owned, and that the road will continne to be oper-
ated as an independent line, in no way under the control of the
Sb. L. & 8. Fr. RR. Co. Mr. Yoakum says in substance:

Several years ago the 'Frisco purchased a small Interest In the Moblle
roud, since which time the property has gong thYough n reorganization and
more than $1,250,000 has been expended upon the property, its terminal
faciilties and equipment.  This rond serves Moblle, ong of the most aggress-
{ve ports on the Gult of Mexigo, the traffle of which, both Lo and [rom the
ships, 15 Inccénsing r:\p!dt{. The opening of the Panama Canal and the
large lncrease In traffle of South and Central Amerlea make this now outles
tmportant, The line's buslness 15 inereasing monthly, although the generat
buslngss 18 not up to the high standard of the |||'ogr='rw. With the 'Frisco
asan outlet to Memphis and the Territory of Oklahomy, Kansas, &e., both
companies will be largely benetited. The lnmbér business, upon return of
normal conditiony, shoulidl add vonsiderably to preseént traffle, Seo p. 01
of “"Rallway and Industrigl’ Seotion.—V. 03, p: 1022, 707,
_Southern New England ER.—Stock.—The Mass. RR.
Commission has sanctioned the sale of an original issue of
21,000,000 ecap. stock on account of eonstruction and equip-
ment.—V. 92, p. 1311.

Spokane Portland & Seattle Ry,—Stock Placed an Trust
Until Satisfaction of Mortgage—DBonds Given to Two Pro-
'eriettlry Companies and Guaranleed by Them,—See Great
Northern Ry. report on a previous page.—V, 93, p. 1022.

Union Pacific RR.—New Offices.—On Jan. 1 1912 the
entire New York staff of the Union nnd Southern Pacific com-
panies and the Chicago staff under Viee-Prest. Kruttschnitt
and Traffie Director BSpence will move to the City In-
vesting Building, at 165 Broadway, N. Y. City.

An exchange fournal says that the management has taken under a long
lease about 40,000 sq. L. In sald buliding, being the equivalent of about
two Noors, including the 25th, which will be taken entirve, and will pay
betwien $40,000 and $50,000 a year for each lNoor.—V. B3, p. 1022, 041

Virginia & Southwestern Ry.—/lquipment Trusts Offered.
—Potter, Choate & Prentice are offering, on a4.70% basis, the
unsold portion of £500,000 4 165, equipment trust certificates,
to be dated Nov. 1 1911, maturing in 20 semi-annual install-
ments of $25,000 each from May 1 1912 to Nav. 1 1921.

The certifieates will belgsned unider an ndenture to the Banlkers Trust Co.
of New Yorlk, as trustee, and be sceured by a first llen on 6 Mikado type
frelght locomotlyes, together with the appurténant tenders; 826 steel coal
cars und 60 steel under-frume box cars, The estimated cost of the equip-
ment s $640,500, cf whith $140,500 1s to be pald In cash by the company,
representing an equlty of about 2255 .—V. 01, p. 1247, 1006,

Report.—Ior year:

Operating
5 reventes.
ce--31,300,448 402,103

Dalance,
surnplus.

Net (nfter
fores) .

Other Interest,
{coma, renfals, de.,
$77T 88 SA70,703 3104,288
1009-10__ .. 1,196,104 292,410 RE,064 203,341 114,613

From the baltnce a8 above tn 1010-11 was deduoted 5224 for addittons
and betterments, against $1,012 In 100910, feaving o balance of $109,064
In 181011, against 113,601, —V. 01, p. 1247,

Western Maryland Ry.—Lé¢port.—
June 30 Operat'y Net (after. Other Firad
Year Revenueg. Tures, Ine. Chiarges-

5 :
1910-11 7,200,135 2,521,282 608,434 2,320,380 (4) 400,000 140,022
1009-10 7,081,067 2,704,261 028,615 2,404,347 (2)200,000 128,504
=\, 83, [, 287, 47,

Western New York & Pennsylvania By.—Purchase.—The
shareholders voted Oct. 16 to purchase the property and
franchise of the subgidiary Kinzua RR., 2224 miles.—V. 93,
p. 1022,

Wichita Falls & Northwestern Ry.—Sale.—See Missouri
Kansas & Texas Ry. above.—V. 03, p. 873.

Preferred — Add's &
fipidends, Dpt'ts,

Hal.,
Surg,

$
210,414
660,165

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Beet SBugar Oo.—First Dividend on Common.—
An initial quarterly dividend of 114%, has been declared on
the 215,000,000 common stock (placing it on a 5% annual
basis), payable Nov. 15 to stock of record Oct. 80.—V. 02,
p. 1308,

American Locomotive Co.—New Director.—Albert H.
Wiggin, President of the Chase National Bank, has been
glected n director to suceced the late Julius E. French.—
Y. 93, p. 941, 587.

American Soda Fountain Co,—Zfeorgantzation.—The re-
organization committee has issued a circular to shareliolders
announcing that it has been decided to put the plan (V. 03,
p. 347) into operation. The American Soda Fountain Co.
of Maine has socordingly been organized, with $1,250,000
capital stock, all of one elass (par of shares $100). De-
posits of the stoek of the old corporation are asked under the
plan.—V. 93, p. 347, 287.

American Surety Oo.— New Trustees.—I'rancis [, Hine,
Pres. of the First National Bank, Hobert Mather, Chairman
of the Westinrhouse Electrie & Mig, Co., and Daniel G. Reid
have been slocted trustees, Messes. Mather and Reid have
also been elected to the executive commitiee,—V, 89, p, 1509,

American Telephone & Telegraph Co.—Offer for Minority
Shares of Sub-Companies, —This company by ecirculars dated
Clet. 16 offars until Nov, 16 to give iis own stock in exchange
for the outstaunding minority shares of the three sub-com-
panies first nated below, and Kidder, Peabody & Co,, Bos-
ton, by eireular dated Oct. 18, offer to purchase '‘before
Nov. 9" the minority stock of tha Western Telephone & Tele-
graph Co., on the bases shown:
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Basis of Erchatige, Fractions (cash) .

S300 ASDU&T. Tor $700 300
300 AJTUET. for BOO 62

G000 AT &T. for 700
OO AT T Tor - 600
S00° AT, & T, and

$&0 wuah for. . 400 105 do

Provisions Relaling (o the Three Compantes Iiest Namead Above.

A.T. &'1'. Co. eactions will be adjusted (bolght or sold) 4t $140 perah.

Stoole to be exebanged must be endorsed for transter and deposited
with G. D, Milng, Asat, Treas. A, T & T Co., sb15:Dey St., N, Y.  The
AT & T stock will De delivered by Dee. 16 1041 and will carey the quar-
terly dividend, payable Jan. 1510120 When & fraotlon is ill\'nf\'i.'\l. unless
otherwlie requested, 1t will be understood that the gshareholder eleets to sell.
After Oek. 16 more than one fractionnl rdjustment may be refused.

[For the W. T, & T.ahares the tew AT, & T, certiioates will be delly-
ered by Dee: 10, carrying the Joan. 16 dividend. The right 18 riserved to
deeline to exehange certifcates lened aftér Oot. 18, —13d.)

The acquisition at the foregoing rates of all these minority
shares will require the use of 87,771,780 A, T. & 'I'. stock
(forming part of that re-purchased early in 1810 from the
Mackay Companies—see V. 80, p. 561) and about 180,000
cash. The company is arranging to merge with itself its
subsidiary holding company, the Western Telephone & Tele-
graph Co. (V. 92, p. 854)—V, 03, p, 708, 347,

American Tobacco Co.—Plun.—An abstract of the plan
which the company filed with the U. &, Cireuit Court in
N. Y. City on Monday will be found under the heading
“Reports and Documents.” The Court hag set Oct, 30 as
the day for the first public hearing on the guestion whether
the plan complies with the recent degision of the Supreme
Court of the U. 8. (V. 92, p. 1501) and will actually have the
eflfect “*of dissolving the combination and of re-creating oub
of the elements now composing it a new condition which shall
be honestly in harmony with and not repugnant to the law."

Representatives of the leading Indeépendent tobaceo Interests clalm that
the plan will not Improve the situatlon snd should be disapproved. The
Attorneys-General of North Carolina, South Cerolina and Virginia were
to meet on Thursday to discuss the plan.

The compromlse terms granted o the plan to the 4% bonds have, 1t 18
stated, ramoved the danger of oppositlon from the holders of these bonds,
and led to the deposit of about 38,000,000 additlonal 4% bonds with the
Guaranty Trust Co,, depositary under the plan,—V. 03, p. 874, 732,

.. American Type Founders Oo.—Report.—
Net ————LHp{dends
Earnings. Com. (4%5). Pref, (T%).
$331,808 S100,000 $140,000
d23,082 160,000 140,000

Minority Stk of= Amount.
0. & Kan, Tel.
Co.(VO2Z,p. 10201 §1,633,500
Central Unlon Tel,
Co. (V.02 p 8830
Hell'fel. Cao. of Mo.
(V. D20 p.1020) 2,056,200
West, T & T'. com, 8,856,000
do do pref. $,812.400

per ghare

785,000 80 do do

do
do

120
25

o
o

o

Ditlance,
Surplus.
331,803

23,082
—V. 92, p. 1501.

American Window Glass Uo.—Reporl.—

Sept. 1 Ned Other Fixed Royalty
Year— IProfils. Inooine. Cliarpes. Charges.
$110,712 §200,0105 $024,785

76,023 420,046 640,963

Halatice,
Liaficit,
$127,120
7,953

Arigona Commercial Copper Oo.—No Consolidation.—See
Superior & Boston Copper Co. below. Compare V. 93, p. 1023,

Associated Simmons Hardware Companies, St. Lounis.—
Sale of Notes.—Kuhn, Loeb & Co., New York, announced on
Tuesday that they had sold the entire present issue of $5,-
000,000 S-year 5% gold notes, which they offered at 9814
and interest. (V.93. p. 537.)

Bell Telephone Co. of Missouri.—Option.—See Am. Tel.
& Pel. Co. above.—V. 92, p. 1029.

Borden's Condensed Milk Co.—New Director—A. W. Wil-
burn has been elected a director, William J. Rogers retiring
on account of age.—V. 91, p. 1097,

Uentral Union (Bell) Telephone Co,—Option.—See Am,
Tel. & Tel. Co. above.—V. 02, p. 883.
Qitizens’ Gas Co. of Indianapolis.—Semi-A nnual Keporl.—

Sir Manths ending Operating Other Erpenses Net Interest Bolance,
Jung al-— I'neame. Income, & Tares, FEarng, Chges.  Strplus,
1011:. e+ 0 ) L1 R 3 1) | 00,0877 317,472  SU8.0045
110 L 122 G581 10,146 20,107
—\V. 03, p. 410,107,
Sale of Debentures —The company has sold to the German-
American Trust Co. of Indianapolis 33,000 of 6%, debentures
at a premium of one-half of one per cent; par $500each,
The proceeds are to be used to extend the lines.  The bonds are a genera
Men on the property atd are aleo gecurod by the earnings on the new line,
to Do lafd with the money.  As the ecarnings are colleated on the new line,
they will, 1t 18 stated, be deposited with the Trust Company and us the
amonnt deposited reaches 5500, it will be used to pay oif one of [he bonds
it 15 estimated that (v will take over-a yeor to eancel all of the bonds
£11,600 debentures were out June 30 1011, Compare V. 83, p. 414, 107,

Oitiea Service Qo., New York. —Stock—Status.—Henry L.
Doherty & Co., New York, are recommending for investment,
yielding at the market prica over 724% income, the preferred
stock of this holding t:um'mny for the stocks of gas and
elostrie properties operatec by the D_olmrl,y Operating Co.
in Denver, Spokane, Joplin, &e. A circular reports:

Earnings op Stocks Quned, &e., for 11 Months engéng Aug. 31 1011,
Gross Carmingd...-.«------3818,0308 | Dive. on pref. stock $1060,700
Nob CArnings. - co--e=ss o= 700221 DIvE. 00 compon stock. ... 131,403

H20T .2
184,514

Surplus. . ... vessas- -n e A i $202,060

Monthly dividends of 085 per annum oo pref. and 895 on common stock
Lipve beein pald continuoudly from oreanlzation, leaving, In Sept. 1910
Acoumulated surplne of §202,053.  Towal p pulation of district. served
aver 440,000, an Iln\‘ri:nm of more than 0% In ten years,

clapifabization— Althorizod,
Preferred (6% comulntlive) $30,000,0000 $8,001,240
COMMONT e sdrs st dame = 20,000,000 4,887,620

It 1% the plan of the company to Increase the dividend rate on the eommon
stock (mow 895) 1% each year, begluning Jam, 1012, uotll 0% Is reached.—
Vo fd. pod7l, 231,

Crucible Coal Co., Pittsburgh,—Bonds.—The $1,000,000
5% bonds of this subsidiary of the Crucible Steel Co. of
Am. wors offered last sumnmer ab par and int. by the Union
Trust Co. of Pittsh,, and have allbeen sold.  Par $1,000 o*.
Seerotary, Chas, W. Rowland, See also V. 93, p. 1019.

Outstanding

p:/[fraser.stlouisfed.org/

Crucible Steel Oo. of America.—New Director—H. 8. Wil-
kinson, Pres. of the Holeomb Steel Co., has beén elected a
director.—V. 93, p. 1019,

Federal Mining & Smelting Co.—New Direclors—Nrank
O. Druding, George I, Hilton, Prank R. Raiff, William I,
Bennett and Herbert W. York have been elected directors to
suceceed J. 1. MeGowan, F. W, Hills, Jos. Clendenin, W. E,
Mérriss and Judd Stuart.—V. 93, p. 733, 284,

Four States Coal & Coke Co., Pittsburgh, Pa,, and Fair-
mount, W. Va.—Steck.—This company, of which David 8,
Jones is the President, has sold at par, 5100 & share, to share-
holders of record Oct., 1 $500,000 6% cum, pref. stock.

Thid makes the outstanding stock $1,000,000 pref. and $5,000,000 cotn-
maon, belong the entire authorized lssues,  The prel. shares have reccived
this year dividends aggregating 4 449%. the last 14% Oct. 1. No divie
dends as yet on common.  Funded debt, 33,500,000, Preparations for
opening & new mine are tn progress.  See V. 92, p. 1659,

H. C. Frick Coke Co., Pittsburgh,.—Offering of 815,000,000
Bonds Guaranteed by U. S. Steel Corporation.—The Union
Trust Co. of Pittshurgh, the mortgage trustee, sold this
week, al prices to yield about 4.7% income, the entire auth.
issue of 313,000,000 “Pittsburgh-Monongahela first lien pur-
chase money"” 5%, gold goupon bonds, guaranteed principal
and interest by the U, 8, Steel Corporation. Dated July 1
1911 and due in 30 annual installments of 600,000, Le-
ginning July 1 1915 and ending July 1 1044, inclusive. Par
21,000 c*. Coupons J. & J. Tree of all taxes in Pa,

Digest of Letter from Pres. Thomas Lynch, Pitlshur]ih. Sept. 18 1911,

Ihe company was organized In Peann, In 1882, All lts capltal stock of
220,000,000 1& owned by subsldlary companles of the U, 8. Steel Corp.  1ts
olrrent assets largely exceed current labilities.

This cnm{mny reoently Pnrnhnsecl from the Plttsburgh Coal Co. and the
Monongaheln River Consol. Coal & Coke Co. about 16,075 deres of coklng
coil and 1,400 acres af surface land; about 1,000 beehive coke ovens, mine
bulidings and mine equipment, tenement Nouses and all improvements
thereon, All of these bonds were ssued In paymient for these propertics.,
Total Amount of Bonds Authorized m'ull Outstanding, $18,700,000.
16t M. 5% gold bonds, dus annually, 1012 to 1018 (callable at
106 for sinking fand) $700,000
Pltsh.~Monon. purch, morlcr 18t M. 524 bonds (present Issue) . 18,000,000
The payment of the prineipal and Interest of the present Issue 18 uncon
ditionally guaranteed by endorsement on each bond by the U, 5. 8

| itee
Corporatlon. The net earnings of the H. O. Frick Coke Co., after making

liberal allowance for depreciation, have been largely In excess of the
ampunt reqiired to pay the Interest and prinelpal of Its'mtge. Indebtedness-
&5 they fall due,

Ag of July 1 1911 this company owned and controlled In the Connellsville
and lower Connellsville coke reglons, exclusive of thls recent purchase,
568,750 acres of coklog coal, 21,000 acres of surface lnnd, tenement houses
for 8,155 familles, 68 wines, 20,400 bechlve coke ovens (with a total ca-
paeity of over 1,000,000 tons of coke per month), together with raliroad
sidings and modern eguipment of every kind for the operation of the mines

anid ovens to fall capacity.
[The Trust Company says: *'The praoperty of the . C. Friek Coke Co.

I conservatively valued at more than $100,000,000, or pver five times the
total bonded debt.  The mortgage provides for a sinklng fund for the pay-
ment of these bonds In the event of the mining of the conl therounder at
i faster rate than the bonds are pald."—Ed.j—V. 76, p. 813,

Grand Trunk Pacific Development Co.—ZLands.—The
Canadian Government has agreed to transfer to the com-
pany at 83 an acre some 13,503 acres of land in parcels of
about 160 acres each, at approximately 85 station points on
the line of the Grand Trunk Pacific Ry.

Under this grant, as algo under the agreement of 1000, the company must
turn over to the Hecelyer-Geperal of Conada  25% of the net prooseds of
gile nf such land and the Grand Trunk Paclfic Ry., which jpuaraniees the
company's bonds, p. & [, 18 to hold all the ordinary stock of the Develop-
meny Co. #o long as any of the Rallway's bonds guarantecd by the Govern-
ment are outstanding.  (See also V. 01, p.o1449)—V, 92, p. 1246,

Great Northern Iron Ore Properties.— Probable Termina-
tion of Lease Jan. 1 19015.—8ee U. 8. Steel Corp. below.
—V. 93, p. 733.

Great Western Cereal Uo.—Suit.—The Continental &
Commereial Trust & Savings Bank, the mortgage trustee, on
Oct. 18 filed a bill in the Circuit Court asking the Court fo
determine the proper distribution of 8775,000, the balance
on hand out of the 31,000,000 received from sale of the
.properties after the expenditure of 225,000 uséd by it in
the purchase of bonds.—V. 93, p. 874, 709.

Hamilton Gas & Electric Co.—Deposits.—A bondholders’
protective committee consisting of Wm. B, Hutton, of Wm.
i'l. Hutton & Co., Cincinnati, J. C. Thoms and Frank L.
Perin, urges the immediate deposit of the bonds with the
First Nat. Bank of Cincinnati, the depository.—V. 93, p.
533, 411, 107.

Indian Refining Co,, New ¥ork and Oincinnati, —Called —
The company has called $192,000 of its $4,000,000 1st M.
69 gold bonds dated April 1 1911 for redemption at 102 and
int. on Nov. 3 at the Bankers Trust Co., Naw York. Com-
pare V. 92, p. 884.

International Agricultural Oorporation, New York.—T'u
Rejoin German Potash Syndicale~—The report is confirmed
that agreements have been reached by which the company’s
Sollstedt mine and the Ascherleben mine, which has
lone beenowned by Pres, Schmidtmann, will rejoin the
Germun potash syndicate, thus ending the potash contro-
versy. The Ascherleben mine, it ig said, will receive $750,-
000 as ecompensation for canceling American contracts,
Compare V. 93, p. 280,

Janesville (Wis.) Water Co.—Proposed Purchase by City.—
See “Janesville' in Btate & City department.

Jersey Oity Water Supply Co.—City Compleles Purchase—
Bonds Called.—The company lias oalled for redemption at par
and interest an April 12 1912 at the First National Bank,
New York, all of the outstanding »i'lg, 25-year bonds dated
May 1 1890, The company received from the city on Oet. 10
two checks aggregating $6,992 000, representing the pur-
chase price of the property. A certificate of decrease of
papital stock from £1,000,000 to $10,000 was filed on Oct. 13
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in the office of the Secretary of State of New Jersoy.—
V. 93, p. 874.

Eings County Li%ht.ing Oo.—Rales Redueced —The Public
Service Commission has issued an order on complaint reducing
the rate charged by the company for gas in the Thirtieth
Ward of Brooklyn from the present amount of $1 per 1,000
ci, 6. to 85 cents from Noy. 1 1911 to Dee. 31 1912, and to
80 cents from Jan, 1 1913 to Dec. 31 1813.—V. 89, p. 39,

Lake Superior Iron & Chemical Co.—2d M. Bonds.—The
shareholders on Oct. 14 authorized an issue of $1,500,000
LO-year 69, 2d M, bonds to be pledged as collateral to secure
an issue of $1,000,000 69, 5-year gold notes.

It Is sald that the Continental & Commerelal Savings Bank of Chlcago was
appolpted trustes of the bonds and the Unlon Trust Co. of Detroft of the
notés. See V. 03, p. 874,

(P.) Lorillard Oo.—FPropased Retirement of Pref. Stock.—
See American Tobacco Co. plan.—V. 85, p. 603.

Mergenthaler Linotype Oo.—Reporl.—Year end. Sept. 30:
1910-11, 1000-10. 1908-00, 1007-08,
Total net profts. ... 32,733,270 22,703,800 52,426,716
Dividends
Balance, surplus..  3621,033 $846,280 S300,401 777,310
* Dividends as shown ibove In 1010-11, 18 1%, conslst of 7142 pall In
Dec. 1010 (Including 2 34 % regular and 5% extra) and 2449 regular and
34 % extra, edch, In March, June and Sept. 1011, The amount of capital
stock outstanding on Sept, 30 1011 was $12,.797,800, an locrease of only
Slﬂ'lti:.‘!‘llurinugmfihl: year, making the dividends, approximately, $2,111,837.
Y+ I .
Minneapolis General Blectric Co.—O0n 8%, Basis.—A quar-
terly dividend of 29 has been declared on the $3,375,000
common stoek, payable Nov. 1 to holders of record Oct. 18,
comparing with l%{i% quarterly from Aug. 1910 to Aug.
1011, 1349 quarterly from Nov. 1909 to May 1910 and 29
semi-annually from 1906 to Aug, 1909.
Divfdand Record (Per Cend) .
1008, 1000,

. 43,2710 0 §2,642,408
*1614) 2,111,637 (15)1,017,630 (15) 1,743,007 (156) 1,649,400

lﬂqﬁ. 192?- 1010, 1811,
: nis 14 {
—V. 03, p. 1025, 842, 2 oA ¥
Missouri & Kansas (Bell) Telophone Uo.—Option.—Sece

Am. Tel. & Tel. Co. above.—V. 02, p. 1029.

Morris Oanal & Banking Go.—0ffer o Purchase Stock.—
The L(-:hl%h Valley RR. has issued a circular offering to pur-
chase at $70 a share the consolidated stock of the company
not already owned and the pref. at $170 per share. The
circular says:

Ag an alternative to acceptance of the offer the stockholders face elther
tho condemnation and abandonment of the eanal, in which case the shares
will e appralsed and the company's debls must be pald out of the appralse-
ment, or in Any case the State has a reyverslonary interest (n the canal, whloh
will certainly be exercized by 1014, or possibly by 1024, I at the former
fdate, stockholders will wet nothing, and 1f at the latter date, only an ap-
pralsed value, to be hxed by the Fublle Commissioners.

In view of the obsolete character of navigation on small canals, IE fsstated
that no large apprajsement, elther under condemnation or revislon, could
be expected.

‘e prices which the Lehlgh Valley I8 willing to pay are, It (& sald, hilgher
than any the company has paid for It since abandonment of the canal has
boen suggested,  When the hill foe the abandonment was presented to the
New Jersey Leglslature last spring, the number of trust eomnpanles, estates
and ndividuals holding conglderable amounts af the stock offered chelr
holdings tothe Lehigh Valley ratber thian await theouteome of the condem-
nation and abandonment. The total holdings of the Lehlgh Valley are
more than two-thirds of the entire stock of the canal company.—V, 82,
p. 1113

Ogilvie Flonr Mills Co.—Report.—For year ending Aug. 81:

Trading Honil Pref. e,  Com. Dies, Lalance,
Prafits. Tnlerest. (75% {855 Surplus.
~SA81810 S105.000 S140,000 $200,000 *5a0,410
. 541,024 105,000 140,000 200,000 06,024

* Irom the surplus a4 above In 1010-11, $36.310, there was deducted
$205,000 for propercty reserve account antd $10,000 torF officers' penalon fund,
leaving §1,310=—=V, 61, p. 1326,

Plaza Operating Co.—Payment of Noles,—The company
paid on Oct. 2 at the office of the United States Realty &

mprovement Co, the first serics of $150,000 6%, notes, part
of the $450,000 dated Oct. 1 1910 and maturing $150,000
yeurly —V. 92, p. 1377.

_Railway Steel Spring Co., New York and Chicago,—Bonds
()ffm-:-d.—l[ar_w:y Fisk & Sons, New York, the Continental
Trust & Savings Bank, Chicggo, and Jackson & Curtis,
N. Y. and anmnl are offering at 97 and{int. (to yield 51{%;
income) by advertisement on another page the unsold portion
of the issue of $3,500,000 1st M. 5% gold bonds (Inter-Ocenn
plant), dated Oet. 1 1911 and due Oct, 1 1931, bub redesm-
able at option of company on any int. date at 105 and int.
These bonds are u direcl obligation of the Railway Steel-
Spring Co. and specifieally securad by a first mortzage lien on
the real estate and plant aequired from the Inter-Ocean Stecl
Co, See [ull particulars in letter of President Fitzpatrick
in “Chronicle’ of Oct. 7, p. 042, Mer. Fitzpatrick says in part:

The purposs of the present Lond lssue I3 to llrance our purchase of the
plant owned by the Inter-Opean Stecl Co. ot Chileago Helghts, 1., a tho-
roughly modern plant completed this past year and especlally adapted to
thie mannfaciure of steel tires and equipped with modern machinery sulta-
ble for mich purposs. The annual capacity, now about 35,000 tons, may,
}vtlll A propordonately small expense be lncrensed to over: 50,000 tons.
Chose Bonds aee further seeured by sy annual sinklong fund of $125,000, he-
gluning 1014, to be used In the gradual retlvernent of the bonds,

including the present lssue and the 33,808,000 outstanding bonds wpon
the Latrobe plant, the total bonded debt of the Rallway Steel-Spring Co,
13 $7.508,000; the nssots, ba shown by its babace sheet of Dee, 31 1910,
WETS oyer £35,000,000.  The bonds are followed by $13,500,000 pref, stosk
and §13,000,000 common- stock, the present market value of whieh 1s
abouk $17,500,000,

The nel eprniogs of the Rallway Stecl-Spring Co. for the cal, yoar 1010
uP:mI!cm\h! 1o fixed charges amounted to 51,050,000, o more thon five
thmes the Interest charges, tnclnding s lesue, 1t 18 est!mated that the
acipisition of the Inter-Ocean plant will add from $500,000 to $600,000 to
the net earnlng capacley, providing totsl net earnings of about seven tlnes
the amoutit 0f 1ts total Interest charges, See also V. 93, p. 042, .
f% Republic Tron & Steel Co.—New Director.—Charles G,
Gites has been elected a director to suceeed his father,
John W, Gates, deceased.—V., 93, p. 536, 414.

hitized for FRASER

Simmons Hardware Co., St. Louig.—Notes.—Seo Asso-
ciated Simmons Hardware Co. above.—V, 93, p. 537.

Superior & Boston Gopper Oo.—Consolidation Plan Aban-
doned.—Pres. William G, Rice on Oct. 17 said:

The proposcd consolidation bas not matured because the 76% of the
Arizona Commercial bonds required has not been deposited.  Otir offer
explred yesterday wod all securities deposited under 1t will be fmmediately
returned. (See Arigona Commercinl, V. 93, p, 1023,)—V. 83, p. 942, 734.

(Oorporation of) United Uigar Stores, New York,—Status.
—8. M, Stroock, counsel for the company, in a statement
issued on Monday, said in substance:

I have not decliled whether 1 shall file any petition with the Court In the
matter of the disintegration of the American Tobacco Co, A large amount
of proot was taken In the suft concerning Unlted Clgar Stores Co, [the
operating company, whoso entire gapltal stock and bonded debt are owned
by Corp. of United Clgar Stores-—Ed.], and after the case was deolded by
the Clreuft Court, the Government, in Ity brief Nled In the U. 8. Supreme
Court, stated:  “The Government did not sl that this defendant (United
Clgar Stores Co,) be probibited from doing Inter-State business, but sought
to prevent the American Tobacco Co. from controlling and using [t to
tll?xl.l.‘ni';' competition and acquire more eomplete monopolles. This would
leave It standing alone to work out Ita own destiny.'* This position the
Government has consistently malntalned,

The result has been that io the plan fled to-day by the Amerloan To-
baeeo Co. [t propoges to disteibute the shares of Corporation of United Clgar
Stores which the Am. Tob. Co. now holds to the common stoekholders of
thie Am, Tob. Co. The plan shows that the result will be that the Am.
Tob, Co. will have no further control over Unlted Clgar Stores Co., noe
wlll these two pompanles have any Interest, one In the other, The de-
fendants will be left with 33,888 shares of Corporation of Unlted Clgar
Stores out of a total lssue of 00,010 shares, so that thece will be 66,124
sharcs—that ls, 62.35% of the votlng stock—held and owned by others
than the defendants, This plan, I seems to me, [y meots the require-
ments of the Government and s essentially in necord with the declsion of
the U, §. Supreme Court.

I look forward now conftdently to the Immediate commencement of an
tran whon ecompetition both In the wholesale and retall tobaeco, trade will
have unrestricted sway, Unlted Clear Stores Co. has conatantly added to
Ita stook of goods, the goods of all manufasturers Including those In o Po-
sitlon to the Am, Tob. Co, wherever there hos been a demand for these
wgoods: and along legitimate lines in the upbuliding of 1ts business, (¢ has
encourdged this demand by advertlsing the goods of Independent mang-
faoturers and otherwise. “This 6 will contloue to do.—V, 02, p. 1438,

United States Envelope Co.—Dividend on Account of
Aceumulations.—The directors have declared a dividend of
L% on the $3,750,000 7%, stock an account of accumulated
dividends, payable Nov. 10 to holders of record Oct. 21, re-
dueing the amount of overdue dividends to 7%. A payment
of 114% on account of back dividends was made in May
1911, a total of 2149% in 1911. In 1910 1% was paid and
in 1009 334%,.

Regular Dividend (%) Paid on Preferred Stock,
1808, 1808, 1900, 1001. LOO2-1005, 1006: 1007, LOOK. 1900. 1910, 1011,
Cf T b DGycarly. H4 (] (14 ) rd T
— V.. 92, . 108

United States Radiator Corporation, Detroit.— Dividend.
—Vice-Pres. and Treas. Henry T. Cole on Oct, 14 wrote:

Heplying to your Inquiry of Sept. 25, regarding October dividend declara-
Mon, desire to say that pref, stogk of this corporation Is not a quarterly
stock, holders belng entitled to cumulative dividends at the rate of 79 per
annum, payable when declared by the board of dirgetors,  [Dividends were
begun on the pref, shares last Janunry, 1 3% belng pald Jan, 16, Apr. 15
aod July 15, —Ed.] Cotpare V. 92, p. 1114,

United States Steel Corporation.—Probable Terminativn
of Great Northern Ore Lease.—IL is gonerally understood that
the cowpany contemplates giving the necessary bwo years’
notiee in order to terminate on Jan, 1 1915 the lease of the
Great Northern Iron Ore properties in Mlllllt}&btﬂ, largcly
beeause it has been unprofitable from the start.

The recent report of Commigsionet of Corporations Herbert Knox Smith
(Vi 03, po 1100 says: “1ts positlon 10 ore reserved g much stronger thanin
nny other factor In tie business,  Of the Lake ores, on which the present

1 lnddustry |8 based, 1t has about 75%, and this adyantage ls materially
enbianced by 1is extenalyve control of the rall transportation of the ore from
the mlnes (o the Lakes.  The so-called HiL lease, roade by the corporation
In 1607, with an unprecedentedly hlgh rate of royalty and other onerous
condltlons, 15 o strlkine instanee of L poliey of the corporation tomalntalo
a high degree of control of are.  ‘Thia leage covered enormaus ore holdings.'”

The report that the lease would be terminated has enused o fall of several
points o the price of the Great Northern Leon Ore certifieates,  The “Iron
Ao’ of N. Y. for Oct. 10 1011 contnined ad-pagt artiele regarding the leaso.
(S dlso "Chronlcle,”™ V, 83, p, 120 V, 84, p. 635, 760} V. 80, p. BES;
V.02, p. 722; V. 03, p. 783)—V. 08, 1. 1026, 876,

Offering of Guaranteed HBonds.—See H.C. Frieg Co. abave.
—V. 83, p. 1026

United Wireless Telegraph Go.—Prolective Commitlce.—/
protective commilttee has been formed for the stock, with
offices ab 1 Wall St., consisting of—

G. W, Gray, Chalrman: John W, Janes, See. i Orlande . Dorman, Leroy

H. Hyam, l)‘u‘a!hr;— MoAdaw, James Baker and Issao P, Willlams.  Stock-

Nplders are requested to deposit thele noldiogs with & viesw to ualfc.qtlu:; ]
reorganlzation plan by which the company may be takon out of the Federal
recelver's hands.—V. 03, p. 1020, 470,

Vulcan Detinniug Oo.—New Director—John H. Prall, of
Webb & Prall, has heen elected a director to sugceod Isanc
Stiebel, deceased.—V. 93, p. 876, 475.

Western (Bell) Telephone & Telegraph Co.—Merger.—
See Am. Tel. & Tel, Co, above.—V. 02, p. D54,

Western Steel Gorporation, Seattle.—Receivers.—At Seal-
tle on O, 12 Judge 0. H, Hanford in the U, 8. Circuit Court
appointed Loster Turner, former President of the 1sb Nat.
Banlk, and Suteliffe Baxter, bhoth of Sl:tltt.'lc; as Lemporary
receivers. TheSeattle “Post-Intelligencer™ of Oct, 13 suys:

The prinelpal petitioner agalast the covparation ds tha Metropolitan Trust
Co. of N. ¥, holding S678,000 of the écompany’s notes. lhu'tru.'sl. (LTS
pany, It I8 ssserted, was willing to make further advanees If Pres, Moore
would retlce from conteal .—V, 93, p. 10240,

(J. G.) White & Oo., Inc., New York.—New Officer.—
Gano Dunn has been elected o director and a Vice-President.,

Mr. Dunn was for many years st V-pres. and Chlet Englncer of the
Crocker=Wheeler Co. anil he {1 A past President of the N. Y. Fieetrleal So-
elety. Mo has jost retgmed from obrood, where, a5 o representative of
Lhe il_ S Govt. snd as Predldentof the Ani. Institute of Eleotrieal Eagloeers,
he sttended the International Eleoteloal Congress at+Turin and the meeting
of the International Bleectro-Technlenl Commission, the body that has
been organized to brlnvi about international uniformity of sta’ ards and
practice 1o the eletrieal Industey.—V. 92, p. 10600,
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GREAT NORTHERN RAILWAY COMPANY

TWENTY-SECOND ANNUAIL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1911,

To the Stockholders—
The Directors submit the following report for the year
ended June 30 1011:

CAPITAL STOCK.

There has been no change during the year in the amount

of authorized share capital of the Company; same remains at
$210,000,000.,

Stock lssued to and Including June 50 1010

There have been lssued durlng the year, In tompletlon of
previous transactions. 33( shares, or =i

200,081,500 00
470 00

Which was represented by:

Staal et o e o e S e e iy T 200,053,100 00
Full-pald subseription recelpts to $00,000,000 lssue, not at

that date sarrendered for exchangs lnto stook certineates 28,120 00
Serlp, full-pald 655 00

Total. $200,081,875 00

There remained unissued June 30 1011 1811{ shaves of
Great Northern Stock for acquiring 145 shares of stock of the
St. Paul Minneapolis & Manitoba Ry. Co. still outstanding,

BONDED DEBT.
FIRST AND REFUNDING MORTGAGE GOLD BONDS.

As of May 1 1911 the Company executed and delivered
to the Bankers Trust Company of New York, as Trustee, its
mortgage to secure an issue of not to exceed 5600,000,000 First
and Refunding Mortgage Gold Bonds, dated May 1 1911,
maturing July 1 1961, and bearing interest payable January 1
and July 1 in each year, at such rate, notexceeding five per
cent per annum, as may be determined by the Company from
time to time as bonds are authorized and issued.

This mortgage is a first lien on equipment owned by the
Company and costing &16,20_0,008; on 2,070.46 miles of main
and branch line railway within the United States belonging o
the Company; and, through the deposit with the Trustec of the
entire share capital (except directors’ qualifying shares) of
proprietary companies, on 13.05 miles of additional railway in
the United States and 553,74 miles of railway in Canada, with
its equipment. Subject to the lien of underlying mortgages,
at an average rate of 322,822 65 per mile, the mortgage is also
a lien on 4,791.42 miles of railway, with its equipment.

By the terms of the First and Refunding Gold Bond Mort-
gage, prior mortgages become closed and no additional bonds
may be issued thercunder.

Rs additional security, $21,000 Willmar & Bioux Falls
Railway Company Iirst Mortgage Five Per Cent Bonds and
£2 583,000 Spokane Falls & Northern Railway Company
Firat Mortgage Six Per Cent Bonds, shown in previous
reports as held in the treasury of the Company, have been
deposited with the Trustee under the new mortgage.

OFf the $600,000,000, face value, of Pirst and Refunding
Mortgage Gold Bondg provided for by the new Morteage:

$332, 162,000 are reserved to be used for refunding prior
mortgage bonds and Northern Pacifie-Great Northern
C. B. & Q. Collateral Four Per Cént Joint Bonds;

$100,000,000 are reserved, but may be issued only at a rate
not exceeding $3,000,000 per annum, to eover cost of con-
structing or acquiring additional railways and equipment,
and of additions, betterments and improvements to existing
lines of railway and equipment;

$02,838,000 are reserved to cover cost of acquisition, after
January 11912, of bonds and shares of capital stock of other
companies;

S30,000,000 are reserved to eover cost of property acquired
alter ﬂluy 1 16911 for the acquisition of which bonds are not
otherwise authorized in the mortgage;

$45,000,000 were issued as four and one-quarter per cent
bonds, npon fhe exeeution and delivery of the mortgage,
Of this last named amount; $35,000,000, face value, were
sold and $10,000,000 remain in the Company's treasury.

MATURED AND MATURING BONDS.

Diring the year matured bonds were paid 45 follows:

$11,000 8t. P. M, & M. Ry. Co. Second Mortgage Rix per
Cent Bonds, matured October 1 1909:

$3,000 Bastern Ry, Co, of Minnesota First Division First
Mortgage Five Per Cent Bonds, mafurad April 1 1908;

2,885,000 8¢, P. M. & M. Ry. Co., Dakota Extension
Mortgage Six Per Cent Bonds, matured November 1 1010,

The martgages securing bhie same have all been relensed of
record, $14,000 of Dakota Fixtension Bonds were not pre-
santed, at maturity, for payment and were paid by dopositing
the full face value thereof, with their Trustee. These bonds,
therefore; do nob appear in the table on pages 45 of pamphlat
report, but are included, with muafured bul. unpresented
debentures of the Spokane Falls & Northern Ry, Co., as a
speelal itern under “Current Liabilities' on the balance shest,
on & later page, the money in the hands of the Trustee
to pay the bonds on presentation being also shown on the
balance sheet as o special item under “Current Assets.”

The Minneapolis Western Ry. Co.'s First Mortgage Five
Per Cent Bonds, guaranteed as to principal and interest by
the Great Northern, in the sum of $500,000, mature July 1
1911 and will be paid at maturity.

OTHER CHANGES IN BONDED DEBT.

The balance sheet heretofore published in the annual
reports has omitted, on both sides §11,502,000 8t. P. M. & M.
Ry. Co., Montana Extension Mortgage Four Per Cent Bonds,
which are pledged under that company's Pacific Extension
Mortgage, with the Trustee. In this report these bonds have
been taken up on the balance sheet on 4 subsequent page
and appear, on the debit side, in the special item ‘“Bonds s
the payment of which is assumed by Great Northern Ry, Co.,
held by Mortgage Trustees” and, on the eredit side, in the
item ‘“Held by Mortgage Trustees” under “Funded Debt.”

In 1899 the Company purchased a majority of the secur-
ities of the four companies forming the Spokane Falls &
Northern Railway Bystem;, among them heing the entire
capital stock and mortgage bonds of the Neﬁmn & Iort
Sheppard Ry, Co. and the Red Mountain Ry, Co.—Canadian
corporations. No bonds have ever been issued against any
of the lines which the Company has caused to be built in
Canada and, during the year, the Cmnprmy canceled and
surrendered $1,293,000, face yalue, of Nelson & Fort Shep-

ard Ry. Co. First Mortgage Bonds and $217,000, face value,

?lec[ Mountain Ry. Co. First Mortgage Bonds, in each ease
the enfire issue outstanding, receiving, in lieu thereof, the
full-paid ecapital stock of each company, at par, to the
same amount.

The total amount of bonds on railway property, outstand-
ing in the hands of the public June 30 1911 is, as por table on

B A DAFE A TRl o e b bt s e $144,301,008 09
There were outstanding 1o the hands of the publle June 30
1910, ‘as per that table. ... : : 100,385,800 09

‘e 534,940,000 00

An Inorease durlng the year of, oo ococo e

Made up as follows:

Greal MT”I"" By .iré"‘l‘:s l.rig{._&]: urlull rr{l:mﬁm gold Orm!ds. Series
YA A s percent, Issued and sold as above explat s
SLPIAM. & R Ry, Co.'s consolideted mortgage, 4 m'-r:é‘;%&:ﬁ&:? SARROR00 9%
Isqued and sold acéount redemptlon that
Company's Second Mortgage and Dalcota
Extension Mortgaee Bonds.__ ... _______$2.806.000 00
Heold In Treasury of Great Northern IRy Co.,

June 30 1910, snd thereatier sold 24,000 00

TORIL LBy e e mmm a2 920,000, 00
From which deduct bonds redesmed through
operatlon of Sinking Fund, see n subse-
qQuent pogs - —= .- >

75,0040 060

Net Inerease In Consolldated  Morteage,
4 per eont Bonds_ ...

Bonds matured and paid:

Seeond morigage 6 per cend bonds  $11,000 00

Dakote estenston morigage 0 per

-=,8385,000 00

$2,845,000 00

conl honds SRl e

Total =5 5 o Ln it 2,806,000 00
Net Dreoreasd, St. P M. & M. Ry, Co.'s
BONOE ks srin e e
Eastern IRy, Co, of Minnosola firsl diviston, [irsd
merigage, 5 per cant bands,
Matured April 11008, pald_-
UFPhe S3,000, Eastern By. Co,
Northern Division, Flest Mortgage
gont Bonds that were lssued on the !]l li.’-
ment of the First Divislon Bonds are held
In the Great Northern Ry. Co.s treasury.)

451,000 00

3000 00

564.000 00
e oao==334,048,5000 0D

Deduotion - - .- i e R e

Net ) INoTeaRt. . cvesscan== S SR

As shown by balance sheet on a later page; the Company
held in its tressury June 30 1911 bonds issued or assumed
byl of the DAF VIIHC Of cee s cu s dbsg st mcme o s mmen o= 810,005,000 00

Same consisting of;

Great Northern Ity. Co, Flest and Refunding
Gold Bonds, Serles. A" 4 4 per cont, - _"$10,000,000 00

Eaftern By, Co. of Annesots, Northeorn DI-
vislon, Flest Mortgage 4 per cenl Bonds. o 5,000 00

The dmaount of bondd lssued o assumed, held In the Com=
pany's treasury Juno 30 1010 was: ipage 7, inst year's
report - ssssnn 2,640,000 00

An Inerease during tho year of 37.:375.000 00
Made up as follows: ——

Grent Northern Ry. Co: Flrag and Refunding Gold Bonds,

Serles A" 440 per cent, lasued but not sold, a8 ahove
XA e e e e T e - e L L 310,000,000 00

EH‘;:EFI‘I H'_l,'. Cao. of Minnesola, Northern Division, Pl
Mortgage 4 per ¢ont Bondgs, {ssued on paymions that aoms-
pany's Fist Dlvision, First Mortgage Bouds, as above. . 2.000 .00

310,003,000 00

Less—Pledged under Firsl end Refunding Mortgage:

Willmar & Sloux Talls Ry, Co, First Mortgagoe
5 per cont Bonds. B T $21,000 00

Spokane Falls & Northern Ry. Co., Firsy
Mortgage 6 per |‘i_'t':l FI:nmhL N 2,083,000 00

Solil:

8t. P, M. & M. Ry. Co, Consolldated AMort~

gage 4 per cent Honds 2=

24.000 0o
Total Deductlon. 4,025,000 00

£7.375,000 00
—_—————r——

Nt Inorease

itized for FRASER
b://fraser.stlouisfed.org/
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PURCHASE OF TERMINAL PROPERTIES, SIOUX
CITY, IOWA. '

'Che purchase price paid by the Company for the convey-
ance to it of the properties of the lowa & Great Northern
Rn,ilwn:y Company and The Union Terminal Railway Com-
pany, in Sioux City, Iowa, June 30 1910, was the cancellation
and surrender, at par, of all outstanding shares of their capital
stock and the satisfaction, in full, of their indebtedness,
these two items aggregating 51,652,722 42, which amount,
therefore, has been added to “Cost of Road.”

With the exception of trackage rights and joint terminals
used under contracts, the Greal Northern Railway System
with the United States is owned in fee by the Great Northern
Ry. Co. and ifs two proprietary companies: the Minneapolis
Western Ry. Co., a switching railway in Minneapolis, Minn,,
and the Duluth Terminal Ry. Co., owning the elevated rail-
way used for an entrance into Duluth, Minn,

GENERAL.

Expenditures were made during the year in completing or
carrying on the construetion of new lines and for preliminary
expenses, ineluding cost of right of way purchased for
projected lines, as follows:

Fargo to Surrey, N. D

Oroaville to Pateros, Wash -

Stanley to Wldrose, N, -

Bainville to Plentywood,

Vaughn to Simms, Mont

Completion of Sundry Linea g

Preliminar exiu:n.qes. Including vost of rlght of way ncquired
for Sundry Lines, the constructlon of which has not yet
besn commanaed

$1,258,878 (7
350,270 39
200,375 13
190,104 60

71,024 51
103,800 88

124,799 33
07,367 00
Which amount has been charged to “Cost of Road.”” On
account of adjustments made necessary by previous trans-
actions that account has been charged also with $4,569 44.

Details of expenditures for equipment, &e., appear in the
President’s report and also in t.{t.ljlus on a later page.

As stated below, the expenditures during the year for
Additions and Betterments to the properties owned by the
Great Northern amounted to $6,251,672 33, which has been
charged to “‘Cost of Road". Of this amount $4,078,436 78,
the cost of Belterments, has been paid from and charged
against the “Fund for Permanent Improvements and Better-
ments' and has been credited to “Cost of Additions” and
Improvements made to Fr()[mrty of the Great Northern Ry.
Co. and paid for from “Fund for Permanent Improvements
and Betterments.” The “Ifund’’ last mentioned has been
credited with 32,825,126 89, being 82,818,337 70 Surplus
Income for the year, as shown on page 35 of pamphlet report
and %6,789 10 net proceeds from sale of town lots and
lands not forming a portion of the railway property or land

rant.
; The Company's investment in controlled Canadian Com-
panies, on account of advances made to pay for property,
construction, additions and betterments, has been increased
during the year, as follows:

Brandon Saakatchewan & Hudson's Bay Ry, Co_-. ... ...
Crow's Nest Southern lsivA Co
Nelson & Fort Sheppard Ry. Co...
Red Mountaln Ry, Co =
Vancouver Victorla & Eastern Ry. &
New Westminster Southern Ry. Co

Nav.

To apply on the above advances and those previously made,
the Company has received during the year and credited st its
par value 88 shares (38,800) of the full-paid eapital stock of
the Nelson & Lort Sheppard Ry. Co. and 68,000 shares
(86,800,000) of the Vancouver Victoria & Eastern Ry. &
Nav. Co, Shares of their capital stock will be duly issued by
the above companies to cover the balances remaining due
from them.

Advances amounting to $1,018 72 were made to the Duluth
Terminal Ry. Co. during the year, for which the Company
will receive additional shares of eapital stock.

During previous years and the current year, the Company
made large advances fto the Spokane Portland & Seattle
Railway Company for construction and cqui[lmuml; of its line
from Portland, Ore., to Spokane, Wash., and for the acquisi-
tion of securities of certain existing companies, the properties
of which are intended to become part of the S}mkune Portland
& Seabtle Railway System. In settlement of these advances
and like advances made by the Northern Pacific Railway
Company, the Spokane Portland & Seattle Railway Company
delivered to and in the names of the Great Northern Railway
Company and the Northern Pacific Railway Company,
jointly, but for equal division befween them, a certificate
ealling for $40,000,000 of ifts capital stock, also 861,000,000
of its First Mortgage Four Per Cent Fifty-Year Gold Bonds,
dated March 11911,  The payment of these bonds, principal
and interest, has been guaranteed by the two compunies
receiving them and $30,500,000 thereof are now held as
treasury assets by this Company. The Northern Pacifie
Railway Company and this Company have deposited all
their shares of the Spokane Porfland & Seattle Railway
Company, less directors’ shares, with the Central Trust
Company of New York, to be held in trust until the satis-
faction of the above-mentioned mortgage of the Spokane
Portland & Beattle Railway Company.

Tn 1900 the Grent Northern Ry. Co. guaranteed the pay-
ment, principal and interest, of £480,000 Five Per Cent

hitized for FRASER

‘less than that of lust year.

Debenture Stock of the Kootenay Ry. & Nav. Co,, Ltd.,
nearly one-half of which Debenfure Stock and a large
amount of its Common Shares were owned by the Great
Northern. Shortly thereafter the Great Northern purchased
the balance of the Kootenay Company’s Common Shares.
During the year the Kootenay Company has recdeemed its
outstanding Debentures, has eanceled the ontive amount
thereof, including those owned by the Great Northern
Company, and has gone into liquidation. In due season the
securities that were pledged to secure this Debenture Stock
will be returned to the Great Northern and at least a portion
of the same will be disposed of. The ecancellation of the
Kootenay Company’s Debenture Stock at once terminated
the Great Northern Company’s guaranty.

The Board respectfully calls the attention of the share-
holders to the reports of the President, the Comptroller, with
customary balance sheot and statistical tables, and of the
Land Commissioner, which follow.

JAMES J. HILL,
Chairman.

REPORT O PRESIDENT.
Mry. James J. Hill, Chairman Board of Direclors.

Dear Sir—Herewith please find report for fiseal year
ended June 30 1911:

REVENUES, OPERATING EXPENSES, VOLUME OF
TRAFIIC, &C.

Gross operaling revenues for the year were 361,257,632 93,

a decrease of $3,207,736 04, as compared with last year, and

the Operating Income $20,562,461 37, which is $1,204,5190 16

The various amounts making

these deerease and the percentage of increase or decrease as
compared with last year are as follows:

Itierease or Decrense over

-Last Year

Amount, Per Cent.

Decrvase $3,2006,600 46 70627

$889,742 95  0,2108

406,677 48 333171

488,085 81 AD.4DB93

BAT78

aTad

5.6079

5.0271

Favenue from Transporiation—
Frelght' ., - ap o @
Pagsenger Decrease
Mall ... - . lncreass
| T T R S - we-1DCCEASE
Exoess Baggage, Parlor and Chalr Car, and
Other Passenger Traln Revenue . Inerease
Tatal Passengor Serviee Traln Revenue. Inerease $07.008 02
Switching, Speclal Service Traln and Mis-
cellaneous Transpoctatlon Revenue. - - Decrease 28,540 57

Tatal Reventie from Transpartation. .. Decrcase $1,227.601 01
Revenue from Operations  Other Than
i -Inereaso 10,704 07 7.0176

Transportation -
Deorcase 3,207,736 94 40750

175044
2.1360
9.1449

D877

21,8152

4.2713

6.0740
14 4368

Gross Operating Hevenies

Operating Expenses—
Malntenance of Way and Structures.. ... Deorease $2,118,537 94
Mahitensnoe of Equipment . _Inereass 100,635 84
Traffle Bxpenses. .. - . Inerepse
Transportation pen: - - Decrease
General Expenses. ___ - _Inercass 211,720 63
Deorsnse $1,677,704 21
Decreage 31,530,032 73
- - -Deereaso 44,649 00

Decrease $1,504,682 50
-=Deoreasa 270,163 23

Decrease $1,204,610 16

Total Operating Expenses

Net Operating Revenues
Outside Operationy _ - . .. ...

6.1650
7.56870

5.9227

Tolal Net Rerantie
Tares Acerved

Operating Income

The decrease in freight revenue is accounted for by the
light grain crop of 1010 along the Company’s lines, the result-
ing falling off in merchandise traffic and the general business
depression. The revenue from transportation of wheat, rye,
oats, barley and flax seed is 3,411,484 65 less than last year.
There was also a large decrense in lumber traffic. The tonnnge
of revenue freight carried decreased 164,317 tons, about
7-10 of 197; the average haul 12.28 miles, over 5%; the ton
mileage 321,039,930 tons, or 5.6533%. The average revenue
per ton per mile was 8.096 mills, o decrease of practically
1.5% and resulted from the falling off in shipments of
higher grade tonnage and the resulting increase in the par-
centage proportion of low rate commodilies, iron ore, &e.

The decrease in passenger revenue resulted from the same
causes as the decrease in freight traffic. There was a notice-
able falling off in the traffic handled by loeal trains in North
Dakota, as well as a decrease in the yolume of through traffie,
which was very heavy in the fall of 1900 on account of the
Alaska-Yukon-Paeific Exposition ab Seattle, The number
of passengers carried increased 18,632; the average distance
traveled by each passenger decrensed 7.20 miles, 9.25%;
the number of passengers carried one mils decreased 58~
751,307, or 9.05%,, while the average revenue per passenger
per mile was 2,273 conts, as compared with 2.204 cents last
year, an increase of 3.13%.

The increase in the revenue from fransportation of mails
eame from & readjustment of compensation for that service in
the territory west of the State of Minnesots to the basis
arrived at by the mail weighing early in 1010. The mails
are regularly weighed but once in four years, and while the
increase in volume of mail matter transported is usually
gradual and spread over the entive period, the Company
receives no compensation for the additional weight earried
until after the regular weighing.

The inerease in express revenue was wholly due to a new
contract by which the Company received a greater per-
centage of the Express Company's earnings.
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On April 8 1911, Hon., Walter H, Sadborn, Judge of the
U. 8, Circuil Court for the District of Minnesaota, handed
down an opinion in the Minnesota Rate Case, fully confirming
the findings of the Master in Chancery. The Court held that
the fares and rates preseribed by the Legislature and by the
orders of the Railroad and Warehouse Commission of Minne-
sota, by their’ natural and necessary effect, substuntially
burdened and' directly regulated inter-State commerce and
were unreasonably low, uhjust, confiscatory and void. A
deerpe was entered enjoining the defendant railway com-
panies from: further compliance with these legislative Acis
and Commission orders.  An appesl has been taken by the
State of Minnesota to the Supreme Courlof the United Statos,
whore the eanse is now pending. In aecordance with the
decision of the Court, rates held illegal were withdrawn
July 1 1911 and former rates restored,

Operafing Ixpenses decreased §1,677,704 21, all being due
to a reduction in the amournts charged to Maintenance of Way
and Biructures. Tha smaller expenditures on this aceount
do dot indicate peglect of the properly or unwise etonomy,
but the bépefit of permanent work done in [ormer vears.
As slated, decrease in yvoliune of freight handled was largely
grain and lumber, or carload freight, notwithstanding which
the number of tons of revenue freight per train mile was
523,542, an increase of 5.158 tons, nearly 19; the avorage
number of freight cars per train mile was 36.49, an increase
of 727 ears, 2.15579;, and the average number of tons of
revenue freight perloaded freight car mile 19.996, a deorease
of but .274 tons, or 1.3618%,.

Tuxes decreased §270,108 23, or 7.567%,, but were 13.85%,
of the Total Net Revenue—323,562,600 28,

Grain cropsin those portions of Minnesota and the Dakotas
served by the Company's lines probably will be little loss than
a fair average. The erop in Montang is large and that in
Washington above the average for several years. Local
business conditions along the Company’s lines are consider-
ably botter thpn last year.

NEW LINES.

The line from Bainville to Plentywood, Mont., 53.19 miles,
was opened for regular operation on March 13 1911,

The construetion of the new lines from Fargo to Surrey,
N. D,, 225 miles, Stanley to Wildroge, N. D., a1 miles and
from Vaughn to Augusta, Mont,, 42 miles, commenced last
year, was suspended in the fall of 1910 but resiimed in June
of this year, Tracklaying Las been started on the line from
Stapley to Wildrose, N. D., and will be completed in time to
move this year's erop,

The geade af the line between Oroville and Pateros, Wash.,
78 miles, has been completed,

Work wias continued during the yvear on the lines of the
Vancouver Vietoria & Euastern Hy, & Nav. Co. On the line
between Princeton and Tulameen, B. '), the grade has been
completed for 14 miles and frack will be laid this fall from
Prineeton to Coalmont, 12 miles,  About 14 miles of grading
is in progress between Abbotsford and Chilliwack, B. O,

On May 14 1911 the Great Northern began to operate the
line fram Monroe, Wash., to Toll, a distance of 17.84 miles.

EQUIPMENT.

There remained undelivered June 80 1910 of fthe equip-
ment contracted [or last year: 58 locomotives, 108 passenger
train ears and 1,400 freight cars.  During the year covered
by this report; contraets were placed for 20 Tocomotives,
35 passenger irain cars, 1,901 freight cars and 75 steel
vil-tunk ears for company use. 7

Of the total equipment above mentioned, the following
had been receivad and taken to aecount June 30 1911:

68 Bleam Locomotives, as follows:
18 Mallet rrmnl\ujlnlﬂ artlicuinted frolght locomotives, 23-<tneh
A8x32-Ineh eylinders, welghing 100 s, on delviors;
20 Ton-whool pusaenger 1ocomotives, 2ex2s-Inoll exlinders, . welghing
130, 000 10 on drlvars)
20 Ten=wheol passenger locomotlyes,
160,000 1bs, on’ drivers.
120 Passenger Train Cars, ag follows:
6 Observallon porlos % 72 (oot 4 15 Inches (ong;
% Vestiuled parlor cars, 72 feot ks Inches 1o
21 Ohsurvation compartment cars, 71 fect 7 Ing long;
18 'Cwelve-seotion, Mrst-clvg alesping ooy, 72 fect 6 lnchies long:
20 Ponurtcen tlon foucisy sleeping. ey, 60 feoy long:
0 Dinlng Sy 70 feot lon:
a0 Plest-clnsa oonahies, 02 feet long;
12 Bapeyge cdrs, 65 feet lorsc,
2,301 Freight Serviee Cars, as follows:
1000 Hax cara (autamoniller 40 feat long, 80,000 1bs, cappelty:
401 Waodon coal anil ore ears; drop-botiom, 36 feet fong, 100,000
Ihs. ocapanity:

500 steai urs;.1 vars, drop-bottom, 20 feet 8 Inchod long, 100,000 |hs,

oapaciiy:

400 Drop-bottom gondaola ears, 41 feet long, 100,000 1ba, aophelty;
76 Bteel oil-tank ears, 38 feet long, 12,000 gals. capacity.,
There remained to be delivered on eontracts June 30 1911

20 locomotives, 23 passenger train ears and 1,000 freight cars,
There were built at the Company’s shops during the year:
1 Buslness onr, 7 Bodarding cabs,
S Supply cars, 3 Tool cars.
1 Snow dozer,

All of the equipment above described is fitted with air
brakes and automatic couplers.

The work of fitting up passenger train cars with electric
lights has been continued during the year. In order to comply
W?th lnws adopted last winter by certain States, many locg-
motives have been equipped with electric-hoad lights and
work is now in progress converting 200 four-wheel eaboose

and

aoxa0-lneh oylinders, welghing
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cars into eight-wheel ears. In order that oil may be used
instead of eoal as locomotive fuel on the Pacific Const, 115
locomofives are being converted into ojl-burners.

The total amount expended during the year for equipment
received under confracts, buill and under construction at the
Company's shops:and for improvements and hetterments to
equipment. in service, was §4,804,308 05, of which 8¢.-
792,513 07 is for the Grast Northern By. Co. and is charged
to “Equipment Account” and 511,794 98 is for the Van-
couver Victoria & Eastern Ry, & Nav. Co. and'is ineluded in
the amonunt of advances mude Lo that com BNY.

Thera were taken out of service during i{m year:

I L Lotamotives (sald), 163 Flnt, conl and gondoln cars,
1 Sleaping sold),

1 ourist o

o BiEseny

god.,

Ore ear, fteel)
1 nst o P
21 Chboose cars,
b3 Lder ¢

L} Wiy care, oardin
17 Tet rator cars, 3
18 Stock orres 1

rconohes,

| “Phrsenger aud Lax il Ha
3 B o AL D exp J

225 Box i,
11 Fi

{ CA4r.

The original cost of the above listed equipment was
$562,271 88; of which S561,624 38 las been credited to
“Equipment Aceount’ of the Great Northern Hy. Co.,
$247 50 has been eredited against advances made fo the
Vancouver Vietoria & Eastern Ry, & Nav. Co. and $400
has been eredited to the investment in the Red Mountain Ry.
Clo. The entire amount of 562,271 88, legs amounts received
for equipment sold and value of salvage from couipment
torn down or destroyed, has been charged against the varions
aquipment “Reaewals" accounts under Operating Bxpenses,
or to the “Equipment Deépreciation Fund”, The amount
remaining to the eredit of lfw EBauipment Depreciation Fund
June 30 1811, or $10,585,756 10, as shown by the balance
sheet, ropresents the full depreciation acerued to that date
on all equipment then actually in service and of which a list
appears below.

In addition to the equipment above listed as added to or
taken out of service, the following conversions were miude:

1 Simall Dopamotive transherrsd (o Work Equlpment lor hydraulic
sErvipe

7 I'.'?:mi'!:lln' {ito Pags ner dud Uaggage cars,

3 Box - cars ihto Supply cors, and

16 HBox odrk Into Hodrding cars,

These conversions rvequired adjustments in the sceounts
whiel resulted in n net credit of 814,679 02 Lo the Grest
Northern’s “Equipment Account.”

859 ears which heretofore have been classed as Furniture
Cars are this year included in Box Cars.

A statement showing the number, tractive power, weight,
do., of steam locomotives amnd number, capacity, &e., of
freight cars appears on page 52 of the pam philet report.

ADDITIONS AND BETTERMENTS.

The following improvements have heen made in station
facilities during the vear: Brick passenger station 44 by 250
feet with necessary tracks, and pipe lines for supplying water
to passenger codches at Great T'alls, Mont., briek station
buildings 82 by 217 fe¢l st Wahpeton, N. D., and 32 by 150
feet a6 Anacortes, Wash,, frame stations at Melrose, Minn.,
Grover, S. D:, Lakola; Lidgerwood and Hankinson, N. D.,
and Newport, Blanchard, Chiwaukum and Motiroe, Wash.,
also in replacement of buildings burned at Galata and Cascade
Mont. A frame siation was built at Cashmere, Wash., the old
station building at that peiut being converted into & \ware-
house for handling fruft shipments and a freight wirehouse at
Conerete, Wash.  [Extensions were made to. the depots or
freight houses at 7 slations, 12 portable depats placed, a
ghelter shed with platform built at Buneloudy, Man., and
improvements made at 42 stations in the way of buiildng
additional or fmproved station platforms, machinery unload-
ing platforms, cement waiks, installing toileb facilities, &e,
Stock yards were built at 4 stations, those at i other stations
improved by supplying water and sheds and losding chutes
furnished at 10 stations. The 80 tons track seale at Minne-
apolis Junetion, Minn., has been replaced by a 60 feat 100-
tons capacity seala,

Additional or improved facilities for caring for locomotives
have been supplied as follows: Five-stall frame engine liouse
with sund house and cinder pit at Graind Rapids, Minn.:
addition of six stalls to the engine house, extension of einder
pit and oil house and constrietion of sand tower and over one
mile of sewer at Hillyard, Wasli.; 150 tang capicity coaling
station, high fower Water tank, stand pipe, sand house, brick
alore house, 30 by 100 feat and hri(‘E oil house at Marcus,
Wagh. The engine house at Redland, Minn., has been
enlarged by the addition of 10 stalls, that at Interhay, Wash.,
by the addition of 14 stalls and those at Watertown, 8. I3y
and ssex, Mont., by-the nddition of 2 stalls to each, Af
Melrose, Minn., 15 stally have been extended 20 feet, to
properly handle the larger locomotives now il servico and
the power hause enlarged; 2 stalls of the Anela, N. D, engine
honse werp extended 18 Teet and new engine houses were
built at Dunseith, N. D.—2 stalls—and Oroville, Wash.,
—3 stalls—to replace houses burned. An additional 70 ft.
einder. pit has been built at Minneapolis Junction, Minn.
The 66-ft. turntable at Interbay, Wash., has been replaced
by an 80-ft. table with tractor and a tractor hag been applied
to the turntable at Casselton, N. D, Improvements have
been made in the facilities for coaling lacomotives at five
stations. The necessary additional trackage has been pro-
vided in econnection with all of the above improvements.
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Improvements in the facilities for locomotive water supply
inelude tanks of large capacity on 30-ft. steel towers with the
necessary pipe lines and stand pipes at 4 stations; tanks with
pipe lines, &e., at 2 other stations; temporary pumping
slants at 3 stations on account of dry season, and miscel-
aneous improvements such as new wells and deepening old
woells, new pipe lines and extensions of existing lines, new
tanks replacing old ones, &e., at 20 stations.

The following miscellaneous structures were built during
the year: Iee houses 32 by 192 feet at both Hillyard and
Wenatchee, Wash., and 32 by 64 feet at Sioux City, Ia.; an
extension 24 by 46 feet to the ice house at Fargo, N. D.,
detention houses 24 by 24 feet, in connection with customs
and immigration sesvice, at Bannerman, Man,, and Waneta
and Grand Forks, B. €.; brick two-story addition 30 by 90
feet, to the storehouse at Delta, Wash.; oil house at Iissex,
Mont,: section house ot Bossburg, Wash., and exhibit build-
ings at Glasgow, Mont.

Additional yard nnd industrial tracks have been provided
us business demanded annd inelude braeks ab 17 mines on the
Mesabi iron range and ab 87 regular stations, The net in-
crease during the year in side track mileage, not including

new lines or lines under construction, being:

Lines owned by the Great Northern Ry. Co. ... .. 67,24 miles
Lines awned by controleld Canadian Companivs. = ELQES R
?-a'.ir. miles

Total addittonal side track mileage on old lines

The second main track between Hillyard and Spokuane,
Wash., 3.52 miles, and between Summit and Java, Mont:,
14.38 miles, deseribed in last year's report, have been com-
sleted and put in operation. In huiltﬁing the second track
selween Summit and Java the alignment of the original
trnck was improved, two conerete-lined tunnels built and the
following struetures erected that have not above been
mentioned: At both Bummit and Fielding, depot, two water
tanks with pipe lines and two stand pipes and a depol at
Java.

Previous reports have referred to the progress in double-
tracking the line hebween Interbay and Everett, Wash. This
work has been completed during the year by the opening of
the sections between Mosher and Mukilteo, 4.12 miles, and
hetween Mukilteo and Everett Junction, 3.82 miles, As o
part of this work, the sea wall along Puget Sound has been
gomploted, there being the following protection between
Metium and Bverett, Wash.: 11,423 miles of sea wall, 5.005
miles of Aat slope wall, 265 miles of hand placed riprap and
1.428 miles of rough riprap, a total of 18.021 miles of pro-
tected grade.

On account of the increasing iron ore traffic from iLhe
Mesabi Range, the double-tracking of the line between
Brookston (the end of the old double track) and Swan River,
Minn., has been éommenced, and the sections Detween
Brookston and Congo and Wawina to Swan River, a total
length of 10.16 miles, have been completed and are in
uperation. ) . '

The ehange of ling between Armington and Gerber, Mont.,
1877 miles, mentioned in last year's report as then being
urder wav, has been completed. The ehange of line at
Berne, Wash., also mentioned, is still in prograss but nearing
gomplation. Hmall changes of lines were made during bhe
yoar as follows: Monroe, Wash., 2,160 fect; Scenic, Wash.,
380 feel: Alvin, Wash., 1,100 foet and at Tye, Wash,; 6,144
feab, ‘Cheline changes at Berne, Seenic, Alvinand Tye were
all for proteation against snow trouble in the Cascade Mount-
tains, and, as 8 part of that work there have been completed
during the year 3,870 fect of single track and 2,202 feetof
double track additional timber snow sheds and 1,480 feet
of double track concrete snow sheds. A conerete snow
shed 080 feet in length in completion of the work planned is
now under construction, In addition there have been built
al Cascade Tunnel: Two-story lodging and eating house 24
by 80 feet, bunk house 24 by 72 feat, house 22 by 120 feet
for eleetrie loeovmotives, turntable house 100 by 102 leet,
containing & 92-ft. furntable, power house 38 by 40 [eet,
conerete powder house 12 by 40 feet, besides additional
teackage, pipe lines and stand pipes for supplying water to
locomotives; at Tye: Two story lodging and enting house 24
by 80 feet, fonr 4-room gottages for train dispatchers, house
200 by 264 feet for locomotives and rotary snow plows, power
house 38 by A8 feat, and the nocessary additional trackage,
pipe lings for fire protection and locomotive supply, &e.

The worlk of reducing the line grade at Vancouver, B. C.;
which has been mentioned in several rc*]I)m'ts as being in pro-
ress, bus been completed, the grade having been reduced
from a maximuin of 2.54 9, to 1.00%, for a distance of 8,200
foot. A portion of the material removed in this work has
boen used in filling in a part of the bed of False Creck and
so enlareing the Company's terminal property af Vancouver,

The tunnel al BEverett, Wash., 2,360 feet in longih, has
Been lined with concrete, roplacing timber lining,

Embankments have been widened or restored Lo original
width and grade line on 38.25 miles of road and 479,15 miles
of track have been ballasted with gravel, of which 14.40 miles
was on chanee of line between Suminit and Java, Mont., 8
milés on new second track between Mosher and Everebt
Junction, Wash., 20 miles was track not previously bullastod,
&7 miles on which ballast was restored and an additional lift
given, and 369,75 miles on which ballast was restored.

in the replacement of wooden and iron bridges and trestles

hitized for FRASER

with steel, or filling them with solid embankments, the
following work was done during the year:

Length of steel bridges bullt Tn replacement o= _ 1,180 lin, £L.
Length of brldges nnd trestles flled oL AR OIS

Total.. .. A 7,205 1in. 1t.

To provide waterways for bridges filled as above, 14 con-
crete and 5 pipe culverts were built; 8 conerete were built in
replacement of pipe and timber culverts and 272 pipe culverts
in replacement of wooden box culverts.

Th addition to the 1,180 feet of steel bridges built to re-
place iron and timber structures, as above, steel bridges were
erected:

Indoublatrank. .. o . o
On ehangés of lne ..

241 ln. I,
i ap e
Extending existing bridges

1342 (.

Tothlcooa. SR o 1,018 fin. .

And a 240-ft. steel bridge in replacement of lighter stesl
atructure.

Three steel bridges aggregating 811 feet in length  were
built to earry highwiys over the Company’s tracks in ad-
dition to the Company’s prnFanitm, 217 Teet of the Wall
Street viaduet, Sioux City, Ia., referred to in last yenr's
report, which was complefed.

The approximate yardage of material moved during the
year ended June 30 1911, in the work that has been men-
tioned, is: -
1n Changes of lne and reductlon of grades (of which

50,000 e, yda. were uged in Mliing tide lands ne
Vancouyer, B Gl oo aiaca e e e e i P P T Lol g [ 8
Widenlng, m{sllu.;} and restoving banks. .- ... 70,000 s
Dallosting (gravel B07.008 ' e

Filllng bridges - - 332588 M b
Filllng tide lands ac BINTOL L

J3,080,7THL cu. yude

attle, Wash____
Total.

And theére were placed on old lines:

Alagoncy —-- = Fi=r = v 24,0840 00, ¥y,
Congeete a'ng Y
Hiprap

Total. L4, 160 ou. yda.
Main tracks have been relaid during the year, in each case
with heavier metal, as follows: 152.60 miles with 80-pound
vail, .85 miles with 86-pound rail and 20.61 miles with 75-
pound rail. A table giving the mileage of each weight of rail
in the Arst main track owned by the Great Northern Ry. Co.
and its controlled companies on June 30th, of each year for
twelve years, will be found on page 50 of the pamphlet report.
Not ineluding feneing on new lines, 163,50 miles of right-
of-way fence have been built during the year; of which 61,40
miles are on Canadian lines, The planting of trees along the
right of way in North Dakola for profection from snow,
mentioned in last year's report, has been pontinued.

During the year interlocking plants have been built as
follows: Wahpeton, N. D., 24 levers; Great Northern Junetion
(near Billings), Mont,, 12 levers; Hillyard, Wash:, 2 levers;
0. R. & N. Junction, Spokane, Wash., 6 additional levers,
and the plant at Allonez, Wis., has been enlarged so as (o
provide for the operation of Ore Dock No. 4. Automatic
block siguals Lave been installed between Seattle and the
Doeks at Interbay and between Metum and Everett Junction,
Wash.: between Minneapolis and St. Cloud, Minn., and pro-
tecting the bridge over the Missouri River at Great Kalls,
Mont. Additional signals have besn placed on the double
frack between Saunders and Brookston on the Mesabi
division. Crossing gates have been erected al Fargo, N. D,
and erossing signals at three other stations,

Among the important work under construetion at the close
of the fscal yenr Il1:1¥ be mentioned: Enlargement of the
Opdar Lake (Minneapolis) terminals by additionof § tracks to
the receiving and 20 tracks to the classification vards, wye,
locomotive water supply, d&e., which will be completed in
time to handle the shipment of this year's grain erop. Ad-
ditions to the water supply reservoirs at Casselton, N. D.,
and Virden, Mont. Additional shop buildings as follows:
Tank and tin shop 175 by 285 fect and brass fonndry at Dale
Streat, St Paul, coach rvepair shop 2000 by 200 feel, al
Jackson Btreeb, St. Paul; maehine shop 200 by 360 feat, with
transfer table at Hillyard, Wash., and two-sstory coach repair
shop 100 by 200 feet, with extension of transfer pit at Delta,
Wash, REquipment of line between Leavenworth and Sky-
komish, Wash., with staff bloek systemn.  Construction of 1?:(9
necossary facilities to permit the use of oil as locomotive fuel
on the Cascadedivision and which include—a main receiving
and stornge station of three 556,000 barrels capacity storage
fanky, with dock, power house and pipe lines near Liverett,
Wash., and seven local aupf:!y stations, those at Inmrhury.
Delta and Burlington each consisting of a 65,000-Eals.
capacity storage tank with pump house; at Skykomish and
Cascade Tunnel a 100,000 gals. eapacity fank and plimp
house at each pipce; at Leavenworth one 65,000 gals, and one
10,000 barrels tank with pump house, and ab Vancouver,
B, C,, a gravity trestle.

The Alloues Bay Dock Co,
operation since the close of the year its Ore Doeck

hias completed and Q:u:ud in

No. 4, atb
Allouez, Wis., same boing i conerete and steal structure,
1,812 feet in length, containing 802 org pockets and having a

capacity, when filled, of 106,304 Lons o iron ore. 'The con-
struction of this dock hes been mate Necessary by the present
and prospective increase in the Company's iron ore traffic.
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Following is a elassified statament of the amounts actually
expended during the year for Additions and lictu»rm nts.
The tatal, S0,/ I.IJ] 037 83, is 81,529,653 70 in excess of the
amounk t-'{pemied last year and is the largest amount
expended by the Company in any one year for this purpose.

Acecounts— Additions. Bilterments,
Itight of Way & Station Grounds S"‘f(l 202 D e
Iteal iZdtate r.22,008 02 ST L
Widentoy Cuts and Fills _. .. 370,700 70
Protection of Banks & Dralonge 117,573 78
Grade Reductions and Changes

of Line. .- i = I.?H 1,733 54
Tunnel qunuvvrutul& " - a7
Bridges, Trestles and Culverts.
Inpreased Welght of Rail
ILmproved Frogs and Sywitehes.
Traok Fastonings and .r\])pun.—

(!Ilmxr'l‘_“. " s

? otag.
280

‘
GOG,6LT 8
llﬂ.fi’T

Sldings and Spur I‘m,

Terminal Yards

Fenclng Right of Way

Improyement of 0\'-:1- and Undor
Grade Crosaingd - oo bn.

Bliminatlon of Grade Cro

Interlocllig Apparatus.

Blook and Other Signsl hpp'\‘

64,6206 0@
3 18,008 39
13,414 23 ‘721 01

30,045 44
189 02
48,335 RO

40,015 A0
200,849 85y

2788537
193,723 756
130,028 46

102,634 71
4103 61

ratus
Telograph and Tels |:I|n §
Station Bulldings and Fixtures.
Shops, Bnetne Houses snd Fuem-
151,950 5

tinbics ¥ : = -
Shop Machinery and Toals. . 200,848 5

Addittons. Betlerments,
77,310 61 09,415 75

Cr.4,740 00
8,408 0
12,506 l"

4 03

$10,560 02
2 "M 07

Actotinis—
Water and Fuel Statlons. . _.
Graln FElevators and Storage
Warehous
Dock and Whart Propecty - .- . .
Electrio Light and Power Plants
Eieotrie Power ‘Transmisslon. ..
Stow ond ‘m:l Fenoes and
Snow Sl 31
Other .-’-.-id:tm:. and 1itltn'rl'1i-mr= 4 7008 -;6
Totsls ; s:.Z”m..nn oo "\I H‘:....:? Zh er 404, 037 83
Of the total .llll{]lll’l.t‘; bhc)wn, Additions costing $66,545 00
and Betterments costing $85,820 50, atotal of $1! :2.6-‘.:-; h0,
were made to the properties of controlled Canadian Com-
panies and are ineluded in the amounts shown on page 12 of
the pamphlet report, as advanced to such companies during
the year; leaving as expended on properties owned by the
(Great Northern Railway Company:
Additions

Total.

140,726 36
00 83 Or.4.040 17

Cr.7,283 34

T 6,582 61

448,387 2

| Betterments

Total.

———

The Company’s rondbed, tracks and equipment nnL only
have been fully maintained during the year, but greatly
improved.

Respeetfully submitted,
L. W. HILL,

President.,

XUMIER OF MILES OF TIRsT MAIN THACK LAID WITH

BACH WEIGHT OF STEEL

RALLS ON JUNE a30TH OF BACH OF THE

YEARS SHOWN.
(Does not Include ralls Jald In Second, Third, Fourtl, Fifth and Sixth Main Tracks.)

Wetght per Yard €n Pounds.

Miles.

70

Miles,

— - Total,
il
\J'lh.h

1, 1548.65

1.070.51
24470
92035
Hnas.8l
A07.08
6,02

1,115,838

1,120.96

1,080.40
Uan.6n
908‘99]

Miles. Miles,

100,04
150,38
101.17
| 101517

starawo o

712,63
7“.1 ¥iil
T21.28
't'IIILI 8

o

E - P T

Do DD
D ) et i T

7i U'\-i 0

(=]

1,202.60

7200, 1ealls pre usod —80:0b, rally re-rolled. 66 M-1b,

Ralls are used—75-1b, ralls re-rolled,

ilhvl'.NIH-‘ AQCOUNT—REVENUES, OPE IU\'I‘fl\(a EXPENSES, &o,,
FORTHE FISCAL YEAR ENDEI lli\[" $0 1911, OF THE LINE,
Ul'l-}il!\'l'l'}[) AS GREAT N()R']'Ii[}ﬂ\l RAILWAY COMPANY ANTD
THOSE INDEPENDENTLY OPERATED: MINNEAFOLIS WEST-
N (lJ\ILWﬁY COMPANY AND DULUTH TERMINAL RAILWAY
COMPANY

Revenues,

Year end, June 30 1011, Year end. June 301010,

Per Cent

Amount.  of Total,

2 $406,675,733 H8 T3 40438
2 14,311,800 07 22

172,110 02

60,504 01

1,400,450 29

DEE, 060 01

2756
430,520
30,547

Per Cant
af Totak.

el [IIHH

2680

J156

197

- a:4107
Train

5 L0041

Htowanue from Trans-
portalicn—
I'relght

Amount.
$43,370,174 1
18,422,067 1
104,181 04
70,790 09
1,087 036 77
1,-1?0,75!5 ab

2,470 23
LG08 -lI'H 166 75
ARGB "2.#81 2

D700 46,903 07

Total Revenuo from /T'rans-
portation oo

) farEaga -
['::rlm anil ' Ohale Car-_
Aall
EEpress
Other Passenger

Roevenus
Swittlind
Speoial Service: Traln. -
J.f:m.-vllum-mm Transporta-
tlon Rovenue ..

1.5328

D045
L7260
A4T74

0na
69
hH]

36,0977 40 0574

D.6GRS H60,074,000 306 $04,202,407 47 005022

Repenitie . Operalions
Cither ihian Transporiatfon—
Station nud 1 Privileges' 0420
y i sipLs. 266
it and 1'!:!.*-
0640

1508

LET6

0376
LES0

NLT0
828
0260

W0a0a
JOSR2

4078

<5
—0mia D2
Sun o=
UL T

Cal e

Talegraph -. TVIne

Rontd of  Bulldlngs
Othior Property. ..

Misccllanoous -

aand
- MNA00
it

Taotal AGIE
Opemting  Iinve

Ciraes o=
it L 1Ut0000

(TR $64,400,00 87 100.0000

501,267,6
Operating EXpenses,
huir rm.l Sune S01011.

Year end. Juna 30 1610,

Por Cont
or Totul,

20,0712

J"'r'rr nm
Clasa .,; Tofil.
-Inlllu,mmt'r' of Way and
Struotures . 25
Matntenanen of I.qnhnnr-m [
e EApenses ...
papartition Fizne
Ganerul Bxpenses

Amount,

S1L.778,514 02
.....n 603 87 10,1472
2,108 87 20470
18,008,650 08 460010
003,478 16 2.5201

Aot

O4,770.03
1.800.71
00,420 06

18 20
W 008 70

Total

(mnntim' Ex
panses -

CL100.0000° $37,000,301 70 $30,278,006 00 100,0000

Por Mite of Road Operaled 1911, IMH
fevenne from Trangporiation, 8116 90

§
Revetiue from Operitions Other than Transportation_ G lJ

fiross Operatinge Rovenues
OQperating Expenses -

93,687 14
a1

Neb Oporating Slevenns s
Mot Hevenue from Guside Opecatio

53,822 13

Total Net ltovenun
Sl 00

Taxes Aceruid .
£2,83841
.. 7,244 35

Operating Invome. . L

Avecage Miles ol Road unider Operation. .. ... - 7.!}:0‘519

b.//[fraser.stlouisfed.org/

A 1!1 .1‘\ |

1210,

01.18
G0.93

1011.

61.07
6158

Operating Expenses,

per. cent of:
Total m Tre

rans pm tation.

pers ¥ =
0!11.&1.1.1:' (J]nrmi-mfi_ =k 2SS af.04

INCOME ACCOUNT—FISCAL YEAR ENDED JUNE 30 1011,
Lines Operated as Greal Northern Railway Company and Those Inde-
pendently Operated: Minneapolis Western Railway Company

and. Duliuth Terminal Railway Company.
Operating fncome—
Rall Operations:
Operating Revenues,
Operating EXponses

61,257,632 04
J? a00;301. 74
Net Operating Hevenues e L23.067.241 14
Qutside Oporations:
Net Revonues from;
Sleepingand Parlor Car.
Dining and Buflet Caks. |
Eating Houses, Hestaurt ;:ll.n &0
Minneapolis Grain Elevator.

$304,224 75
Lossi04,561 04
5,704 43
Losshf 00

205,000 14

.5..,.!52.(‘00 ik
.1 A100,138 01

f: ..n:,.ml 47

Net Revenue from Outside Opmations

. Tatal Net Revennt
Taxes Accrued o

Operating Income: - .

Other Income—
Rints reecived
Hica Equipmen —Balnnce.
Dividonds on Stocks Ownoed
Intereat on Bonds Owned .. _ 400, 093
Genetal Tuterest. 1,360,082
Mizcollaneous Income . 3,448

S?Ell‘ﬁvt l
94,18

Total Othier Income - Syt S VAT &

Grosy Corporato Iocome.
Deductions from Grogs Corporale Income
Rontata Pald
Bond Inter Acoruod -,
Deficlt under Guarnuty of Inferest on Koote-
nay Ry. & Nav. CoJs Debonture Sloak. . . 42,740 44
DBZ0,544 18

$17.016

Totnl Deductlons from Gross Corpornte ITmcome

Net Corporate 100ome. .o e anacs- MET 29

Agatnst twwhich have beern Charged—
Dividenids on Great Northern Ry, Swock:

Avir. 11910, 1 50% on $208,076,000_ 33,074,002

Nov. 1 1910, 1'% 209,972, 100° - - 074,034 2

Feby 1 10171,1 znn,mp.wn_ 3,074,607 00

May 11911, 1% 209,950,900 3074005 75

Total Dividends on Stock _. 14,008 589 50

Balance, transferred to “Tund r._.r Permanent In\[:ru\.{:\- T

ments and Betterments =4 B18,337 70

Note.—Asin m mer years, the Company” 5 proportion of Interest Aceried
nn Northern Pacific-Great Northern Jolot Co B, & Q. CollateralBonds, and
Dividends Teeslyved on the C. B. & l.‘..'. Stook cll'pnﬁitcd to sccure sald
ifnnids. have heéenm emitted In the above Income Account to make it more
t-.-.ar thiose 1teme counterbalanelng.
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STATISTICS OF FREIGHT AND PASSENGER TRAFFIC ON SYSTEM I(Jh’.

PREVIOU

THE YEAR ENDED JUNE 30 1811, COMPARED WITH

o,

Description—

FREIGHT TRAFFIC—
!-‘rrh‘.t-» Ui Milles, - - ..

Mixed Traln Miles
Total

Mileago of Loc omatives employed in “helping* Frelght
Percentage of “helping' to Hevenue Traln Mles. ...

Loaded Frelght Car Miles.
Empty l'rrh:l-l Car Miles__<..
Caboose Car Mlles .

Total.. .-

Tons of Frelght Carrled—
Hevenue. - ]

Company.-----
Total..

Tons of Revennue Frelght Carrfed Qne Mile

Total Tons Carcled One Mile (Revenue and ©

Frelghs Reventie
_'I.rcrr‘a_;e —

All Frelght Cars per ‘Tr

Tons Reyvenus fuk

Tond Hevenud

Tons Revenus Freleht

1 Mile.

Loated Car Milo.
rried One Mlle per Mila of Hoad_
n— Miles .
Frelght Revenue per Traln Mile
Freight Revenue |}m \'Ei[\. of Road.. ...
Revenue per nts s

PASSEN T,

Passeniger Traln Miles_
Mixed Traln Allles. - -

of Luum:otivcﬂ employed In
A ‘helping' to I
8 Carried

"]1('Ipln Lop,
Train Mies =

Passengers Carrled One \III(.
Passenger Revenue.

Tages
Pnsswuh 8
Distance

Reavente per Pasgsenger poer Mile——Cents.
Passenger Service Traln Revenue per Mile of Road

Passenger Service Irniu Ryt e pe Al Ml e s e e e e s s et

TOTAL TRAF
Ravenue Train Ml
Frelght

Poﬁcn;m: EEes
Miged . .

Special Servico. _
Total

Revenue from Transportation
Operating Expenses_
Net Revenue from ’lmn..-:nn:
Revenue Other thun Transportation.
Net Operating Revenuo

Atérages—

{ FOf rtation [Ml Train Mile.

] per Traln Mile
Net Revenue from Transportation pu
Revenue Other than Transportation per Traln Mile

‘i’: t l}nemt!m’ Heve nue pm "lr:!in '.|Il(* =y

PAUL MINNEAPOLLS & MANITOBA
JONSOLIDATED MORTGAGE BON

" Fiscal Year Ended Junc 30 1911,
Orediis— :

By Brlance to credlit of Sinking Fund,
YEAr'S report. | o

SINKING FUND
COMPAN

From Land Department, ag |n-1" Tand Commissloner's rupnrl

Revenue Todd County 1.41:11!:,

Total Credits
Delits—
|'lrl|rl(la= purchaseild by the Trustee and canceled,
I

OF BONDS AND STOCK
HANDS OF THE PUBLIC FOR “I!I(_]I ’l
THERN BRAILWAY COMPANY
DIRECTLY OR UNDER (,Ib\ih\'\"T“: 3
BONDS. In Hands of
Assumed by Greal North= Fublic
ertt Ratitcay Co. Due, July 1 1911,
St AM.& M. Ry.Co.—
sd M. 6o (matured) 1900
Dakota Exten, 651910
Lunro!iduu o Miga.—
10385 444,000 00
0 20,000 00
."I-.ﬂllﬂ 0
5,000 00
0,609 09

STATEMENT

In Hands of
Pulitte
July 1 1010,

$11,000 00
2,880,000 00

13,344,000 00
21,220,000 00
5,798,000 00
10,585,000 00

20,000,900 09
ihnl Diy

E&
4,000 00 Fir
485 1m uturu}h
0,605,000 00 \'nrlhclu Dly,, First

tae., 4% 104
\Innmun{,t-llt I{y Co.—
6,000,000 00 Fleat Mtgee., 6. 1037
4,000,000 00, Flrat Mtga., 59 - 1037
WII!J;}tnr & Sloux Falls
¥ Go—
3,025,000 00 TFirdt ]lll.s:t'“ 6% ... 1038
Minneap.Unlon Ry Co.—
2,180,000 00 Flest Mtge., 695...1022

49
\lunh'm X ;
Fn: ifle Ext., 1‘:.‘.__

ern Ry. C
9,005,000 00
8,000,000 00
4,000,000 00
3,625,000 00

2,150,000 00

hitized for FRASER

as per page 46 of last

OUTST \'\1’.‘1’;\'!:
GREAT

antl Mixed Trains.

nger Trains. . .

Ii\ll‘ﬂ;\‘:"

- $2.92622
72,000 50
133 63

$76,000 37

$76,000 00; cost-
74

IN THE
1\ R~

AnntaiCharges
Yaid

10910-1911.

“'§07,008 40
#00,640 00
954,000 00
324,753 22

407,400 00
1,103,630 30

387,800 00
440,000 00
200,000 00
181,250 00
129,000 00

Llecrease.

1011, 1010,

Amount, | Per Cend.

9,396,008 10,171,781
53,650
Dol crease
721,120 6.5828
— e =
Inlcrease
13,370 S. 7608
1.8540

536,650

783,000

10,235,652 10,054,751

Lig| erease

280,160,805 4
100,168,020
10,044,002

.mt..'?.. -1(::
154,017
311,082

I.m ?1;..

23.224.,072
3,724,205

5-1.’. U (2
26,040 s0a1 07|
A L1231

10,671,315
783,000
11,464,315
152,884
701 1.4
(343,567

.4
40,317,044
14,311,800

Da5,082
2,407
7

N (R 02,180
|
500,566,237

08,751,507 | 0483

880,742 06  0.2168
In |erease

07,608 u" LTS

rrrs-r.e

10, u:rr! 4l 1.8663
2001 \l 2038
In|crease
.'t.mll?
2,545

De | crease
103} 6.9314

| 6
$13,422,057 12 14
| 17,123,200 10
|
1

170

o
32,303 08 $2,425

1483 148

7.6170
Injcrease
&

0,306,003

11,545,000
836,650

12,601

10,171,781

10,671,315
784,000

40,028 §.7000

Inierease
62

"h"r.a'm-ﬂ‘
560,074,064 26 G.0271
47,600,381 76
231574574 07

282,066 87

504,202,467 37
40,278,006 00
ey iJ..-I."i'fI a7
202,902 50
Ile| cr

25,187,273 87 1,530,032 ":1'

167
086

5.0324
45068
6.7767

6. nans

In Hands of Annual Chorges
Publie Pald
011,

Julp 11011, a10- 1
430,000 00 32,600 00

In Hands of
Publie
Sy 11010
650,000 00 First Mtgo., 5% ..
Spokane Fall¥ & Nor
thern, Ry, Co.—
First Mtige., 655.-.1030 220,000 00

220,000 00 13,740 00

S108,855,000 08 Total Amount of Bds. Ag-
sumed by GriN.Hy.Co..5108,831,000 00 53,013,188 07
Prin. & Int, Guar. by
Gr. Nor, "Ru,.Co.
Milmc'm West: Ry, Co—
500,000 00 Flrat Mtge., 6% .. .1011
Issued by, Great North,
Ry. Co
Flrat :mt! ‘Ref, Gald |
Bonds, Scrles HAL
43 % .,......-.lﬂt‘il

5100,385,000 00 Total Bonds on 1h!1wny
Froperty outstanding In
Hands of l’llllll{“ = _51 44,331,000 00  $5.115

g

500,000 00 25,000 00

45,000,000 00 77,320 39

L614 46

200,981,500 00 Tesued hg‘. Great N
¥.

thern I 209 nm M: nn 14,008,089 80

£310,307,400 I]!.) Total Bonds & Stock.___$3064 :!I'l 18| (ID $10.814,108 06

In additlon to the bends Usted abibve, the Great Nurrmru and Northern
Pagifie Rallway Companies have lssue d thelr Joint C. & Q. Collateral
4 per cent honds to the amount of £215,227.000 00 su‘uu:xl by deposit with
the Standard Trust Co. of New York, ag Trustee, of 1,076,135 shares of the
Capltal Stoek of the (,Illr‘\r;o Burlington & Quiney Ralrosd Company,

$354,013,784 00
7.051 03

Total Bonds and Stock ﬂl'rw.n above.

Miles of Road owned by Great Northern Ry, Co, and Con-
trolled Compantes.

Mlleage of Main Tracks In System, Ineluding second, third,
fourth, Nith and sixth main tracks, covered by the above
capitalization

Bonds and Stock per.

Bonds =

Stock -

7,2b2,80

. AMlile ur Road. Mﬂe of Total Main Tracks.
- 320,407 88 §10,000 16
20, ??? 78 28,051 84

350,245 60 548,862 00

Totals
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CONDENSED GENERAL BALANC
clast of Propdriy
Property otwned by Great Northern Rallway Co.:
GostiolRoAR LS s S Sl e $207.4
Cost of Baulpment
Cost of BElevators
Property of the Minnespolis Wentern By L0 the entlre
(I mlim Stook of which s owned by the Great Northern
20,8
Qost of Rond 7308
Cost of Bguipment
Investments In Othee itallways whose i1 form a prn' of
the Great Northeen System, rep mted by thelr
CQupltal Stook, Bonds, fyu.n','. and amounts adyan
for construction purpos
Duluth Terminal Ry Co. i
Manltoba Great Northern Hy. 0o
lim,mlug Saskatchewan & Hudsonw's H.u
W 1
Crow's \-ht “'uulhf"r] If.}' L% i
Nelson & Fort S ;pmsl lt o T

'l't'y ;

858 0
415 5

1
]

50 10

S 101,018 72
2,040,000 0o

2,0 l
S00,308 24

17,430,001 01
‘\l, 30226
Inuqt-nuntq In Unlon Depot mul lt,unlu |I (nm]nulm.
sented by Cost of thelr Stogks, Bonds and Ad-

{or Constructlon purpose
ul Unien Dapor Co $103,600 D0
1L ransf 180,315 00
superior
Y -

oiver \"I(.tuﬂ'j & Eastern
avigation Co.

Now Westminster Southern Ry,

Bonds, the Imf ment of whic
Ry Co., held by Morteage
Soc conurn
f‘x)il of Seourities In hands

OB
IR,
0w

N
& G
uuu hall

| N, P, -t-
v O Jolnt Bonds (1,076,135 shares of Q.
Capital .ﬂ.mi\— Great Northeen [!y Co.

Othir & ties

Stod not | r Stacks of tho Rallway and Unlon

Depot Coin nbove listed 34,300,604 70
Bonds, not !Iulu-lln; Bonds of the Rall-
way and Unlon Depot Companies

above lsted:

Issued or Assumod by the Great Nor lh=

arn Rallway Co S

Issued by Other

10, lln 000 06
22,740,600 00

-

,ulu:muh\

Total. .. = I
Other Ineestnients.,
Miscellancous [nvestiments and Advances to Othor than
Rallway and Unlon Depot Companles above named. ..
Total. ., =
IR, 321,460,017 50
Tkt Company of New Yori,
Dy |m-.1l L ;my matured but un=
i P M Oo.

" Qurrent Assvls.
Cash .
L8 ('Illr-ll

pof

14,000 00
8,787,071 05
2,878,473 20
153,200 78
o ALBG T
9,600 37

00,870 61

Dakota BEx slon Mort. liumiﬂ
Rills Rer"i‘i\th- .
e frown z\[((ut.'i
Due from 1. 8. Posl Offles Departmont. .
Due from |r S, Traasportation.
Duefrom Lann.IJqu Post Oftlee Department

a'L{Ivrmvml Q| {ll\l ;rl:-s

3,600,163 08

Capital Stock.
Authorized Caplital Stock of Great Northorn
Ry. Co, lssuable June 30 1911 -~ .-$210,000,000 00
Léss—ITeld in Troasury unlssucd as ox-
plained on & pravious page 18,1256 00
Issued and Outatanding.
Funded Debt.
Bonds Issued or Assumed by Great North-
ern Raflway Co. . - .. 3167,042,9090 09
Minneapolls Western Ty, Co. . 500,000 G0
Of this amount there are:
Outstanding in the hands of the Public
s rcr statement on later page....5144,331,000 09
e I:l sasury of the Great Northern
i, o, a8 sied on a previous page. 10,005,600 00
Held by Mortgage Trustees. —coeeeaax 14,108, "U“ oo

N. P-G, N., C. B. & Q. Collateral 4 In.r
cont Joint' iumds __________
Lesz—Northern Pacllic Ry,

portion, onehalf

L$215,287,000 00
(T pru
107,613,500 00

125017 S8~

156,183 32-
-5B08, D?" 1|.m "0 |

=311

WSHEET JUNE 30 1011.

164,001 14-—5328,006,315 &5

752,107 48

28,861,058 80

440,048 37

14,106,000 00

100,114,800 76

67,136,400 70

0,281,720 45

865,611,024 17

J2,078,801 30
5,840,013 92

$503,520,830 30

5200,081,875 00

168,442,809 00

107,613,500 00

Total Capitallzatlon. . . ccie-eenreeeraanaaaas 5480,035,284 00

Current Liabtlities,
35,580,056 11
1,669,170 21
2,002,788 01

2,039,716 70
5,850 00

15,224 00
1,085,350 69

BlUls and Accounts Payable
Audlted V. cmchum Unp.;m =
Unpald Pay Ito

Accrued Iiabilittes Not Yot Due,
Acerued Taxes not due $1.543,100 48
Bond Interest Acerued not dus A04,008 33

Deferrod Liabilities. =

Balanoes due Affllinted Companles. ... $3,738,376 74
Excess of Other Working Liabilities and
Deferred Credit Items over Owher Work-
Ing Assots and Deferred Debly Items. - -

ang

frerr

2,168 20
Unerpended Balances in Sundry Funds,
Fund for Permanent Improvements and
Botterments 54,608,622 00
Amounts set astde to cover Depreelation of
Equipment now Inserviee._ ... -. 10,585,756 10
Insurancy Funds 678,042 21

Balance.

Coat of Additions and Improvements made

to property of tho l;n’m Northorn By,

Co. and pald for from " Fund for Porma-

nent Im mvulnonts and Botterments'.
St.P. M. Ry. Consolldated AMortgago

Bonds rf‘llt’l‘(l slnee. November 1 1907,

“through operation of the Sinking Fund.
Profit and Loss

$28,3382,208 22

Total

Total

b://fraser.stlouisfed.org/

12,855,705 71

1,037,117 8

3,006,500

24,008,220

61,828,722

RESOURCES AND DISBURSEMENTS YEAR ENDEDJ
SUURCES,
Cash on hand and In'be an e
!ucr Py
Nob Cor
SEG

¢ Indome.
ar Sold-—

cRy.0o.'s [ frst nnit Re [1|l 1ing. Gold
G Ao p 3 -

545,000,000 00

4 pe
Treasur :.. st 5 -"n. solud du‘m;. VOAT- - 24,000 0D

Iunl £35,024.000 00
Lexs, B
Divisic '\Ilarl.:du

')
Firs i per oent
Bonds  Redeomed - .

3,000 0O

Net Inercase tn Amount of Bonds Oui-
standing Iu Im:ld\.s u[ i'llhlh., . .- $34,046,000 00
StP. M & lILimn i
Mortee
StokingFund . 75,000 IJLI
Rediction in Amonnt of Miscellaneous Inpes
\r- -nlul h|m1 ane Portland & Seéattle
(_1[} er Invistments and Adyan
Current Liabilitles Increaséd—
Biils and Accounts Payiable
Unpald Coupons
Unpald Dividentd
Other Adcounts Pa

5, H?l}l wm 52

Less, Deereage In Amounts—
Dnpatd Voubhers, . _..%2 ;' 160 04
Unpatd Pay-Rolls______ 20,404 45

4,101,503 49

Value of Material, Foel, &¢., on l:a Decreased. .

Accrned Disbilities Not ‘lu.. Inere
Accrucd Taxes not due

d—
S o -
| Bonil Iniercst .\.\.lll.lI.Ll not die.

= $107,158 b4
- 219,060 67

| Deferred  Liablilties Inore
| Balances Dueg Affillate

(Umll-ll‘ i
king Lisbillties and
il

$150,7268 41
2,108,222 25

BExoess of Other W
Deferred Credit Items,
' Excess of Other Working A and De-

ferred Debit Itoms, Decyeass g 540,670 12
Sundry Reseeve Funds [nereased—
BEquipment l]l’;n‘;'t".lllllll Iulu\'» -,

-- $1,887.,501 53
[nsurance Funcds. =

125,700 77

32,013,352 80
Less, Teorcase In Pind for Permanent Im-
provemaents and Betterments (not loolud-
nje amount transterre | to Fund from In-
come or Cost stter nents during year
charged agalnst Fund) =

203 02

Profit and Logs—
NutC rulif. (Iuﬂm; ycm'

J £39,904 185
Of which.

angddz 12
een o5t and Par
Value of &" H8d, l!tm Spokane Falls &
Northern Ry. Co. Bonds deposited with
the Trustes of the O umrntu s First and
Refunding Gold Bond Mortgage, and ln-
cluded at thelr par velve (In accordance
with the requirements of the Inter-State
Commerce Commisslon) In “'Bonds held
by Mortgage Trustdes—S14,106,000," e —— o ———
Net Amount of Sundry Adjustments durlng year_--_
Tatal

DISBURSEMENTS.
Expended for Rallway Property —
Cost of Property acquired from the Iowa &
Great Northern and U7 Tulon Terminal Ri
. (800 deduction umlu: ‘Investment in
{.,onnul.a-d Companies')
Coat of Construction. .
Cost of Addltfons and Betterments .
Sundry Adjustments - -
Increase In *Cost of |€uru
Cost of Equipment
Less, Cost of Equipment out
of Service
And adjustments o necounts
caused by  transfers be-
tween classes

“54,792,513/07
$561,624 38

14,670 02 576,303 40

Increase In "Cost of Equipment’
“Cost of Elevators' decreased, due to
rection of charges of previous years

Total Expenditures for Rallway Property Owned . _
Investment Lo (‘.‘ommllml Companies Whose Lines Form a
Part of the Ratlway System, Increased—
Controlled Canadian Companles $1,8160,324 61
Duluth Terminal Ry. Coo .o 1 78
Ltss. Amount of Investment June 30 1910
In the Iowa & Great Northern Ry. Co.,
which property has been acquired [Iur‘im;
the year by the Great Northern R}' Co,
(seeabove) .
Net Increase. .

Investment In Unlon Dey pot and Terminal (,om;mn!cs, 1
Minnesota Transfer Ry, Co 2 i1}
Lake Supertor Terminal & Transfer Ry, Co- 13, 916 o

Securitles Acquired—

Stocks—
Spokana Portland & Scattle Ry. Co., as
shown above s _SaU 000,000 00
Net Iuerease (o Amount of Stooks of
Other Companles 143,806 68
Bonds—
Cost of l]m:ds of the Spokane Portland &
Seattle Cor,, 85 shown above, less
yrocends of other Bonds paid off or
disposed _of during year
Curre nl. Assets Inereased—
Bills Reeelvable
Due from U: S. Post Office Dept.
Do from Canadian Post Offics De pt.
Other Accounts Recelvable

37162

) 5'.005! 716 70
4,042 53

283 48

1,015, Bl "2

“§2,684,722
Less, Decrease In Amounts—
Due from Agents. . _ ... .
Due from U, S &
tatlon .
Advanced Charges. .

Net Amount. .
Di\'ldcnds Pald. -

$200,150 71

3,610 50

13,376 92 —a07.141 22

stments .,MI 'lr."r;m'

UNE a0 1011,
$6,051,357 68
17,516,027 20

475 00

a0, 000 00

1]
ZH.001,005.18

2,070,423 03
1,708,701 41

326,225 24

2,868,624 70

2,013:058 08

4,522 04

$03,072,210 a4

_§10,316,331 19

4,210,200 07

Credit 474 23
$14,502,006 63

230,981 7

noreased—

16,158 16

~20,144,556 06

20,512.061 67

2,077,578 b1
14,088,580 50
21,400,017 50

.§93,072,210 34
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bUlJII’\II.-\‘T‘ OF PTHE GREAT NORTHERN R/

AND OPERATED LINES ACTIUALLY IN SE

\!.,\IJ ENDED JUNE 30 1911, AS COMPA
ENDEDJUNE 30 ll!ll‘l

Clags—
Locomotives:
Steam Locomotives ... . 2 S
Electrio Locomotives it 4

F COMPANY
9. FOR THE
VITH YEAR

—1010—

Total Locomotives ..

Passenger 1(‘|I1|D][1L nt:
Sleepin: ’
Parlor Cars
Observatlon Lmn(m!umut Cars
Dinlng Cars _ -
Coaches . ____.
Tourlst Cars __.
Passenger and Baggage Gars
Baggage, Mall :ln::l l,tpu‘w Cars
Business Cars._ . -

Total Passenger Equlpment

Frelght Bqulpment:
Box Cars_____.
Transfer F r<-hzlht Cars
Refrigerator Cars .
Stook Cars -.._.
Furniture Cars

Totsl Box, I{.l-l'rh;ﬂrul'.ur and' Stook Oars
Flat and Loal Cars. s
Sand Car
Ora (‘nrs leull 2
Ora Core. (Steel) .- - o oo oo oo

Total Fiat, Gonidola and Ore Cars
Ol Tank Cars (Steel).
Ballast Cars

Caboose Cars ________
Clnder Cars.

Aoarding Cars

Derrlek and Too

Steam Shovels
Lidgerwood Unloaile
Plle Drivers _ 203
Rotary .‘:mow Plows- - - -
Snow Dok

Other \'mrk I.qn![mu-m

Total Frelght and Work Equipment. . t,.an?

1900 &

BN RAILWAY COMPANY

ALLY IN SERVICHE ON JUNE 30 OF
I.,—\(‘il OF THHE YEARS -\r\\l!'lb BELOW AND LSO SHOWING
THE TRACTIVE POWER AND WEIGHT OF STEAM LOCOMO-
'l‘l\’l S AND CAPACITY OF FREIGHT CARS.

EQUIPMENT OF THE GRE;
AND OPERATED LIN

Steam Locomolives.

Weight in Tons Kz- | Average
clusive of [ g8 Wi, per
. IsigHineg an
Lirigers
{ i Tons.

T'raciive Power in
Founds,
Average
,Jrrh ngine

Average
parks ru;im'

June 30,
Tolat. Total.
il l. ulu
S4T du:!l}
050,560
VETH,700
038,360 07.09
060,270 o 57,08

059, ..\n 3 67 N 450,41
8,335,770 63.54
.!l 308,875 087
34,040, 66,72
d6,041,2106 68,60
38,808,760 71,05

A0 Zfl
A7.00
90,90
Od 42

I Eany
1902 ==_:
1803 L.
1904 .
1806 - _.
10006 -
1907 -
1908 ..
1900
1010 .
R

1,
12,8
13
18
19,
19,
21,0

B8
#6.32

aky E
,169 31 249 100,807

Freight Cars.

Transfer Frelght, Relrigerator, Stoqu Flar,, Coal, Gondola,

(Includes Hox,
Sand and Ore Cars—Dboth Wood and Steel.)

Capacity (in Tons).
Tolal. age

548,185
606,701
GA8,504
839,600
032,332
951,812
1,041,707

Jne 30. Number.

Average per Car.

1,660, 854

CHICAGO BURLINGTON & QUINCY RAILROAD COMPANY

FIFTY-SEVENTH ANNUAL

REPORT—FOR THE YEAR ENDED JUNE 30 1911.

Chicago, July 1 1911.

To the Stockholders of the Chicago Burlington & Quincy
Railroad Company:
The following is the report of your Board of Directors for
the year ended June 80th 1911:

CHICAGO BURLINGTON & QUINCY RAILROAD COM-
PANY, YEARS ENDED JUNE 30.
Per 01, 1911, OPERATING REVENUES. 1910,

ﬂ'ﬁ T4 635 033,242 D1 Frelght Revenue. .- .. _§68,224 537 48

52,5087 22 Passenger  Revenu 22 :mn $05 83

713 o8- -Mall Revenue. - ...33'1.:10 00

2 ma.za.. -I.:n press  Revenue. 2,216,049 24
ellancons Transportation

1,870,428 El Revenue 1,803,040 06
Hevenue from Operations other

832,457 32___ _than Transportation..__ 812,440 60

105,246 08 Jolnt  Facllities. . ... 102,010 28

588,272,208 27__Total Operating Revenue. _§87,868,617 24

OPERATING EXPENSES.

212,406,275 81 _Malut. of Way & Structures_§15,725,461 20

14,761,137 bl _Maintenance of Equlpment. 15,057,165 39

1,581,806 25 raffic  Expenses 1 1,481 73

.8 543,204 n-l._'!‘ri.nspurtatlnn Expenses. . 28 340.031 T4
2,240,400 55 Goneral Hxpenses_.___ 2,233,834 82

550,541,026 66 _Total Operating Expenses. . 563,010,064 88

528,730,282 61 7 -Nat Utll.r ating llew.nua_--s"’l A58,052 36
= Net Deflol I.rrmn l}ututdu QOper-

107,080 1 164,282 16

28,623,103 48 Total Net Revonue $24,004,270 21

3,049,124 17____ .. Taxes Acerued 2,070,730 78

525,674,000 31 Uli.\erntll,l Incumu.--_‘sz:.?za.ma 43

'HER INCOM
$676,470 42 Hents $745,786 35
1 408.2]0 46._.Mlscellangous Interest... 1,777,007 46

52,174,608 87___ _Total Other Income-__ . $2,523,003 81
$27,748,708 18__ Gross Cnr{;orl\w Incomo. 524,247,227 24
DLI)Uf“l‘IOVS FROM GHOSS CORPORATE INCO

$1,610,630 54 Pl (. E 1

'm- 07. \llaceliaueouu Interest. .. 1.0
Interest Au-:.rln_d on Funded
8,026,300 54 Dol 8.500.01
Sinkin. wl’uuds....--- 606,674
X USG 80 Illsmum on Funded Debt. . oceeeaan-o d
510,005,005 45 Tatal Deductlons__...$10,938,481 06
310 843,762 73.__Net Corporate Incomo... 513,308,748 18

38 867,128 00___.____ Dividends .. ._.._.- $8,867,128 00
4,826,706 01 _Approp'ns for Betterments. 3,820,000 47

513,603,883 01 $12,196,134 47
$3,149,870 72. __ _Surplus for the Year._.. $1,112.,611 71

Charges to capital account aggregating $11,031,462 31
were made during the fiscal year for additions to the prupcrt

The Herrin & Southern Line from Herrin to Metropolis, I11.
was opened for business on October 15th 1910, the amount

Par C1.

0745
32,55

H
L)

pitized for FRASER

expended on it this"year being $732,338 04. Arrangements
have been made by which freight via this line is transferree
across the Ohio River to Padueah, Ky., forming & connection
with Southern roads. This, in time, should lead to increased
revenue.

The line from Seribner to romberg, Mont., where it con-
nects with the Northern Pacific Road, was opened for traffic
on April 24th 1911,  Amount expended on it during the year
was $053,050 73.

On the extension from Kirby to Powder River, Wya., $2 -
255,527 96 has been expended this year, and twelve miles
from Kirby to Thermopolis, Wyo., are in operation. Prack
is Iaic for fourteen miles south of Thermopolis, and grading
almost finished on eighty-two miles more.

Work on the Hudson-Greeley line, Colorado, has not been
pushed, and the $53,104 76 l.\p{.‘ll(lt‘(] on it during the past
year was principally I'm' right of way.

Additional land was purchased for needad facilities at St.
Louis and Denver, and the improvements at Havelock Shops
were completed.

Now second track costing $1,812,650 16 has been laid sl
various points, and new freight, :md passenger stations re-
built or enlarged where business required it,

Owing to changed conditions, the actommodations of the
General Offices at Chicago have for some time bBeen inade-
quate for the use required, and a site has been purchased
on which a new building, designed to meet fubure expansion,
is being erected.

The following statistical tables, together with the report
of the General Auditor, reflect the business of the Company

| during the year:

JAPITALIZATION.
CAPITAL STOUR.

Tolal Par Value Lifvidends Neclared during Yeor,

Authortzed (nd —_—
Quistanding . Rate, Amount,

$110,849,100 00 §v5 38,867,128 00

FUNDED DEBT,

Number
of

Shires,
1,108,301

Total Par Velus:
InTreasury,
in Stnking
Funds or YViar,
Pledied 8 g G,
Coltateral, ol

finie . |$214,878,000/8190,321,500(811,452,500/3170,860,000187,701,791 51
iatersl Trust| 7,008,000]  7.310.200] 4.004:100] " 2.6146:100 2534 00

i’lnrn or Deben-
tre. ..o 13,300,000 12,177,000 2,622,000 9,550 J.(N’HI OT2.170 95
e 1 S —
','72.!'. 10 mml:"n'r 01,000} s.’l,'- T4, '}U‘Jlslﬂ:.llfﬂ lnﬂ 8,020,300 54

Interest
Acerisid

Deseription
Diring

o} Honi—
I Hianeds

Outstanding, 7 Publ
o, whdie.

| Antharized,

Tt nl
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RXPENDITURES FORNEW LINES AND EXT ENSIONS vetn Ftie - .‘!.rIdI'H!mJ&.l'fﬂ{f'{‘mt'ITL:‘-—
AND BQUIPMENT, AND FOR ADDITIONS AND ACCOTNT | e oncresee e Tolal
BRTTERMENTS, DURING THE YEAR. N

—Additions&Betiermants— | ‘.'\. aler Statlons. - . 22,072 .88 5,906 09 83,627 90
ot New Lines  Charged i Cliarged i tion: 5 1,458 60 Cr.250 83 16,381 04
ACCOUNT. and Iir- Road and ter Tatal i % 113 B8 e
fenstons. Equipment. Income. Frpenditure. storage Warchouses Bes 41

T —Rintd— $ 3 5 5 ohe and  AWharf
Bngineering . . 104,300 29 40,686 36 A5, 042 07 280,818 72 Property . .. . LN 7.5 4 b C S s T A 2,352 A8
Right of Way and Miscellancous Strie, 563 COr.3.007 85 12,318 05 5,046 Il

Station Grounds. 66,7290 1,863,820 74 ] JD30,5560 Transportation of
Real Patate- - 2o Cr.9.082 86 : R0 Men & Materlal .

Grading 042,893 03 334,058 52 341,200 07 2,718,242 itent of Equips nent ( 1

Tunnpels _ . 1,311 N 111,311 Repales of Equl Z [ Ill R.‘\:! ‘h

Bridges, Trestles and Tnjuries to Pecsons - Y : ’

= J L. .. aY7.204 TAR M7.800 71 1...':2.2“ g — —

Iles._ . - 285,204 27 0o B104 31 Total 4 h84 15 4,540,700 87 2 'nn“ % 15 I!_tn.‘:lﬂ:: 17
E 419,520 I 774 A81,.812. 80 1,344, - — ————— —

Frogs and Switches. 15,762 A26:.2 11,368 206 15,557

TrackFastenings and ; 11 —FEquipment-

Othor Materlal._. 144,804 7 o 2 2 | Stewn Locomotlyes 1,680,140 70, 1,680,140 27
Ballast 173,110 78,710 84 Passender Trn Cars e - 2ot
Traok Dnying and PASSCIETE TE Se 00,868 By 80,378 5

Surfacing 115,351 300,682 25 404,211 34 | 4t .‘?,‘5,- el T T 17,082 61 502,007 27
Roadway 10015 - - - w00 2 1148 148 | Vork Equipment. JI2GE 317,443 08 26,208 82
Fenclng 1Lt of Way 16,677 & 10,045 89 24
Croasing and Slgns. G062 10,976 213
Ink;rml'.ikln\uﬁml. er |

Sl Jarntus b 4.7 O3 . 372 a7
’1'1-?{:‘;::[?:1Il‘al:nruﬁ'lﬁilfz- AR BRRTS 47,3970 114i273198 1. —{ieneral Expenditures—

phone Lines. 40,034 Cr.40 1% 33,806 07 73,031 50 | Law Expenses. )

Statlon Bulldlogs 'Taxes 6 02 ’ g

antl Fixtures. 32,600 b2 124,746 80,235 24 246,582 30 | Oth or B xpendifures 30,619 33 105 59 20,521 14 01,246 66
Shops, EnglneHouses - —— -

and Turntables. | Bzl 316,071 0 191,002 16 B0, 704 24 POl e S S0,607 2 ||l b Nu 80,521 44 01,284 !'n'i
Shop Machinery and - —————

Tools. oo 18245004 45,040 30 228,000 03 | Grand Total. ....4,134,261 97 6.507.200 a4 JB26,706 nl 1.‘ ANR21T A2

Total .. . 1,020 62 :2.35.20-1 08 2,204,816 42

12
B

TRAFFIC AND OPERATING STATISTICS.

tn‘ i | Increase !.I' m Crease
1TIEM. Dollars urm Cents and | Fiallars and . | Centy Lrollnrs angd [ mt.s ul]?
|1i Jm Num're; Iln imals, | WholeN um'rs) Heolmals. Whale Nurmbers | Decimals

PASSENGER TRAFFIC '
Number of Passengers Carrled Barning Revenue . [ 2201 : 21,012,25 e |Ino. 502 Mu
Number of Passengers Carrled One  Mile. e it { 7 s Dec. 16,4
Nuniber of Passengers Carvied One Mile pur Milg of Road - = 131 — i saeual 0
Avernie Distance Carried, Miles__.__. . 4 b . 21
Total Pagsenger Revenue =t SR : 2,002,667 W0, ! . 172201430
Average Amount Recelved from eac Pas . . ) 3 0 . = |nl.’.un
Avorage Itecelpts per [':lsuum.,:-r per Mile- .- - . | . . (TR
Total Pasgenger Service Traln Revenue. 4 ; $28,112,771{17 27,00 | & $545,076) 4(‘-
Passenger Serviee Train Roveuue per Mile of Road §3,008102 A317
Passenger Serviee Prain Revende per Troln Mile. 1544
FREIGHT TRAFFIC—
Number of Tons Carried of lmlr\iht Enrning Revenuo. : 58,328,108 i Lty Ly e 460,7:0
Number of "Tons Carrled One M g 7,116,005,120 43b 044,216 . _.___|I 14, 1:;u r'nr
Number of Tons Carrled Ono Mile |1t't AMile of Ttoad - hars 784,400 Ra24.,016]. ..
Averapge Distince 1aul of One '1un, Miles_ .. .. e n's ) B 26
Totnl Frelght Hevenoe_. .. i R A e Tk - 68,048,242 o s
Average Amonnt Recelvod 1 ! re e : 32 089358 04074
Aveeage Recelpts per Ton per Mlle By Lk Ay ’ . . |00E 2= 00783 e lnooas
Frefght Hevenue per Mile of Ttoad T $6,307 ) 86
" nh;'l& Ht‘h nue per Train Mile. b P e T £3[A1378 $2{0R500 o
QOPERATING— | |

Ope "-'ll]ll"‘ Rovenue. e S8R, 272,208(27 $87,860,617(24 $402, r.n (5]
”lu'lui!nu Revenues per Mile of Hoad .~ $0,730140 £0,738123 v 7iea
Opernting Hevenues per Traln Mile_ . . R = N $2|63450 52/38440 X 15010
Operating Expenses e - $50,041,025(00 $63,010,064188 33,460,03p[22
Operating Expenses per Mile of l(m\d =z . S . 5 $6.,60341 £0,083(33 e a lu,a...
Operating Expenses per Tralo Mile. Sis A . LY £$1170062 $1|70088 2 00026
Net Operating Revenue, . e anie - coa| 938,730,282161 $24.854,0562(30 $3 H‘l ‘au 20
Net Operating Revenug p e of Road W o TR $5,100/00 S5,750 .
Average Number of Passengers per Car Mile. . - el T TR 18] = - . 10 e l
Average Number of Passengers per Traln Mile. .. AT R R | [T G5 - ‘1
\w-r.wn- umber of Passenger Cats per Traln M e e ] !

umber of 'Fons of Frelght per Loaded Car Aile - = 16 |

Nimber of Tons of Frelght per Train Mile B

+ Number of Frelght Curs {ineding Cabooses) |

Number of Loaded Cars per ‘Traln Aflle
\w'rmm Number of Empty Cars per Traln Milo.
Average Mileago Operated During Year .

naﬁug

ITIEE

—to

s —
T st T =

=

MILEAGE STA'TISTICS, i
Ine. (4) or EQUIPMENT.
{?;{i—;;\rs, ‘I:ll!. ‘I‘.JIFI'). Dec, (=),
Locomoties Miltage—Rev. Serelce.  Miles. Miles, Miles, S R 1 — e e
l-‘r:ll;élln Locomotive Miles. . . ___ 18,330,326 20,004,263 — _,3'-5 047 Aperege Tracline

TassenEe ‘e 7,701 7.882.270 Dawcer All
Passenger Locomotive Mites. - L7520 LIRE £ DR o8 ”* .r»fl;'-, Number (Number | Number | N umber Locomotives

Mixed Locomotive Miles. 008,707 2, 3
Speelal Locomotive Miles’- - "0 11,440 1 2,930 TN g L AR L E O e it
Switehing Locomotive Miles. - . 0,200,623 0,808 471 — 007 n.:l.l :uw Yarr, Your: Sore Froluht Cars

Totall, . 40,220,011 40,551,590 --"ll]l'.l.l)?D

|
Iﬂ{:}ﬂmllrf! -lllr nrtl !
Locomotive Mileage—Non-reyening Ii‘:niwﬁmur
‘icrvlru 1,864,040 2.372.048 —524,000 S f;twlf- |
S \!':Im{{nl ~Repenue Serelce— Switching |
T il [ -
I}.lu‘!ﬂ‘u:'c';l Skl e = 01,0006 437,060,610 4 - Total Locomotives sa.008 (e
Empty . ¥ 1RO 014,520 7 r 4 Cars—{honed-— |
Caboose m_mn 18,518,030 —1, Passenger Service i
- = Flirst-class Cars. |
Totsl. = 136,003,078 Comblinatlon Cars. .|
Passenger Cor Mileage Dintng Cars. .....-|
Pasgenger 40,120,360 40,040,603 —B20.32 Hoggage, x{)rrx-{ &)
Sleeping, Parlor and Observation. 26,602,500 :n.ﬂaa_z:m I n‘ni Cars ...
Other Passonger ‘Tepln Cars. .'\LI (it 3N t}ll! ST108,985 2.0 45 Parlor Cars |
raf o Othor Cara In Pass-;
Total. 112,021,578 730,888 enger Serviea. . |
Car Mllcage In H:-ﬁ"l.;l Servioe |
Predght. Loaded 1 l3.?U1 167,000 ¥ 2 | Total I, 1 1.&9
Cahoose : 10,00 = | Frelght Service
Passenger 38,707 10,338 | Lox Cary 26,008
Sleeping, Paclor and uhmwsuon - L::'I(l_‘]\l:&l'\lt X :t'm“*'
ol LT 3 f s ATH. . 084
ower Passenger ‘Train Cars. : i R LA : Ao
182.402 " 4 : Tank Cars = (/]

Aotal. Refrgorator Cors. | 1,712

Potal Car mllnm‘ —ftovenus Other t?n|'~_l'l;‘1 X
"Service . . S720,082,177 716, 062,752 —26 870,575 Frefght Serviee..) 100

Totall - manea] AWy 1,843 0 . a6.31 tone
Company's Serviee—

Car Mileage.— Non-royene seryloe. 10.BK0,315 17,200,206 —0,525,080

Train Ailenge—Repenue Serolod— ey a3
RO e Tral e oo eatan- 10j60&.008 (8,808,204 —1,086,200 | ~ Qiticote & Day Cats 1 T
Passengor YAl - e - VT303,803 17,800,810 =32:01 Gravel e o J ARG
MIZeL PRI iy w5 s a e hes saor 003,712 9061073 —2,30 Derrlok Cany. ...

Qi s 01905 i s Caboose CArS. .. ... i
Speplplrainioss TR 19:80 I'!'“m_' =, 009 Other Road Cars_. | 3,884 130

Total ‘I"‘m'.n lﬂlem:o -Revenio -
x BU.B27.500 0,81 4 —2.021 Total 5,000 646 1 6.704
Serviee b W B4,B27.805 36,801,084 2,025,570 ‘Fotnl Cars (hﬂ'll‘lil 56109 | 2.674 57,068

Traln Mleage—Non-revenue serviee 1,280,741 1’:’.«&5.2'}1 1ORLB10

p://fraser.stlouisfed.org/




MILEAGH,
MILEAGE OF ROAD OPER

State—
Illinols - ___
Iowan
Misaourl
W lm‘mnin =

Colorado. _
South Dakota
Wyoming
Montana__

$04.,1
2812
4827
134,

8,807.74

ATED.

THE CHRONICLE

Second Third
Stde— X Tri Track.
Hlinels - = : z & 23,55
Total Line
Onerated.
1,781, ?f‘l

Operpled
Under Leasa,
o910
7947
11, I‘ 3 -
‘mm]n Dakota. .
Wyonilng - ..
Montans ...

8.807.74 600,60 23,556

ments pn‘p.u“tl by him,

19.97 By order of the Board of Directors,

1!*}?.I 0

(‘Ii},iﬂl

GENERAL B\

[VOL LXXXXIIT.

Line Cwned———

Yard Track
fmdhi’{lf:us.
d$42.36

2,735.80  12.227.78

Following is the report of the General Auditor, with state-

DARIUS 1:lILJ I R, Preside nt

>

\\(‘I& SHE l"[‘ Il NI 30 1911.

ABEETS.
Froj It‘tl\ Investment—Road anid htllJ[,mt I
|45 - < -

Securitics:
Securitles of Proprictary, Alfillated and Cont
panles, Pledged—
Stocks
Seourlties lssuod or
Funded Debt. s

Securitied of I’rr;mir tary, Affiliated and Controlled Qom-

panies, Unpledged—
Stocks. ... .-
Funded Debt.

Total.
Other Investme
Advances to l’mm’ls tAry. ,\li‘;llm‘ T
15 for Constry
\lixclllu cons Inves
Physical Property
Securitles Unpledged .

Total. ..

7

nd Conirol
and'Bette

Scourltles T | or Assiimed,
Funded D

Marketable
Stocks
Funded Debt.

Loans and Bills Recolvable

‘Lratfie and Car Service Balances :qu from mn.;
Net Balanee Due froin Agents nn:l L8 u;ul\u L7 !
Miscollaneous Accounts Recelv:

Materials and Supplles. .

Other Worklng Assot

Held In l'u‘"'

.\tIvnmc-.—
Temporary Advances to Proprictary, Af-
flllated and Controliéd Cum,mulcs
Worklng Funds. . . :
Other Advances

Insurance Pald fn Advance

Cash and Securitles In Sinking Funds.
Securities [n Provident Pus
Unextinguished Discount

Grand Total

rolled Come

----51,472,238 25
=== 1200288 TAY—

S401,965 77
196,850 106
27123 81

LIABILITIES,

stook .

|nm|!m1 and Secured Debt:

T
————3300,513
s 14,00
-5376,507,030 4% —
Collateral Trust Donds
Held by C Omip! Any

10,344,014 38 Not held by ¢ uul'n:i' oy
B44,014 3

Plain Bonds

31,000.00 Heldl by Company. ..

Not held by Company

---37.034,861 63

M0G0 00— 5,238 011 063

ta

Working Liabliftic
Tralfle and Ca

Audited Vouel
Misccllaneous
Matured Inter

Matured Mort
Other Workl

------ 27,613,020 01
aod peres’ Unpald
Accounts Payable

led Come §
4t .m:l Diy siedonds U npuld.

rmenty. . 402,100'77 |

,.'l,mhnu.m __________
2,767.6

$3,169,703 85

10,652,060 22 |

24 08

I inmatured [
Taxes Avcrued.
0,318,200 00 | Total
syo Deferred Credit ltem

| Operating Reserves
1900 00 o 519 f-’[-'lhllits‘ on Account of !’rU\hlrnL TFan
o 1 87 13 Other Deforred’ Credlt Ttems.

Qo | Total ..
| Appropriated Surplus—

Additions to Property slnee June 80 1007 through [ncome

Heserves from Ineome or Sur U].Il‘i
Invested In Sinking Funds. . ...

Tatal
Profit and Logi—
Income Account. ..
Profit and Loss

Total

lﬂh L3880
318, JO13 20
l.IHH.IBO 74

$20,102,008 &1

$465,504,101 40 | Girand Total

_ 12,125,000 00

viee Balances due to mflt'l Companies.
v

Bonded and Secured Debt l;npulll

§110,850,100 00

0,241,000 00
141 Oﬂl) AOO 00

100,321,800 00

56,200 00

T....-l OO0 oo

T.810,200 00
52,000 00

12,177,000 00

i sznn,a;njn]_ll uj

|,:n 5,230 768
0,590,261 05
408,708 22
2,150,140 00
a0 tllin L1 3
lJB.F!In W

510,021,747 00

1,483,604 135
(A, 400 00

51,501,004 18
1,610,448 16
538 89

202070 07
§2,200,066 12
13,570,256 95
20,762,500 47

$43,331,7008 3"‘

44,030,252 07
I2..!(l'!. 204 U?

- ‘81 115.”11 ﬂl

SAG5,504,101 60

INCOME ACCOUNT.

OFPERATING INCOME,
OPERATIONS—
Operating Revenues:
Revenue from lrnn-s;.ortn.!a'l
Freleht -u08,030,242 !Jl
Pazsenger. . 22,562,667 22
Excess [ingxaltﬂ, M =i 4]
{nIi
E XPress
\lli[ i
Other P:mulucr
Switching. ..
Spealal Serviee
Mlscellancous ©
tlon i

RAIL O

1,04 h‘l 068 lli
20,420 71
002 62
Revenue from  Operatlons
Other than Transport'n:
Statlon & Train Privilewes
Parcel Room Recelpts. - -
Storage Frelght.
.‘:tul'-u':. Baggag
Car Serviee. ...
'[‘eh':.;r:mt: and Te
Y Io g s e e
Rent. of  Bulldings  and
other Property
Mliseellaneous

Joint Facllitles Dre
Joint Faellitles Cr___ ...

588

a6
8
16
a0
B85

203,960

110,166
160,816

705

0o
62

822,007 32

Total Operating Revenues. ...

Operating Bxpenses:
Malptenance of Way and

Structures. - 512,406,278
'\Lnlntumuﬂ of Bquipn't l4 201,187
Tralflo Lxpenses 581,805 &
lmmpormtl:m Expenses .'s (543,204
General Expenses 2,249,409 51

Net Operating Revenue. ..
QUTSIDE UI’{ RATIONS:
Ravenue.
Expenses _ _

Nev Defielt from Outalde Operatlons. .

Total Net Revenug
Taxes Acorued

hitized for FRASER

Z 387,054,804 87

388,272,208 27

69,341,020 66

OTHER INCOME.,
Rents Accrued from Lease of Roads
Other Rents— Credits:
Joint Facllltles
Miscellaneous Rents

SH07,420 05
100,148 03

Dividends Heeelyed on Stocks Owned or Con-
trolled

Interest Received on Funded Debt Owned m
Controlled - . i

Interest on other Securltles, Los
counts. _ .

Gross Corporate Income

Other Ronts—Debles:
Hire of BEquipm't—Balance.
Joint Factiltles_ . .. .. Lisw
Miscellaneous Hents

J665,942 50
002,804 b2
43,700 52

Inteérest Acorued on Funded Debt.

Qther Intereat

Sinking Funds ¢ hﬂll(l-"llll!' to Income
Extinguishment of Discount on Securlties. . .

124,608 a7

Net Corporate Tueome,. o

Dividends doctared on Stock:
2%, payable Qot. L 1010..
2%, payable Jan, 1 1911,
2%, payable Aprll'L 1011,
2%, payable June 26 1011 .

828,730,282 01 00
00

,530 60 Sicn

L2873
s 107,089 13

-.G...-'I- ID'--IH
G 040,124 17

574,060 a1

Appropriations for [h.unrm«-nts‘
Expended durlng the year

Surplus for the year.......

DEDUCTIONS FROM GROSS CORPORATE

4,826,705 01

$2,010:24

673,500 18
766,164 50
S04,020 86

167,420 00
Sl 2 174,608 87

_307 748, :‘t-ﬂ 18

INCOME.

51,010,630 54
8,020,360 34

3,708 07

662,310 50

1,086 80
10,905,005 45

DISPOSITION OF NET CORPORATE INCOME,

S8,8067,128 00

13,603,883 01
eme--- 33,140,870 72
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THE COLORADO & SOUTHERN RAILWAY COMPANY

TWELFTHANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1011.

. / O UTHE SE i . : =Rl o .
[COMPOSED ”‘}.p_.!t:?:f_:\ﬁ]“,), ffl'_i’ﬂ‘lfl"‘éfﬁ "”ﬁ” 5{, Ao The new line of double-frack railroad which is being built
THE COLORADO RAILROAD CO., IR DEs v INTERURBAN | 10 conjunction with the Denver & Rio Grande Railroad Co.
%}i\f}:I'{‘I“’,-'.‘i.‘-‘l“\"j',".‘..:"\[{-“(.{;“‘if(’-)‘f_:.‘l"’,f\’.{;-';j_',ltlix(:.'-; & LI ORUEK | between Southern Junetion and W alsenberg Junction is
WAY CO.. THE WICHITA VALLEY RAILWAY Do) VE g nearing completion and will be opened for operation about

STAMEORD. & NOHH W e nN A VALL D ¢0,, | October 15 1911,

STAMFORD & NORT J QRN CRATLWAY CQ., Al NE & Thi \f . - Sinrn - iie {oafl 3 'y o o,
NORTHERN RATLWAY CO FORT WORTH & DI hienE (& | .J his f.‘mnp.m_\ has sinee its organization in 1899 operited
: I8 trains over the tracks of the Union Pacific Railrond Co.

RAILWAY CO.]
Denver, Colo., July 1 1011. between I.lr;n\'or_mul_(‘.hcyumm. Owing to increased business
My, D. Maller, President, Chicago, I, i | of !aﬂ{h companies, it was deemed advisable to construct a
Dear Sir—1 herewith submnit the report for the fiseal year | new line of single track railvosd between Wellington, Cola-
ended June 30 1911, which report combines (he operations | rado; the northernmost peint on the Fort Collins District, to
and affairs of the lines operated by the dompanies named, | Cheyenne, Wyo.; theére to connest with this Compeny's
and which are lierein designated as the “Colorado & Sotithiern | W yoming Division, and also with the Chicago Burlington &
Lines': % Quiney Railroad. " This new line, which will be thirty-two
COLORADO & SOUTHERN LINES, miles long, will be opened for operation about October 15

b t TN y - 011,
YEARS ENDED JUNE 30 & : b
Por Ot U e The I'ullvm'.'m_;; atatistical tables have been compiled in the
of Thitat of totds form required for the Annual Report of earriers {o the Inter-
1011, Operal- ATING Operat- 1910. State Comuderce Commission.
o i ENUES, “!nd. z
L Rovesilies ‘AT 7 AT OV
$11,120,361 01 7 Prelght Revenne ... 7177 $12,040,528 40 CAPITALIZATION,
MB71 02 4 40 Pa - 13 232060 3,018 0p3 08 CAPITAL BTOCK,
. LI SR 1.08% 170,301 & Divs, Declartd Diring
<00 0 1 1.84 d24,057 . ; No. af Tot. Par Value the Year.
265,027 08 j 3 Désignation. Shares.  Ouitstanding, ———
SR sarnsd-duwe TLAK <d49,187 2 2
o ) froim  Operatlond Ci & 8. Ry. Common__.__ 310,000 251,000,000 00 20,000 60
7,008 78 Al othes than Transportation 43 72,052 8¢ : - Flrst- Proferred_ 86,000 8,500,000 00 240000 00
2,018.087 * .02 Jolnt Faclities, ___ 2K Wi} 21007 +5 1y ond Preferred, 85,000 8,500,000 oG i
——— _ — - A s 5 500 00
$15.824,004 51 . r ey _ 100,00 516,777,080 2 X 3 rrurban RE. . 70000
0 ATING BXPENSES: (45 ( Conimon 100 00
S1.088,225 20 \enanes” of Way and 13,04 $2,188,644 | B L, O . inolid-
eturey o = 2 i St A d 25,484 00
2,770,142 78 GO0 Malntegaues of Eqgulpment - § ; i A = ! 200 00
240 (i) s ifle Exponses. . i | W. 900 00

. - i . -
HI13; T8 i susportation xpenees. o 32, 0,47 4 2 | L R.. e H00 00
B14,101 52 1eral Bxponses, . ____._. B¢ ) AT Ao RNV Ry i S BOO 0O
—_— — — -|I'S ALY e 000 oo
S10,834, 141 3¢ Total Operating Expenses. . 4 Qi W Ry 1 W00 00
F0.480,000 .17 Net Qperating Revenue. o, . _ 352! 257! Tolal - <= A 20 348,032 0584 00 - ea 1,300,000 00
Gd,280 20 -«- Neb Defelt from Outsle TV DERT
4 Dpeeations . a = . - < ]
et S - Ll Valwe.
S3.406,000%97 ____ Total Net Revinue. —== §56,802,202 16 - c—
478,320°05 - .. Taxes Acorueil. - Eray 477,609 in Treoxury Interest
e oo | — —_— Degtgnation. Olitstarnd- or Pledped  Imhands  Aco’d Dur-
$4.0978.344 n2 em-= Qpurating Tneome_. ... .- =7 55,414,332 52 ini. as Colladeral: of Public. ing Yoar,
OTHER INCOME,
F ki pe gk SSEIESIG 07,1 1 G = 841,582 | * .
602,300 10 <« Miscellanvons Tuterese. - . BROOAD o 1 Hefunding an

495 $10,402,000 <ee=== 10,402,000, 770,080

S045,220 058

20,308 430 517,680 20,288,000 1,281,746
-z 1,638,000 #2,018

E ¥ ~ :
$027,620 J 808 ¢, 0. D, T 1,658,000

S0,020, 508 87 - Gross Caorpornte Idcome. . =rall 30,041,058 b i teg =) O - i e 1,370,000 03,050
DEDUCTIONS FHOM GROSS L @ O 6 15 L b 8,170,000 AR 500
CORPORATE INCOME, g n s ST J 124,000 J00,000 18.000
471840044 .- Hente oL o 5300254 < rnl Ledse—
053 68 -=- Migeelaneous Interest. oo . 43.070 De f Rantals
2,811,082 434 =N erued on Fung e ... 2,661,000 ) | e R = TS G18,000
3 ishwment of D) 5410 les  Pullmn R T 120,808
0,085 10 . on Securitles Sold . : e s e ] U : £34,000
S4.390 04 . Slnking Funda_ . =5 WM L J A7 1 b 2 . - 228,000
S3.824.078 = www Total Deductlons, e o < .- d04,008 _ - __. 404,000
e ) — FW. & D, C. S 4 B2.000 ..o 52,000
$2;208,602 37 Net Corparate Tncome ; B34 20 = —_— —_— - —
1003000 00 ... Dividends __ (1) | R 02,280,344 $445,040 301,840,805 weM11,882
Balknee.. .. i e - Sh081.048 2 [EXPENDITURES FORNEW LINES AND EXTENSIONS
182,508 a8 One-hnlf of Deticlt Trinlty 1y 1RO A I AT T AR A
HJEH’,EL‘ Valloy Rallwa ,& - 406,218 00 AND ]',E.?‘!_ [_I’HI‘.;‘\ I'. AND FOR ADDITIONS AND
BETTERMENTS, DURING THE YEAR.
A 4+

S S RTINSk Hir i o g e . 51,184,018 20 S y
e b = s 5 ¢ 0 Lines Additions arnd
Iheé percentage of Operating Revenues required for s xlenstons, Latlerniet, T'olal
Operating Bxpenses was (5,309, 44 compared with 64.759, Avcount, Bom L Feeml - ERonaRey.
in- the previons year, and the proportion of the Gross Cor- : Clitrent Funis Current unds
porate Income vequired for Inferest on Funded Debt was
49,999, ns compared with 44,049 in the pPrevious year.
During the fiseal year, Refunding and Ixtension Mortgage | 1s : 20,452 57 41512 00 167,004 02
Bonds of thiz Company were issued to cover expenditures for; 3= . 4 :
Additlons and Batterments for th SR yenr 1910_ .. .51,087.800 00 | | ‘ 01
And Tlrst Mortgage Bongds of ¢, 8§ C. 0.0, Ry, Co.-wore > ! e b 194 2813 116,401
etlved through Sholdng Fund e S 3,000 00 » . s e - 4 ) L} LBZ 480 71
Defereed Rentals under Equipment Leakes wors qikel arped . . 876,220 18 | Er Switehex. .. _ < 2,85 D136 23 11,607 Ho
- it Uk e mingd  and  Other
Making the net inorease In Mortrage, Bonded and Seetrad Debt S050,680 82 T s i ;1.;,,1397 00 ?;,q;.z .;;;
'_I"Imrt: were sold from the trensury of the Company $3,- | Track Luying and Sueaeing. - 3,045 201000 2 370565 04
407,000 fave amount of Refundiog and Extension Mortgage | Hoadway Tools. 02 2207 0 400 680 06
= v ¥ Fonelng ol Way_ . _ L . : 3,617 00 6,503 07
Br_-mi.»;lllw. procesds of which réimburged’ the treasury for | Grossings Slgns. T 161 88784 5. 88,800 68
expenditures made for new lines, equipment and additions ng nnd ‘other: Slgnal
and belierments, _ ALk 1 THoe
There were charges to Capital  Account aggregating | Station Buildings Xtures, - B5,002
#4,770,749 55 for ndditions to the property. Of this amount | SHeps. Bngine Houses ¢ : 16607
there was expended for: s 3,401
b Machinery. ... ... . : ot o ke #nen =iy
r Pormansnt Bridees for Wi ! ';“;j‘lill__‘l’é“:’ T'rans fos SRR
New Line—SauthernJot to Walient A, e !f'-uu! AT T
New Lino—Welling to. Gheye. semmn- i ok b Hepalrs nf i'"[ Viment. . 'u04
Extenslon of i Ferminals . ... i e e ey n 110 Infuries to Pereons. . .o .. 175
tninls. = bt S DL 00, Cont of Road Pure B e 21,300 "
Additlons: to Trinldad 7t S i g i Tl 5 e en e 82210107 i $2,067.801
Extenston of Mafn Lt . oooo S s = 857 1L, —EQUIPME
Additional Sp d Industry Tracks.. . St = i 4,8 Stedm Loeomotiv e -y $325,100 $325.100
Addltlonal Yard Trocks and Sidings. .2 = 5 BT senigor Traly e T 6,045 04 25,945
Varlous Other Additions nnd Botterments. .. - . e Ight Trealn Cars. : S W 1,070,472 :,mrr'v,':
Additional Equlpinent_ . hssinn e e P T S 24 | Work Equipment s - sammseaee— OF108,041 03 Cr 108,041
_During the fiscal year the defieit from operations of The | Total. . = §1,764,927 24 $1,764.527
Trinity & Brazos Valloy Ruilway Company was made up T
equally by The Chieago Rock Island & Pacific Railway | g " s $97
Company and The Colorado & Southern Railway Company, Ut 5 : 578 e e
Construction of the new passenger lerminals at Houston has ' it £ "HF? SR 20
been completed and paid for, and the terminals and passen- . A - 7 CrBL,216 50 S48,470 48
ger station have been in use since February las, el B A 10 $E,502,005 41 54,770,740 A4

575,960 26,200 77 582,160 &1

1,816 b2
|9

ALl DD

hitized for FRASER
p://fraser.stlouisfed.org/
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[Vou, nxxxxiit,

EQUIPMENT.

No.
No,on Added
Juns 30 During

Year.

e
iTEMS—

Locomotives—Owneéd-—
Passencer
Frelght .
Switching

10

Total. .
Cars Ownod—
Passenger Sorvice—
Pirst-class Cars
Second olass Cars
Combloation
Dining Cars __ .
Hageage, ht])r(‘-i.‘.i
Postal Cars
Motor Cars, Eleotric. ..
Otlier Cars In Passenger
Service rigl

and

Total .

Freieht Ser \rim_—
BoxQars_ ..
Fint Oars. .
Stock Cars. .
Coal Cars.
Tank Cars..
Refrigerator Oa
Other Cars In

Service Soo ..

Tatal =

(‘mn;mu:-r :«‘ur\
Offleers” and l'a.y Cars.
(Iravr.l TR Dl TS
Derricke Cars - ==
Caboose Oars .. ... - -
Other Ronil Cars.... . G413
a0

II’I 408

MILEAGE,

MILEAGE OF ROAD OPE
Line thoned.

Totd
Total Cars Owned - .

Slade,

[ =]

Wyoming
Colorado -
Mow Moxloo
Texas .. -

Muain
Line,
154.008
761.76
B33 .20
T11.04

I,?ln.:.;.

Branches
ahd Spurs.

95.83

T'tul.
164.08
A47.50
33.29
TLL.04

;l.‘:,m 1 ml 5 .08

LINE QWNED
Y:m" tr u.rl.
Seoond and
frack. Sidings

s 89,67
2,08

Single
track,
154,00
867 .50
83,29
711.04 123100
1,800.08 2.68 44570
Following is the report of the Gener:

ments prepared by him,

Wyoming
Colorado
New Mexico

203.80
18,18

During June 30
Yeur, 1911

Aver. Trac-
tive Fow.all
locomaotives
& Aoer,
Capactiy all
Frit. Cdrs.

No.
tired

Nuo.
o

70 =
201
47

323 29,2301bs.

102
&1
18
9
18
al

288

5,000

32.P2 tons,

RATED,

Tulal Line
Operated.

166.70
1,047 30
#a.20
T11.04
2,008 .30
Constructed
During Year,

Cperaled
Inder
Lease

125

188.71

20241

Y, track
Main and
Line. Sidings.

A8
il

WAL
10.42

1900
1] Auditor; \\'Hh state-

Respectfully m:h:mltvd

Al

GENERAL BALANCE
JUNE 30 1811,
ASSETS.
Property Investment—Road and Equipment
Road...__. 39
Equlpment
Reserve for Acerued Depreclation—Credit

Total ; —— e
Securitios—

). PARKER,

Viee-Pregident.

SHEET.

1,068 Jﬂ,.!!l.i 45

S105.060,454

Seouritics of Proprietary, Afflliated and Controlled Coin-

pnnlﬂ— Pledged
I'nmtni “Debt. . 8

JARLLBED O
HJK.Z."-! 16

10,204,009

Securities of Proprictary, Affiliated ond < uutwllctl Com-

panici—Unpledged—
Stoeks. eabie
Funded Debt. - ——— 2

Other Invesiments—

108,073 63
JHORL AT 1] Ill.l'-,'.’_’l!

$12, 880,320 -

5 to Proprietary, Afttilated and Controlled Com-

for Oonstruction, BEquipment & Betterments.

’-ll.wvllmwuns Investments-—
Phivaical Property
Seeurlties I_Inmcd;ml s

‘Total.__...
Working Asscts—
Gash .
Sectirities Is5ued or Assumed,
Funded Dobt
Traffle and Car-Service Da
Ipnn'l es o
Net Balance Due from Agents and Condustors.
Misoollancous Accounts tncuhahlc -
Materials and S Hu;\mllw. fasilaa -
Other Working Assets

Freld In Treasur

Aceruid Income Not Due—
Unmatured Intercst, Dividends and Ionts 1
Deferred Debit Ttems—

Tempoary Advances to Proprietary, ALl
ated and Cnntmucd Companhes .
Worlting Funds

Rents and Inaumnm. Pald In Advance.

Unextingulshed Disoount on Funded Debt

Special  Deposits il S

Cash and Securitles in Hlnl(lnr Funds

Other Deferred Deblit Items. -

Geand Total. .. ..

hitized for FRASER

¢ Duo from lilln:-f Com-

108,702 1

302,071 A3
53 00 352,124 B3
5408,017 14

s 1,470,882 37
Tes—
440,539 30
i 240,800 60
111,003 85
520,030 77
1,048,701 44
11,566 61

4,661,000 ll1

velvable $278.971 a2

302,165 01

890 Hi4 -‘!F!'\ 46 R‘T
Yo, -
b[‘-,.‘!?‘i’ ot
647 a9
114,005 *13
u'l'l'ill E}Jl 74
SI":l 5‘\0 al& i1

LIABILITIES,
Al]l't‘li hlnr‘h —
Commaot ock
Preforred Stock-

al
M:!rtp;m'c Bonded and Seeurcd Debt
Funded Debt—
Murlringu Bonus—
Held by Companics
Not Held by ¢ u'"[r
Equipment Trust Obiig:

H1{i SO
atlons.

Total-
Worlting Liabil
Traftic and Cs
Audlited \mu hers and Wages Unpatd -
Misecllancons Accounts Payable.
Matured Interest, Dividends nml Rents Un
Other Working Liabllities.

Total....
Acornad Liabilities N b
Unmatured Intuut Dy
Taxes Acorietd s T

Total._.
Deferred Crodit Iten
Other Deferred Cre t'l.l Items
Profit and Loss—
Balance _ .

Grand Total

OPERATING
Ratl Operalions—
Up(rur.im: Roevenues—
Ravenue from Tr: 'n-tnullatlnn
Ireight __ <. 911,120,361 01
Passenger .- ceaeesee 870y IVH B2
Excess Iinzs:m:v S e a0,.2
Mall - “3E

Expres:

Other Passenger Traln

Switehing. - - .

Special Service Train. -

?\l‘lwwl!:umnus Transporta
tion

202,618 82
23,800 82

2,527 21
Revenue from Operations
Other than Transportation-
Statlon & Traln Privileges
Parcel Room Recelpts.
Storage Frelght.
Stu: age Haggage. ..
Car Service
T a-lurrnpu and Tele 'p[mm-
Service -
Rentg of Bulldings  and
Other Property. .- .
Miscellancous. . _ .. ..

17,450 3R
408 60
0,107 B2
2,004 60
34,0682 04

7 83

4,481 72
2,719 90

Jolnt Faclllties Cro - _ - Sy

Total l‘.‘[:m'.‘\tin:: Revenues . o
Operating  Expenses-
Malntenance of ‘-'- ay and Struc-
tures - .
Malnte nanee of
Traftlc Expenscs. :
‘Tranzportation B '{pl.nu‘u "y
General Expenses. .

1,088,223 20
6
20
A
ae

||u1.||m|-(ll
614,101

Net Operating Rovenue. -
Outside Operatlons—

Reveniesics oo saaaais

EXponses . .coen-- oy d =

Neot Deflelt from Qutslde Operations

oY Tatal Net Revenue. o .oo..-:
Tares Acerued .- - -

Operating Income . .

Other Rents—Credits—
Jolnt Faollitles_ ..
Miscellaneous Ments

$20,065 7h
16,350 10

Interest Acorued on Funded Débt Owne (1 or
Controlled -

Interest on  Other
Accounts . .

Miscellgneous Ineome.

Seourltles, Loans and

Gross Corporate Income. - . ..

3445,
60,183,900 00

vice Balauces Due tnUL!ur(Jnu:;mniuQ

{dends and Rents Payable

OTHER INCOME:

J032,084 00
000,000 00

539 a0
00,620,440 a6
1,656,904 72

- 62,280,344 08

BA6,303 10
5o I

10 06

- 2 327,
\*E:-s,rm:t Rt
3259.5406.19

$10,337,007 88

$124,030,748 11

INCOME ACCOUNT,
INCOME.

510,753,642 004

#7008 T8
2,018 67

515,824,064 61

IU.-!]] IR R '!l

SOA8D, 058 17

1128230 42
146,100 62
'11,3?\.: 20

.ul'l- ﬁﬂr l'!?
47 H.ﬂ:ﬂ 04

1078344 ‘!"

30,4

$42,020 85
405,400 50
lhlu?!ﬁf} 12

2,104 18

045,220 04
S.) 623,605 n"

DENUOTIONS FROM GROSS CORPORATE [NCOME,

Renta Acerued for Leasgo of Other Roads. . ..
Other Hents—Debits—
Hirg of I_-:qululnl.'l‘lt.-—
Balanog _ - - X
Joint Facllities.
Miscellaneous Rents_

$300,162 20
140,706 46
14,083 93

Tntergst Acorned on Funded Debt
Other Intorest. ..

Extingulshiment of Disca
Sinking Funds Chargeable to

ut on Securities. -
Income

Net Corpornte Income. .. -

6,903 70

404,800 08
2,811,682 34
050 08
6,080 10
34,300 04

DISPOSITION OF NE T C'(JI'H’(}RA!'I. h\‘{,r}.\rr A

Dividends Deslared— .
Un Fummun Stock—
By 1"\}'\11!! Dee. 31 1910
referved Stock—
oy t ayable Oct, 1 1910
%, pavable April 11011

$170,000 00
170,000 00
RN

n Second Preferred Stook—
.Ziu. payablie Oct. 1 1010,
2%, payable April1 1011

£170,000 00
17!] a0 00

Balanee for Year Carrled Forward to Credit of Profit & Loss

A020,000 00
440,000 00

$40,000 00
= 1,200,000 00

S008,502 27

PROFIT AND LOSS ACCOUNT,

Credit—
Balance June 30 1010
Balanee for Year brought forward from Income
Account _ . st dm e S
Aduditions for Vear—
Miseellaneous Credits

Debit—
Dedustions for Year—
Miseellancous Debits. .- ...

Balance, Credit, June 30 1011 .

80,271,808 57

fi08, 50237
73,079 38
$10,50140,070 62
i 072 a4
L 510,837,007 nn
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THE PACIFIC COAST COMPANY

EXTRACTS FROM THE REPORT FOR THE

New York, September 15 1911, |
T'a the Stockholders of The Pacific Coast Company:

The following report of the business of your Company and |
operations of ite subsidiary companies for the fiseal year end- |
ing June 30 1011 is r(:slpet‘,t'[ully submitted:

There has been no change in the Punded Debt or Share
Capital.

I present herewith report of your Vice-President and Gen-
aral Manager at Seattle, giving details of the operations of
the subsidiary eompanies and of this Company. In connee-
tion with this report will be found & condensed general bal-
anee sheet of this Company and subsidiaries and statistical
information furnished by our General Auditor at Seattle.

I'rom the statisties furnished it appears that in compari-
son with last year the earnings of all subsidiary companies,
together with the rentals and receipts of the Pacific Coast
Company for the year, are as follows:

Cirpas Barnlngs (Decrosse)

. ~3104,408 46
Dperating BExpunses (lonoreaso) i,

70,000 20
Net Enarnings (Deoreass) 08

The Net Earnings of the Pacific Coast Steamship Company |
decreased $176,003 95, |
The Net Barnings of the Pacific Coast Railway Company

decreased 527,051 25,

The Net Earnings of the Columbia & Puget Sound Railrond |
Uowmpany deecreaged 519,148 20, [
The Nel Earnings of the Pacifiec Coast Coal Company,

ineluding lumber sales, increased %22 660 27.
tentals, Dividends and Grain Warehouses inereased 819,-
389 96,

General Expenses and Taxes increased $2,081 /8.

The anarine aceidents referred to in the Ge e al Managor's
report do nob reflect upon the management of the Bleainship
Company; they are being earcfully investigated, and it is |
loped and expeeted that improvement can be imade in the
operation of vessels,

The accident at the Lawson Mine appears to have been
unavoidable, having been ecgpused by a eave-in in the old
workings of the mine and not through the fault of adminis-
Lrabion,

IFrom present indications reasonable returns may be ex-
pected during the coming year, although the husiness outlook
at present I8 nol as promising as last season.

H. W. CANNON,
President and Chairman of the Board

FROM REPORT OF VIOE-PRES. AND GEN. MANAGER,
Seattle, Seplember 1 1911,
[iarnings for the year, as a whole, were fair, but not quite
up to those of the previous year,
PACIFIC COAST STEAMSIHIP COMPANY.
Uross Barnings (Deorense) - o . S $806,072 42
Operating Kapendcs (Enoteasc) 80,031 66

Net Fnrnings (Deorbnse) . _5170,603 68

There was expended for repairs to the fleet and charged to
Operating Lxpenses $535,285 19, as pgaingt $315,530 51
last year.

Ordingaey repairs and renewals cost $186,253 71, and ex-
traordinary repairs $148,931 45,

The decrepse in Gross Harningd was in pasgenger business,
principally on the Southeastern Alaska and Southern Califor-
nin routes.  Onthelatter onaceountol inereased competition,
and on the formar, owing to somewhat lighter travel and two
unfortunate aceidents which erippled the Company’s service
for a time. [reight earnings show a moderate inorease.

Operating Expenses increased partly on account of in-
ereased amount of freight handled, but principally on ac-
count of the number of unfortunate aceidents that occurred |
during the lust six months of the year, rendering it necessary
Lo fit extra ships for service and transfer them from one point
tofanother Lo gob them into commission, ‘

RAIL LINES.
COLUMBIA & PUGET SQUND RAILIOAL COMPANY,

Gross Barnings (Deoronis) = 510,458 gn |
Operating Bxpenses (Dearodse) . . 42064 |

- $10.138 20 [

Not Harnings ( Deercass)

YEAR ENDING JUNE 30 1911,

The decrease in gross revenue is due to two causes—de-
moralization of Inmber market, which caused the closing
down of logging eamps on line, and reduced coal shipments
account closing down of Lawson Mine. Passenger earnings
show slight increase. X

Operating Fxpenses were Kept up on account of increased
taxes, 3,414 00; increased personal injuries, $11,29800;
increased depreciation, 1,300 00; riprapping Cedar River,
$8,850 00; renewing May Creek trastle, $8,310 00.

There was charged to “(11]>erating Expenses’' and written
off to cover depreciation of equipment, $45,507 98. gho
Machinery and Tools, 82,145 20; Buildings, 8772 80; total,
548,425 U8, as ageinst $47,116 08 last year.

The principal improvements made during the year aggre-
gated in cost $129,072.

In addition to the foregoing, there was expended and de-
ducted from “Income’ $535 64, and alsoadded to “Income,’”’
account of removal of industrial spurs and sidings, $2,340 94.
Net addition, $1.805 30. ]

There was also added to equipment and charged to “Re-
placement Fund” during the year $70,308 30,

PACIFIO COAST RAILWAY COMPANY.

Gross Farnings (Increasc)

$1,320 90
Opersting Expenses (Increase) 9

20,202 15
- 27,931 25

Disastrous floods occurred in the Santa Maria Valley dur-
ing March, causing great damage to the Pacifie Coast Rail-
way and interrupting through traffic for nearly a month.
The sum of $50,000 has been charged oul and set aside for
the extraordinary repairs made necessary by these floods.

Operating expenses inereased on acvount of rebuilding
Santa Mueria River Bridge, a trestle nearly a mile lung, e uip-
jing cars with air brakes and automatic couplers aud repair-
ing damages eaused by floods.

Devolopmant of oil lands in the Cat Canon dislrict con-
tinues active. A further extension (three miles) of the Cat
Canon branch has, with your approval, been decided upon
and i85 now under way.

The principal purehases and improyements during the year
aggregated n cort of $22,074. '

PAQIFIC COAST COAL COMPANY.
COAL DEPARTMENT.

Gross Earnlngs (Deoresse)
Opersting Expenses (Decrease] . - .

Net Bdarnings (Decreasce)

44,042 a2
47,717 80

s £3.755 fa
The total ontput of mines during the year was 737,755 tans,

a decrease of 22,223 tons as compared with the previous vear.
The total amount of coal sold at all depots was as folloy

From Company’s mis

Other domedtie coal,
Forelgn coal, tons.

Neb Earnings (Inorcise)

4 LOLR
0ns.

TOO Me2
. ag,non
O3, 654

fotal, tong . »-t_:i:t.ﬁu |

o decrease of 48,723 (ons over previous year,

Decrease in output and sales oceurred on aceount of acci-
dent at Lawson Mine and failure to renew railroad contracts
at sabisfactory prices. Reductions were made in expenses
to more than offset the reduced earnings.

An explosion oceurred in Lawson Mine at 6:40 a. m. No-
vember 6 1910, which destroyed the mine and killed seventeen
men. ‘Phere was no indication of fire or smoke after the ex-
plosion, and it is believed to have been an air blast caused by
# cave-in in the old workings. The mine was so nearly
worked out that it was not considered advisable to reopen
it, which could have been done only at a great expense.

The principal improvements made during the year aggre-
gated in cost $185,511.

LUMBER DEPARTMENT,
Lumber business shows an improvement over previous
year ns follows:

522,884 34
4,008 61

. 518,880 73

Gross Earninga (Inoraase). . .
Operating Expenses (Incrpase)

Net Earniogs (Increase) . - e e o

[Comparative Income account and balance sheet are given on n preceding
page under Annual Reporls.

—The “Manual of Huwaiian Securities’” for 1911 is an |
attraetive pamphlet of dearly 100 pages, compiled and issued
hy the Honolulu Stoek & ﬁmnt Exchange, with statisties,
halanee sheets and, in many exses, statements of profits and
other particulars for the companies whose securities are
listed on the Exchange,

—"“Hawaiian Sugar Stocks as Investments” is the title
of ajpemphlet issued and copyrighted by Wakefield, Garth-
waite & Co., San Hrancisco. There are some 27 of these
gtocks mentioned, of which 7 are listod both in San Franeiseo
andjHonoluly and 20 that are listed only in Honolulu.

—Seasongood & Haas, investment bankers, at 100 Broad-
way, this city, will buy and sell New York State 4x, due
March 1961, The firm are speeialists in Missouri Pacifie

39, notes, 1914,

—Chas. €, Harrison Jr; I\ Co., bankers, Philadelphia, have
just prepared an intefesting civeular regarding Atehison To-
peks & Santn Fe convertible 457 bonds, due 1960,

—H. K, Taylor & Co., Hartford, Conn,, are offering to
furnish a safe-deposit box free for a year to their customers
innbank in the town nearest to them.
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AMERICAN TOBACCO COMPANY

PLAN OF DISINTEGRATION—FOURTEEN INDEPENDENT COMPANIES,

A petition was filed on Monday in the Cirenit Court of the I ”‘"-n? —}fTJ?‘I\:;‘I._J‘Ii'fnéﬂl“(‘f:i; —tili_l’lz.-ﬂr:;.;m "2“?»’&”%"5
T y Y i ‘12 4,000, 20,7 4,000,000 20,70
United States for the Southern Distriet of New York in the Com 2 i lull‘,ﬂll 5,077,800 4.000,000 1,558,600 4.000.000 1,558,000

Anti-Trust suit of the United States of America vs. the .

" [ Zer R AN 066 202 RN NGa" TN A
Ameriean Tobageo Co, and others, by the American Tobacco ZOkRL: ":’ 1'“; ulif 00 ’:":”";""“._,.; ?';:"' 1:;'0":1.%0{1& ‘,Eﬁ'm?"
= alew o 0— ——iuhnsion Tin F —AMuaecAnd, & F'a—
Co. and .'\f‘l the tll.[.ll,l defendants to the cause, exeept the | com . OO0 270,600 2300,000 103,200 {3.000,0000 1,193,000
Imperial Tobacco Co, (of Great Britain and I:'{‘ and), Ltd., | Per cent A1.8% 0 8.7 30.77%
United Cigar Stores Co. and R. P, Richardson Jr. & (.n., e —Ll—l.:‘“. 8, Young o — ;.h; L. Refiolds Carp . of Un.C ;..;:HEH»
o . k100 { : 2 2.8 5 W0 5
Incorp., asking approval of a plan for a distribution of the | $or wai g b DAL D FLE Y
business among 14 Mllutl‘.' indl‘pl ndent cor pmn!nmq, nota- _Tirt _— Por Rico-Am.1',
bly the present Am., Iuh"f‘cu Co., the (new) Liggett & Myers P e B A m ¥ §
Tobaeeo Co. and the (new) P. L orillard € lo., only one of the | Bie ene 34000 iter q:’:;?'ﬂ”
existing corporations (the Am. SBlogie Co.) to be dissolved. =1 B0, 004
: " 7o v - Horo
The counsel far the petitioners are W. W. Fuller, Lewis Cass | ;i L0 _1" P ard avs Al B10D Db andey o & TREED
Ledyard, De Lancey Nicoll and Tunius Park er. (Compare | some $3,600, y ey die 0 1060% 2 Chere s also £2,100,000 824
V..“,n,p 277.) at Spays
SYNOPSIS OF PLAN. Factorics and Principal Brands to Be Held by American Tobacco Company.
Basiz of Redem ption—Exchangoe of Securitics—Dividend Distrlbutions. Factorles: Durham, N (Blackwoll’s T!ull.mm Mobacea Cp.); New ¥ [:rl:
{a) T'o Bee- New Socurities (Butler-Hy Tig. AF, F.Ad
deeriad— Out= = IMEtrEb U on — o, ville, Va., I 1 1
.S.l.lllllp ; :‘mu{.‘r:fr‘. (‘rf.\'h. Irvestmdnts. "‘,- i iy Sk I New Y It dihils I [ enee Brangh; Loulsville, '
Lob, A8, $52,B82,000 5600 ey Branch ; K rE "Bultlmore, Marburg Branchi: ]u. Ti-
A % ‘Ioh. 45 844,200 480 “efena  Siea- SB00Z ... mond, ¥ : 4 T ivilla lnl:um a Works): Richmond
Cons, Taob. Jo. 3, D00, B00 ARD s FN™ (H: X Patters 3 k Brapeh—elgaridttes;
A, Tob ::Lf-u T i 1!11t|1 \I|I; g (P K. Pe ‘ob, Co.): Middictowin, Ohblo, Sorg Braneh:
. a5 of The OB 100 L= o e O3 (1=3%0 Loulaville, Ny [ H:‘ﬂrwh,
- 5 E""'_I pret., X : : I!t..nd—‘ (1) Smoklng toliacco—IL. Strike, Tuxedo, Peerless; ‘Ball
1% \.-,--é:..]:lutf rtl-{n 1:..1?101; l-l-rlr & =3} Fo i R RA LT Ullillunnf:fl ‘rs, Old |1«|1 ) 51 mslrh.un Navy,
AMlaeA. F e pret. i =2 D i nt Y N = 1 el H & Str . Ivy, Corker,
.-\::i;).‘:tl.f(:fhc pref. :H\I:;INHT ln“t; '(1_1 v ; ¢ } 3L ‘!-. o lll al, \1;1 \1;\1|l |1Er\\‘<nllln
> ' . S elow . W] Zarf—aweet Caporal, (5) I:u cur— rgin Lea
P. Loriiard, pret.
held by public. 405,800 -l’-;r‘ }::H‘thhll!ﬂ;i 1: : rn':JT" pref. J114 3458 Factorles, &c., of New Liggett & Myers Co, and P. Lorilfard Co.
. .1 = b W
(h) Erfridends— (a) Tao Ligy My g 1051 Tobaceo Oulput.
.- Talrens & Al Plug tobneco
Am, Tob.oom stk 40,242,900 - - L&32) 1 Z=a CERe | e \‘:puuhll‘al\, & rriakes ( ii't"'.,u r:‘m.!rl‘ stook owned). - Fine cut \\:Hxlnml;hn.c
oo IJLm“ ] Allen & Ginter Brand !1. Richmond, Vi, (vILII brands, but not
Jonley Foll stik. 825,000 e Sac i - e - == e " - Clgarettes
MacA. & F.oeom. $.000.000 \ = - == 4 e Chlengo— ool Hmul.hnz tobneco
A, Snull eom. - 11,001,700 i f = = : Catlin Ihnnt H,\ 10 ORI B, O - Smpking tobaceo
,\m com. - 10,000,000 = 5 e RO S L‘--\!! & Willlims To 1., Loulsyllle (entl W el )
il Nnul.ius: tobacon
oz o the praportion 1.- each coie of 5805656 of Blrgett & My John Hollman Co. of Trangleeo (009 of stook i) Clgnrettes
Co. Dhonds and 418695 of B, Lortliard Co. Gonds; ln other uolm Inr (7 h Plnkerton Tobaecco Co,, T of stoe 1{ ownaod) ap (amoling
1,000 Bond surrendered, 3 25 L. & AL, hoends and $20a 76 Loviliard Co, - ATDY LN / 3 2 — 4 & smoking
21,0001 1 (i I i 1 L 1 ! irbh i I C 1 e )
bonds, in sdditton to the smounts of ecash shown, ¥ New P, Lodiard Durhiam b, EE =0 2 o--=:Qlgarottes & smoking
preferred stoek, I I Taltimnre. . _Little clgars
Notg—The Am. Clene Co. haying disposed of eertnln of {18 prinelpn } Yers . wili have hrands as follows: (@) Smoling to-
assots, o8 Delow pr ed, the pracecds Wil be applled n# ity shareholders | Bacco—17. 8, MAar Tip "Top, Duke's Mixture, Home Run, King
may décide, this not belng & matier e &Meets the present plan.—Hd. oo, Red M : Yelv ) lfn Flug ;t;'lh.:u:-- ar, Ilnl!_lunmml‘ Natural
- g Shoe. (e) Clgaret ¥ : atinis, Pledmont,
Status after Reorganization. fed, Home Hun, B I: Béa. (d) L A #—Recrult. ku'}ji"luu
Assets, Capitalization, Ann:Net SetlingVidue and Net Profitsof Leading Cos. | € nds—Sweet, Ctiba, snd Sterling.
(1) The American Tobacco Company. (b To P. Lotillard Co,:
Net tangible nssets, $53, 408, 4093, frade-marks, Dmmlb. &oi, A":;h\f_ fanrEObt “,"“‘,}:,1“;:.":‘;((‘{: ‘|’rl| ihu nn-f-‘;‘r;ll:“l; ,,Iﬁ','r,“}'lfidzl val
L] s DR A3 AT to- i ; Jelk and x 0 ota
40,023, At . - - q‘m"}aﬁ":;“ Iz of $2,000,000 of 8% pref, stock nnd, 1t 5 contemplated
= = ~ L . Allthe assews of the P. Lorillard Co., inel, plant at Jergoy Clty -
S, Anargyros, New York (entire stock -~ Clzarettes
of Ligﬂvp‘l & Myer 1“1.\]]..m Co Eoiae Llll':lrlllnl: & W lhu"l‘n Tobacen: Co.y 0. (oitive
Bonds of L. & M and P L. Ca.. 7% bouds, $20,041 S B arono : i RSO IO RIE)
595 bonds, §25,077,05000 - 118,475 m:)lnhli“'ﬂnlrs“ ““'Hl, and P ".;1 rane M li'dLlnmr(- Little o
g ] : 1 511 v - = —=. Little elgars
y TS ; Foderal Clgar €o., Jersey City mul [lehmond l.'un'l.
Total semdmmamnasaaa- §253,631 344 owned by An Co., but, s herelubeforns provide
Deduct—Amounts 1 red o retite Am. Tob, Co, bonds bl purehased for by Am. Tob. Co.) .
.i I-.a.l P, Lorlllard . wiil have brands s folloy () Smoking tnbuwu—-
pxohangr ri for 79 bonds, Unlon Lead entation, Just Sults, Honest, Polar Bea () Plig to=
i S81.700,000. 0 BR.ITONLIG | T o—Clima sull  Planat,  (¢) Clgnrattes—Holmar,  Muorad, Mogal,
LA l-r)llllk Siit 100 50%, 1o be exohan I for 6% bonds, Turkish Trophles, BEryptinn Deltles, (), Little elgnrs— Batweon the -
z -SF.) ﬂt il iy l”'m'h' '!rult':';n,’z‘wlm‘;” [i1} 51“‘ o 324,640,0 B8 s 00,327,018 | (6} Fins cut—Tiger and Contury.
ol stock ¥ 0 3 25 to be comed with | Estimate of total average crop: Burley, 200,000,000 Vi {
< ; o aver = pinia and North
L. & M. and Lorillard pref, stock. abh2c sllui'(l!";n' u.,ﬂ;u 1|]m; 000; dark Western, 200, 101 000 seed, 180,000,000
r urkish 000,000,
Total above ale d'n"l.nln *

Balance;

3 Divizlon of Tobacco Business of United States in all Branches, According
tnm!mnr:mn to Volume and Value (Percentager.
Aginidt the ahove th:‘l‘f; will he outstanding $52.450,400 694 —Cigarellez— —Smoking— =Plug Tobdc= —Fing Cul—
profarred and $40,242,400 common stock $02.701,800 Vol. Value, Vol 'V « Vol Value, Vol Value.
Earnings. Am. Tob. Co.._.a7, i 33,087 d0h 25,38 22.08 5,08 13.62
Valile of sales_ o, oo BG5,042,048 | Llzgott & AMyen %2782 1,03 20,056 1047 53,83 A7.84 41,01 46,20
Earnings from manufaciure and sals of to based on Lozilind (o i 2z.42 8.8 d.79 4,04 27.800 20.67
year 1010, 11,552 of entlre amolnt |H\'I"‘\H.'t i rw‘u:l!n:r trode- F)l“"“"“] Cosen o - 2.00 1807 16:40
marks, hrands and asset : 369,810 . never in =
Lmnlu:g 4 from l;we- wnt [':ZLll.ri'I.ft‘* hase i l;'i..?ﬁg =54 |lllnh1nm|on 19.80 21.30 21080 10,05 18.056 20.45 20.85
— Clgnrs— » S fatue, Sntff— Volume. Value
W2 e S RS =14, ﬁ.ll!,'rl!i Amr-r Clgir Co. Q0% TAmer. 5-|11|!T JoLe . n20ns 6027
Note—The proposed Immedinto distributlon to the comnion shatehold- Lorillazd Co .= A% L Dalta Cos 200,88,
oers of the Am. Tob, Co. by way of dividend of Investment seourities of & A Stogle Co._. 1 5895 | Weyman & [5‘“1“1" 2031
hook value of $35,011,805 will he Balanced, as stated below, by Increasing | © thers,  never 1n Others  neyer  in
the salil book value to pctual valus,—Ed, combination _...86. 4% B4 | combinatlon ... 7.8

(2) Liggeltl & Myers Co,, P. Lartllard Co, and .. J, Reynolds Tabaceo Co. Litlle Cigars— 5 Little Clpars (Con ) —

Assely— L, e M. P. Lor,. Co. Tolal. M,.I.Rr (Lo, | Amer, bacco (_u 15 A% |Others  never i
Tangible assets. .. ... . 330,007,262 S:N,ﬂul.'zln $54.600,011 510,514,248 | Ligzet Mytrs. - ', a ‘o combination ... G.95%, 0055
Trade-marks & brands. 306,840,237 19460,7562 00,300,080 1,146,023 | Lorilard C a8 %

Total ... _.507.447,400 S47.052,0008115,000,000/511,008,171 Distribution or Purchages of le!urmt’ryu-rsci'rnmm, [Pounds) .
Capitali
20, - Am.Taba, Lm & \m P.Ler.Co, R, J. Rey, B-A,T.Co,
g:‘ﬁ BOuHR e PR R ~-----<= | Yn. & Nor. Car. 51,200,870 27,700.411 2,058,007 a.,,mm 000 10,000,000
79 proforred. ut 981 3 - -- 1_1!::;{:'; Ao .!;:r;n -.1}3? ‘ d ?-1.“?-_‘;.11-1-} 5,000,000 T
e i - = - Sie eRi_. oo 812006 0, iy 2,008,720 100, D00
Common stook. .. ... Fdia i ) _‘5?..;..; 000 | frorkish © .. 7_T7 21088,808 and, 01l 3,074,380 St
47,562,601 $115,0000000 37.595.000 | PAE WeSerne 19,433,360 1,100,860 1,446,213
IEarnings, &c.— ¥
Value of sales $34,402,812 548,718,062 $03,120,805 $13,005,529 “he busl r\!:‘«lmcht %y |'ll'l!“:":'1l'ﬂ:‘l‘ e heretof lom| 1
Earnlngs base 0. 68,172 55,264,720 2 ) & business In - tobaceo and  reinted products herétofore dominated
lnll‘.rvr-;t'”u:: ‘?;: l,'};‘(‘;m.l(__ 5? ﬁnﬁ {lil'll ‘-;rl 3"; w12 !‘Hull g:]:l‘ 51 670,016 | And controlled by the Am. Tobacen Co., or hi, gompantes i which 1t has
Interest on 5% Lond 7 530,873 1,283,852 1;;1“11.}-\ ;"'."ilii".‘!”ﬁ or 5n|' e | 5 Lt mlm dad np t":"';‘lwl? t-;ll\-’ll carried
Diva. on af| taele l'l 50,8 JA30.07 = L arpte and (nd ent 4 Heg, o one o AVINE con=
Drefeired stock 1,070,800 7""_‘ 18 _Iﬂ“__(_‘_‘f : Lmlhnl' or domiris |fr|r-;- n llm r«u i as ; ny of tho prod ﬁl nlumlli.wf.m,d
3al., sur., onv.sth, §4,052. 78 00,208 762 077 y l==ho ol of them having any dominanes or contralling positlon ns
: ] n.r nzr-:)m ath. $1,002,784 §3,200,200 37,703,077 31,675,010 1o pukchsse of raw matorlal of andy kind, whether of the several types of
Total Voting Stock end antounts to he Held by 29 Individual Defeadants. | Jeal tobacco or otherwise—no one of tiem hnving any interest by woy of
[Par vahie of all shares, 3100 each, éxeept Brit.-Am, Tob, Co., £1.] f;:-‘;:f;ﬁ:”.lrj r(I;ETI!.;:ll'.I W I,; 1‘1‘\"11“11\1:£:m' I;:u“? ';:_t g‘.]“iu‘".'ﬁ' :l S“l?nm::ht lllﬂ I,I;u:;u
. 0 S5 e s gl o :
T Coanitee | TR A A gt |1E.08 1Ak whieh t5 Amerdcen Tobuceo, Cov will Rave o Iutesy o on:
- 1 NOna. X, nection
$ Finally, no small jen, wwon the 20 Individy i i)
Pref__ __51!.-139.40:1 8,804,000 15.383.700 2,892,000, 10,846,000 2,080,200 | the o o e, will nf\{;;";}l‘\eulru::lcr‘1l:ulIrl;;rn(n\v(fnlr 11I|‘|' ntlmf;.\‘f’x!l J'ﬂ-.‘-h«in';li:?’!ﬁufﬂ
Com: ... 40,242,400 22727,800 21, T.Iﬂ IID lzmn.r::m 15,136,600 8,50 ‘.h].ilnr'\ ! npantes defendant, and the control of IEIK' Am, '1nh Co. Itaelt
e i e ————— ———— | andof then O panie ' y e Veste ) f o
Total_ 02,701,800 35.10% :!ﬂ 83!) ﬂl"ﬁ -lﬂ.'?l)'_.’a 26,001,600 40,7695 3 nn:] '<L0l(1{hl)1\‘|-l',;" PAISEA0 S HE DL DEVERISE ) A OUT SR THU T TR
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(a) Dissolution of Amsterdam Supply Company.
Engaged tn purchaslog supplies, other than leafl tobu Its stodlk,
all held by defentdants pereln, Iy S235,000, and surplus $12 . Itls pro-
posed that the company be dissclved, convertlgg (s assets lnto costi,

() Abrogation’ of Forefyn Resirictite Corenants.

Under the contracts of Sept, 27 1002, the Imporial Tal, Co, dnd cettalr
of Its dirdctors o oot Lo eugage 1 the busiuess of manufacturing o
selllng tohaceo In'the Unl phates: the Ams Tob, Co. and Am. Clgar Ca.
and eertaln of thelr dlb 5 agreald NoL to engiee by the busless ol mani-
facturing or selling to PO Bettain and Ireland; and the Am. Tob,
Co., Am. C £ Co, and the Tmperlal Tob, Co, agrced nat to engage (o the
business of manufaetoringe or sellinge tobneco 1o untries other than Gieat
Britain and Ireland and the United Stal Under the provisions of thiy
contract, Dritlsh-Am, Tob. Co., Ltd,, was organlséd and’ look aver thoe
export bubinesses of the Am. Tob: Co. and the Imperlal Tob, Co., with
factories, miaterials snd supplies.

The covenants Hereln Just deseribid shall be tecminnted; go that each of
the companies and thelr dirdotors B free to sngage [n nny kind of tobaceo
bustness, anywhere tn' the world, Just aa it coVenants had not Deons
made; and tl the conteocts b sl Tinlnated so far a8 thiy Im=
im«l' ony obllgation upon any of the partles thereto to furnish o to refraln
rom furnishing manufpetured tobaceo Lo any parky, cacl dompany la
treat as lta own the hrands God trnde-mayks whlch, by sald contracts, 1t has
Heenks to use; the sald Heense having b perpetunl, and constituting, In
effect, & conveyancs of Lthe brands and trade-mfcle weed, for tho eountrles
In whieh they wern so uscd, by £3ch of the compinles Hee meees aloresald.

(e): Abrogatlon: of Domestle Resirtctive Covimaits.
Covenants glven by vendor corporntions, partoe shipas or Idlviduais, or
by stockholders of vendos cor vendee corporations defendants
clry ot b0 Gl giEe atne 1o b terminpted 50 that gl
sueli-covenontors ehall be ar liberty to engage In any tolbacoo business.
(0 DISINTEGRATION OF ACCEESORY COMPANIES.
() ThHe Contey Foll Ca., Manutacturer of Tin Fail.
(apltal stoole, S825.000, of which the Am, Tob, Co. owns $465.000.)
The-compiny Bed o piont i N, Yo Cley und 16 owns all the stopi snd bonds
ol the Jobnsted “Tin 3ol & Metal Col, which hus & plant in St. Louls,
Value of output fov vear 10107 Conley, $1.7680,627: Johnaton, $676,520,
Net profit 1810: Conley, $273,300; Joh n. 800,250, Ow Dee. 31 1010
the conley Foll Co, had tangible asstis (exciinding (18 Jolinston urlties)
of 81,2 2L, tnd the Johnaton Co, had assersoof S870,802.  The Conley
18 nosurpius colug the vilue of the Johnaton geeurlilos,
The Gonley Ioll o il diseribute fts holdings: of ririties of the
Johuston Co., To-wils 3,000  aliares of stock, ol of o olasss, mid $100,000
of bonds, to s stoelkkholders.,

(2} MuacAndrews & Forbes Co,, Manutactirer of Licorico Postn,

Common stack of §3,000,000, of wlileh {lic Am. Tol. Co. ovne SE 112,000,
and R, Reynelds Tab, Oos less thin 3 1 By And 8. 8, d00 00 non-
votlng pref, stook; ot which the Am.Toly, Co. haldy $760.000; the halanee,
both common and pref., belng teld ndependently of the dafondan

Twotlcotice P.‘ ne st Camden, N, and the other at Baltl-

Tangllle 1 1010, 85,085,820, locluding S2.118.448
root, with p Its vollcetlon in f ¢ t . dnles’ [or
1910, 34.427,02 The compt siceeeded o partne illltp whielx did,
Y oyears before connection with the other defendants herain, more
of sl thie Heorioe paste bualmess of the Unitecd Sta
wearparntion shall becorganized, endled thie Jo S Y
padre the italtimore plont with 4 In gonnoction tl
aiae of 84,000,000, and the brands of Ucorlee paste the
tured; and will e o payvment therefor. with the pood-will sonnected
tharawith, $1,000,000 7% pref. non-voting prock aaid 31,000,000 comman
LT T

MacAnd, & Forbes Co. will distribute thig common stools aa nodividend
to Ity common stockholders, eharging (he amount thepeal to s wirplus
account, and will offie to exeltange proportionately the 795 piet. stock at
par for {ts, own. pref, stoek, which, asdxchangdd, 1s to Be vetlved.  Sald
new pret. stook, while field by MeAnd, & Farbes Co., to be enjol o
Influenielng o controlling the J, 9, Young Co., and, (& not exchunged on
or before Jan, 1 1080, may ve disposed of,

This would glve to MacAndrews & Forbes Co, o Hegrlee buslness, Ineluids
Inig Spaniah Heorloe and powdered goods, of the net seiling velie, hoted
upon the yesr 1010, of 42,514,185, of which 22,214,127 uriee rom knles of

rand, to-wit, the ol “Ship" bxand, vhe oS, S Y oune Co., upon the
1910, would have an output of the net selling value ot 1,201, L10:

(=) American Suifr Qo Manifagoirer af Snff.

"There will be organlzed two new goult companles, the George Wi Helme
Co. und the Weyman & Oraton Co., and the Any, S Gae will convey
theze tvo com panles, rexpectively, fotories, with the brands mapnfaetised
11 b, ng follov To thd George W, He itorles at Helmettn,
Noof, o nnd Yorklyn, Delys excopt Factory: Na. B 1 yindn & Bruton Co.
the 1 ‘astivitle, nlso all the '.--‘ul.{}mu Stock ol De Ve
Snull Co. and the one- ¥

Based npon the uisin &a. Tor tho yoar 1010, and the amets at the
end of the year, witls proper pravision for leaf, materials, cash and’ ook
Avgounia for the twao, véndee coppanies, this would leave: the three coni-
panles equipped ng follow

L e

torles nb-Chileagn nid
£ ($26,000) of the stock of the Nav. Snill Cos

M{g. Tangtble Assets. Sales- (10910}, Net Ifncome,
Amorlean Sl Compiny. - §$6,070,070 0,020,422 S1,001, 2080
Gearge W, Helme Comprny. . 4004000 L TR 1360281
Weyman & Hruton Company.... 3,001,688 3,207,187 1,203,750

Earh ot thede vinded corporations will pay for the property aud business
conveyed Lo It by bhelsnne of $4,000,000 790 viting prof. stoulk and S, 000 -
000 common Ntook, canutl Coo will thus recelve the 516,000,000 of
these stocls Into 1t tomeary and will dissrihte to 1ts comimon stockcholders,
as A dividend, the common stock, agigregating $8,000,000, to b charged ta
s sukping gecounts  Am. Snutl Co.o will aifor to: the holders of Its own
S12,000,000 pref. stock proportlonately the rlght 1o oxelnnge  thosa praf.
Btocla for thele pref. Kioek at par, which, whon thus exehanged, will be
retived,  The Am. Snull Co, \\'ttl be-enjolued from dsing noy of such e
proty mtocks not exchunged to ndvence or cantrol the new copanies, and
alter Jan, 1 1016 may dlspose of any still on hand.

Wole.—Am . Snudl Co. holds seenrlties not conneeted with the sl bugl-
nesn, 1o-wit: Stoek and bouds of the A, Taob: Co., pref. stoels of Am, Clgar
tJo. dggrepating 1o ook value §2,080,217, tpon whileh Am. Snull Co, fe-
colved I Interesy and dividends during the year 1010 $176,080, 1t 14 pro-
posed that Am, Sauil Co, xell or otherwlse dispose of thesa gecuriilos
within three yoars, nod thiat D the menntlmg they be held under an (n-
Junetlon as Is provided In thiy parsgraph with respect to seeiritlos of the
George W. Helme Coy and Weyman & Bruton Co,, to be temporaeilly held
by it It also ownaall, to-wits $100,000, stopic of Garvett Resl Bstateco,,
'.riﬂch will be Ltanidnted,

(=4) American Stogla Company.

Capltal stoolc, $378,000 7% cum. pref. stogk, of which Am. Clgar Co,
owns $40,000, snd pone of the other dofendants awns ahy: §10,879,000
commaon stoek, of wilch J\Tﬂ;‘clﬂul' On. ownl 87,408,776 and nope of the
other defendpnts oswns any, There are accumulated and unpald dividends
on this pref. atocle to the Mmount of $309,000 a8 of Deg. 31 1910,

Chily aunot s all of the lsaaod stoek of Unlon-Amedlean Glgae Co., which
his elgir faotories located at Plutdburgl, Allegheny, Latoaster and Newnric,
Total production, based upon buslaess for the year 1010, Is only 1,68% of
the entive production sgars In the United States In volioma.

Ameriean Stogle Co, will dissolve, with leava olther to convert the nisets
Into edsh and distribute them amone the stockbolders, or to reorganlze: but
In elther event there shall he o separation Into st loast two dlferent owner-
ships of the factories and businesses now owned snd operated by Unlon-Am,
Clgar Co,  The Am, Clgar Co. Wil take such cish og It may reoctve Into
He trensury, and If 1 recelves seaurities of algar-manufaoturing concernd, 1t
will digtriliute such as a dividend to [t common stookhotders, to be charged
to s surplug as hereinafter set fovih.

(d=5) Amerfean Clyar Companys Mantfacturer of Cigars,

Has vartous fhetorles of [t own and owns stock 8 several companles on-
gaged In the manuficture of clgars, nll of which coruru!llca lnye Leen or-
gankzed by It and have recelved from It conveyanoes of part of ity business,
u&cmliug In this way as separate corporntions for trade purposes. Among
these compnnles Is Federnl Clgar Co.

wihleh controls fac-

Also owns s part of the stock of Havana Tob. Co,,
torles manufacturing clgarmyin Havana; and a pars of the stock of Porto

p:/[fraser.stlouisfed.org/

Rican=Am, Tob. Co., engaged o the manufactire of clignrs and clgareties
In Porto Rico; and hall of the stoek of Porto Rlean Leaf Tob, Co.; engaied
hgrowlng tobucoo In Porto Bleo.  Am, Clgar Co. Itself u e quantls
tities of Porto Rlean-grown leaf Nelther Am, Clgar Co. nor any of the
compadiles in whi it 1s Interested, except Havana Tob. Co. and Porto
=Am. Tob, Co,, 15 engaged In the manufacture of elgsys outslde of
the Unfted 8
ANt Ol
af witleh (t ow
business fur the year 16
] Hivann T'ol, Co.
tal production of o
rom tuba to all codnt
49 al the total exportation of «
Aty Cleer Co.shiall () #ell to Am
thereof, of Federal Glgar Co,,
oAkl the stoc '
S350 per sha
by recelving

o Aneluding with ity produetlon the produetion of companies

; t the stowk, has, In volume, baseid on the

S of e clgae husiness of the: United

lreetly or indlreotly, contyol of 24.009%%

In Cubas 4695 of thi total exportation of

1, Ineluding the Uoited States,

from Cabite the Tnlted Stntes,

s stock. belug nll

. Co. for

57,000, at

any interent (n Am. Stogle Co.

ssolution thereol, L Aan. Stogle

Clo., upaon ¥ Into caxh) or by distributinge o= a

dividend 1o 118 common gtockliolders out of 1t surplus Tl surities which
It recelves upon the dissolution of A, Stogle Co. (L 1E T 28 mlyel

e} DISTIIBUTION BY AMER: TOBACCO 00, OF STOOKS OWNED,
{e=1) tmmediale Dintribution of Stocks By Amer, Tobaceo Ca.

The Am, Toln. Coc will buy from 3 Lorillard Co.. far cash at psr, the
11,247 shaves of thoe prer, stoel of Am. S Co, held by P, Loclllard Co.,
and will ey 88 e pole common stockhiolder of P. Lolliard Co., and
By wiiy -of dividends, 54,524 shares of the common stock of Ant. Snuff Co.
held by 1. Hard Co.

The Aot Tobseed Co. will distribute aoong [ts common Stockcholders by

And L Lo eliarjed plus, allof its securltles of the
Wiicther now owned by It or bought by it from
ore s#u foptll, or Bought by iy from 12, Lorfilard

way ot dividends from any ot tho nepsssory com-

cotl. & pro

: obaceo Co. ftock;
e Co. oo,

Mloe L F linlted Clgar Stores
O Stocls Losstncks
Cooeom, st Brit-Am. Tob. Co., Ltd., ord, $h's.
0 BADOK: (I'oito Itlvans Am. Taly. Co. Etock:
Co. mtocl; |,\m. Stople. Co. stoek (o progecds
I Foll & Motal Co. stoek | Lom (Ii.\,«:{)hn!unj.
and Donids; ]
Ingluding the amount 1o pe pald o Am. Clgar Cos and T Lorllard Co.
for gueh of these &ic are to he pequired by cie Am. Tob. Co, Trom
1w those to bieaequired by way of dividends,
b the surplus of thd Am, Toby Co., lever
Inying bBeen seb up on s booky, these sceurities had a Loolk vilue 53 of
D $11010 ol 535,011,865.
The enrnlng ospaelty of all the above
Dased ypon the results of the véar 1910, 1s
was distelbuared as dividonds,

(g=2) Deferred. Dispoxitton of Stocks by Amer; Tobacco Co.

The Am. Toboeco Co. will 261 or otherwlng dispose of, or distribute by
of divide 3 to Its comman #topkhold out of 1te sirpluy ot phie time
Elng, e an, VA0 LS all of its boldings of the followin g Scourities;

Rl'iﬂs!l-:\ . Tobacco Co,, Lid., nou-yoting prplerence she :

Lmperinl ‘Tobncen Co, (00 Heltain auil (telnnd) ; Lid,, ond. shares;

Corporation of ‘U aiped « St 8 Dands:

MacAndrews & Forbes o preferred atols.

Dyl tho tme thepe socuritles ave Jeft in the Wy Abe Am. Tob. Co.

to e enjoined from vollng any theveol or Using the snme 1o vontrol #ald cos,

71 SALE BY AM. OGO CQQ, GF MANHFACTURING ASSETS
AND B » IO COMPANIES TO 0K FORMEL,
(F=1) New Ligpett & Muyers Tolltees and New B, Lortilard Co,

There will b or degeli & Myers Tohadeo Co, and a hew
P, Lorillarg o k and convey Lo these
Lo compaeie v, capltid stocks
ol tobaooo-1 In the forgoing tables:
vneh of Lheso conveyan pnd adogunte storage Houpee
leal tobeceo and othor niat plies, provision for ook Accoumts,
fnelnding M ench o fow of th edal held by the Am.
Tob. Co. on e, 3 of the new corporations will be fully
eguipped for tho ¢ =8 of manufacturing and  dealing o
tobneco.

(=2} The: Tnree Principel’ Comprnles' Reanirces. Earnings, &&

The Ay Tob. Co. lin Oet, 1004, Inmedintoly after thi e
standing te of 18 own 4%, bond i the Conspl: Tab.
which it ured, amounting to 74,080,100, but It bas pu
mariet s retlved $27.535,000 81 ][n:\r Bl thens 4 honds,
nmount thug expended to surplus. | Che o s w95 bonds wloresaid
are whit-are ordinarlly enown as detieature Bonds, shd are Jssued woder &
trust indentdre whileh Unposes 8 generdl chigsire ol the property; ncome,
tind L'.'\IIIIUE:':! I foavor, first, of the 6% bonds, ahnd, o bonds,
e Am. Tob. Co., siier the redietion of the surplus through the acgaisi-
tlon by 16 of 4% Gonds ss wloresald, il on Deo, 31 1910 6 surplus of 61
110,082, whioh will be [neressed by surplisn esrnings of the culrent e
The dlstribvition of securities bt provided for e be torthwlith made
wounli dimintay the | ur LOLL, 804, the hook value of secaritles
to e sd digtrdbuted,  “This hook value i1 Lhan dctunl value, buy in view
of Uie fuck thiat pone of the a ¢of the Am, Tob. Co. dre overyvalued, the
pdvines of this boolk valusof the securities to be distributed a8 herclnbefore
st fortls to thelr setial value would oparate nt (10 same thme o Indronss
tho BUrpiue oF the company, asy so s surplus, after soch distribusion,
would remain Just the same a8 though the advance to actual value hud not
bhewn made on the books,

The propertles to be tonveyed 10 tho Liggett & Myers Tobacen Co. sl
PoLoriilind Go,, bosed upon conditions ae of Deg. 31 1810, ineindlae {0 sueh
goBvoy. Aol proporilonate storage houses, leal tobaceg,
suppll nd ol but without anything foy volue of brands,
trnde-marks, formil ¢ # and paod-will, aye of the valte of 30,007,262
to Liggett & Myers Tob, and 825,001,740 to ', Loriilard Co:  So far
aa these conditions shall be chsnged Lefore the day of conveyance, hny
difeleney 16 to be mude goot (o casli, 80 that thise 5o companies will have
sald amounts notanglr s Tul, and sueh &8 haye boen s, In the
msnufactire of the brandy to conveyed Lo them, peatively, and cash.

The A, Tob, Co, will e Jeft with tangtble  assets, cmploved o mani-
fmoeturing tobneeo and Ha produets, cash and bills and accounts recelvable,
of the value of 53,408,400 a8 of Dee, 31 1010, The profts varned during
Lhe yenr 1010 on the brande sod businesses Lo be conveved Dy the Am. Tob,
Corto Llggatt & Myers Tob, Co. ponousted to 7,468,172 and tha profts on
the brands and husineases to be conveyed by the Am. Tab. Ca. to P, Laril-
Ll Co. amounted to 8,204,720,

1t 1z proposed that the value of the braods. tradé-marks, recipes, formu-
lne and good-will to be sold to cach of these computiles  be determined by
thelr earnlng eapaclty, based ypon the results for the year 1010, 0 that
caph shall have an earning capscily of 11,029 per anndim upon Its total

roperty, oluding both tangible propersy nad Drand value and good-will,

fpon this basls the considerntion to ll:r- pall by the Liggett & Myeres Tob,
Co, wil be $30,607,262 value of thngible asite a8 above stated and 346,
840,297 value of brands, trade-maris, recipes and good-wiil, making a
total ot $07,447,400; and the consldecation to be pald by the P. Lorillard
Co. will be 528,001,740, vilue of tangible assots as above stated, and $190,-
. value of brands, trade-marks, vecipes, formulne and good-will,
making o total of §47 o

eeiities thus (o be digtributed
§8,860,411, though notnil thereof

charglug the

W01,

The broands, tracde ris, recipes, formulse aud good-will of the Amn.
Tob, Co, on Uee. 31 1010 were pf the book value of $101,324,004. The
payments for brand value, &c,, to the Am. Tob. Co, to be made by Liggett
& Myors Tob: Cao. and P. Lorlllarit Co,, 8% nforesalil, miokes a0 Arereeate of
$50,300,080, and woulld thus leave the Yook value of brands, trade-maiks,
recipes, formulae and good-will rétained by the Am. Tob. Co. at $45.023,-
975, which, added to the 53,408,400 of Yangible manufacturlng axsets to
be retalped by the Am. Tob, Co., will make the total book vilue of manu-
fseturing property to be retalned by that company 68,432,474, upon which
Its earnings, based upon the results for ihe year 1910, woild be §11,300,-
810, or 11.50%;.

(=3) Securities of Two New Companics.

Liggett & Mycrs Tob. Co. and P, Lorillard Co. will issue sscutitles to
cover thelr cnpfwtmuuu o the aggregute ss follows:
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L. & M.Co, P, Lorii.Co. Total.
7% bonds, equal to 80% of outstani-
fm{ 625 bondsol the Am . Tob. Co. _$15, 807,837 $10,033,438 520,441,325
095 bonds, squal to 0%, of outstand-
ng 4% bonds of At Tob, Co. .. 15,000,580 10,817,401 25,027,050
7% cum. voulng pref. (p. &dl) stock,
equal to 33 1-895 of pref. stock of
the Amerlean Tobaceo Co . .. 15,383,719
G054

. 26,229,700
Cammpion stock =4t 21,40

40,051,820
BTy R 2 567,447,488 47,852,301 §115000,000

The new 7% boads and the new 525 bonds will mature at the time fixed,
respectively, for the maturity of the 89 bonds (Cet. 1 1844) and the 495
bonds (Aug. 1 1951) of the Ant, 'Tob, Co. now outstanding, and to be Baned
under dn indenture of substantlnily lké tenor and terms with the NEONnL
indentureof the Aw. Tob, Co., under which [ts: 525 bonds and 475 bonds

asued, the 7% bonds to bave prlorlity b oharge over the 5% bonds
In"the snme way that the 49 bonds of the Am. Tob. Co. have priority
of charge over the 495 bonde.,

All of the securltles of the Liggett & Myers Tob. Co. and the P, Lorilard
Lo, to be turped over to the Am, Tob, Co. In payment of the purchase price
for the faptories, plants, brands and busnesses amd capltal stocks of fo-
bacco manufacturing corporations £o Lo be t‘um't‘.i‘u:l Lo Liggett. & Myory
‘Tabaeeo Co.and P, Lorillard Co,, respeotively, as horelnhefors set aut.

) LHSPOSITION OF NEW SECURITIES, BASKIS OF EXCHANGE,
.

The common stook will be offered for cash at par (o the holders of the
common stock of the Am. Teb, Co. In proportion to their holdings, and any
not purchased by the person thus entitled thercto shall be sold to persons
nther than the Individual defendants, to the eénd that such offer of common
stock of the two new companies to the common stoskholders of the Am,
Tob. Co, shall not be used by the Individial defendants (o [nereass thele
nwnership therein beyond the proportion of thelr holdings of the eommon
stook of the Am. Tob. Co, .

To each Holder of the 6% bonda of the Am., Tob. Co. an offer shall be
made to acqunire his houds for eancellation, and to give In exchange {liere-
far, aa to one-hall thereol, new 779 bhonds of Liggect & Mru fab, Co. and
P Lorlllard Co, at pay, and In paymont for the other half thoreof cash st
the rate of 8120 and Int, for ench $100 face vi of thue bonds.

'T'o each holder of the 49 bonds of the S Tab. Co. an offer shall be
made to aequire his bonds for cancellation, and Lo give In excilange there-
for, 43 to one-halt thereol, new 5% bonds of Liggott & Myers ‘Tob. Co. and
P, Lorlilard Co. at par, and, in payment for the otber half thercof cash ut
the pate of 306 and ' Ing. for cach $100 face valug of the bonds,

‘Fo each holder of the pref, stock of the Am. Tob. Oo, 4n oifer shall be
made to acquire ope-third of his stock for cancellatlon In exchange [or an
equil piount at par of Liggett & Myers Tob, Co. and P. Lorlllard Co.

On account of the larger capitalization of the Liggett & Myers Tob. Co,
a3 compared with the P, Logillard Co., each clsas of the new sesurities will
[2sne In the proportion of G8.6575 thereof ot Liggatt & Myees Tob. Co.se-
curitles and 41.35%; thercof of B, Loclilard Co, securltles.

The stocks will be Issued In shares of 3100, coupon bonds 51,000, rols-
tered bonds In lirger denominations, and in denominations of S100 and 350,

(/=4) Three Years Allowed for Retirement of Bonds ond 33 1-3% of P, Stk

Thoe comimon stocks of the two companles nforesald are to be sold as
above prior toMarch 1 1612, with threg years to.be allowed for the retire-
ment of the bonds and one-third of the pref, stock of the Am, Tob, Ca.
Pending thiz, the Donds and pref, stooks of the Liggott & Myerd Tob, Co,
antd the P. Lorlllard Co,, together with an amonnt In eash, or Insecurities
owied by the Ant, Tob, Co,, at thely book value, ¢qual to the

e If all such exchanges are made, will be depostted with the Quaranty
Trust Co. of N. Y., 83 the agenoy to effect the puroh lange.
During such deposit the scouritied shall be (0 the namoe of, 65 woll 48 in
istody of, sald Trost Company, with any. voting righte nttaching
W o, bt the Am, Tob, Co.shall recelve all dividenda and Intereat thereoi
and sliall have the right at any timo to sell, as (6 moy determine, any of such
securities (except the seourlties of Ligeett & Myers 'Tob, Co. and P, Lorillard
Cii )y the onsideration therefor to go into the hun pf gald Trust Company:
or Lo withdraw any of such securitles (exoept the securitles of L. & M. Tob,
Co. and P, Lorlllacd Co.) for distributlon among its commaon stoekholders,
If 1ts surplus permits, or (o substltute cnsh or other securities of jlce bool
value; it belng the Intent that there shall be sequestrated from the control
ol the Amerlcan Tob. Co. all the securlties of the Liggett & Myers Tob. Co.
anil B, Larilard Co., with cast or other seouritles equal, upon the purehase
bnsis aforesald, to the value of all the sald bonds of the A Tob, Co. ut
the time outspanding,

AL the end of three yoarg, If therc are any of such
Liggett & Myeres Tob. Co. or P, Lortllard Co. unexohaneed, then the An.
Tab, Co: fhall apply to this Court for an order aa to the disposition thireor.
Nothing n'this proviston ahall be conatruod a8 eredating sy i or seonrlty
in Mmyvor of the 695 bonds or the 495 bouds.

Itles nf the

() VOTING RIGHTS T0 PREFURRED STOOK

By proper ameidment of the certifieate of eorporetion of the Am. Tob.
oy the pref. ook witl Be glven fall voting rightu.

LH-1) 8. LORIELARD CO—EXCHANGE OF MINORICY PREFERRED
S0 CK.

awned by A, Tob, Co,, and §2.000,000-85% prof.stocl, of Which Am .
(o, holds §1.506,100 nd other 3403,000.
e pregen P, Lovillard Co. mny Do dissolvied Dy elie holdecs of two-tlil

P Lorilard o, I8 s N. I, company with $3,000,000 common: stock, all
o

Tnder the liwn of Néew Jde

of tho ontat
titled o be n
L view . of t

v BRd pon sueh tisgolution thie pref, stook (8 ¢
hislance of the ssacts polng to the commaon 8look.

F, that tho present pref. SL00% ld 8y 8% Stopk
(L i o enrninis, I iy decovad faic ol
of this S40:3.00 , wtocke be given, ot thelr aption, elth £
which they are legzally entltled to, or 3104 28 ger ghare fn gho 795 nrefs stogk
ol the proposed pew P, Lorillocd Co. T |8 thecefore prope thit the
e PL Lorvtilard: Co, provide for addlitional pref, siock soiflclent to take
eitre of gald SA0FA00 nrel, stoek on thut basis.

In wiew of the facr that In the sbove statement
o Lorliiard Go. there le ineluded only sueh pavt of the
ent P, Tarlilard Co. es aceryed 1o th
At Tab, G, , this inerease of profe
thie profite of thoy P. Lovillacd Co., @
hotuln wiven,

fir, th

0 earnings of the
yilngs of the pres-
stoele held by the

A proportionately
does tob decange uny of the fNgures

(l+23) Temparary Arrangetent  Affécting Snuffl Companies.

IFmler this plan the brand ' Garrott'” smdT e allotted to Am. Soull Oo.,
ad e fuutorlgs, other than one faetory nt Yorcklyn, Del., are allotted to
Gonrga Wa Belme Qo.; your petittoners pray that A Soiir Co. and Georga
W Hedhie Co, be permlbted to o manufacture bhranda the one for thie ophor
famnoL byer ond year fram Mareh 171012, at codt pius 535, the 5% b I-
flelent Indueoment to caoh Lo roanutsoture 165 oWn Foods nk koon as Am.
Sl Cos s able to lanafsotyre “Garrett” Snll of the réquiiite sharmetes
1 s Clarksville factory .

Eehibits Showing Results,
The aftleinl plan Is followed By h number of exhlbita,  FPhghe, or thelr
rubstance; ure meorporated above.—Ei.)
Extension of Time,

The potitloners proy that this Court approve tho plan and extend unel
Marel 1912 the time within whieh to onrey b ot ¥

[Fresident Fames 5. Duke and Aeo ant George W. Gates have signed

i A Lo the effect that the stat 1= maede i the ;.lluu AR trus de-
fig fa thelr bisn information and belief.)J—V: 43, p. 873, 732;

— AL 07 and acernoed interest Harvey Fisk & Sons, N, Y,
Jagkson & Curfis, N. Y. nnd Boston, and the Continental &
Commnereia] Trust & Havingy Banlk of Chicago are to-cday
offering for investment “Railway Steel-Spring Co. first mort-
guge 57, bonds (Inter-Ocean plant)”.  The amounl authoy-
ized and issued is 83,500,000, See advertisement elsewhera
in this issue of the “Chronicle™ and our “General Tnvestment
Nows Department” for fill partioulars. L

l'iron has been steady.

Ahe Comercial Times,

COMMERCIAL EPITOME.

Friday Night, Octaber 20 1911.

There is a gradual incrense in trade, due as much 25 any-
thing to the neeessity of replenishing depleted .\:111_rpli¢_-}.,
Transactions still keep within a conservative scopy and
predictions are not general that a turn in the long [ane of
dullness has as yet actually been reached. Butb there is a
slightly more confident tone, as though the worst has heen
seen and that any change in the future would not improb-
ably be for the better, even though tmprovement be slow.
LARD has been quiet and steady, with demand light.
Prime Weslern here 9,15 to §.20¢., refined for the Conlinent
9.756¢., South America 10.6i0c. and Brazil in kegs L1.60¢.
DAILY CLOSING PRICES OF LARD FUTURES IN NEW YOR
Sat, Mot Tues. Wed.

.00 .00 .00 0.10 .10
&.00 & 410 .00 910 W0

PRICES OF LARD FUTURES 1IN CHICAGO,

Sat. Mon. Tuey. Wai, Thurs. ek,
Oelober dell B.957 4 8,76 5774 8871 5.00 8,071,
January deliv So-w BSZ N BBDM BB2LE RA71: D00 0.15

PORIK has heen steady. Reeeipts of hogs hayve been fairly
heavy. Mess here 217 ta $17 25, clear $4 16% to $18 and
family $19 50 to $20 50. Cul meats in fair dem nd with
prices steady; pickled hams 1235 1o 13c., pickled bellies,
clear;, 12 to 18446,  Beef was firmer and in fair demand; mess
£12 50 to 513, packet $13, family $14 and extra India mess
$18 50 to $18. Tallow quict and unchanged, with City
quoted at 684e. Slearines steady at 10 to 103qe. for oleo
and 1015 to 1le. for New York lard. Butter hias been firm;
ereamery extras dle., firsts 27 Lo 29¢. Cheese sieady with
State, whole milk, colored, faney, 14l6e. Eggs have been
steady. Western firsts 23 to 25¢.

OLL.—Domestic linsesd ruled steady. Consumers wsre
pursuing the poliey of holding out, preferring to enter the
markeb frequently and then in a very conservative way.
City, raw, American seed, 90 to 91e.; boiled 91 to 92¢.  Cal-
gubta, raw, 98c. Cottonseed has continued easier. Trading
has been mostly professional. The foreign demand has
fallann off considerably., Winter 5.75e., summer white
5.26¢0., erude, immedidte, 4.20c.  Cocoanut nominally Ile.
for Cochin and 1le, for Ceylon. Corn steady at 0.420 fo
G.250. Lard steady, with prime guoted at 2% to 86e, and
No. L extra 60 to 04de. Cod has Leld steady and only the
light demand, aegording to dealors, prevents higher prices.
Conditions continue pooroff the (ishing banks. Suppliessmall.
Newfoundland 54 to 55¢. and 52 (o 53ec. for domestic.

COI'PEE on the spol has been firm with rossters big
buyers. The stoeks in this country are now largely concen-
trated in the hnds of o lew roastérs,  Rio Na. 7, 16e., und
Bantos No. 4 nominally 1614e. Fulures have again resched
new high levels.  Leading roasters have been buying heavily
of the neir months.  There has been considerable speculative
buying, even at the present high prices. Crop news coti-
tinues bullish,  Bantos shippers elaim that the erop bhas been
damaged by rain. Closing prices wore ag follows:

Celober - ... 150065 10,.0) | Felirmary 14, 2050 l.lun.-

Wovember - 1600815, e 13 07 10 July

-3 LAGHSE -
1AL 57 00 13 50 Septembier

K.

Thyrs. Hri:
Jetobier dellvery.
January delivery

DAILY CLOSING

Docembar - Al L 13
JRAURFY L.l 0| Moy AT 7060 10,7
SUGAR — Haw has been dull and steady, refiners heing in-
different. The stock at Cuban priucipal ports has dwindled
to 2,000 tons st 7,000 tons last year. Centrifugal, 0106=
degrees teat, 5.96¢.; muscovado, S9degrees test, 5.45¢.; mo-
lasses, 89-tegrees Lest, 5.20¢. Retined quicl; granulated 6,75¢.
PETROLIZUM has ruled steady, while orders of very sitis-
factory proportions lave heen pul theough,  The demond for
foroign aceonnt has been good und exporl prices were lirin,
Refined, harrels, 7,856, bulk 3.80c., and ciss 8,860, Guko-
line, in 00-gallon druan Bies drums §5.60 extea.
Naphtha, 72 to 76 degra H00-gallon driis, 1634¢;
drpmis $8 50 extrw, Spieits of  turpontine G2e. « Roain
2060 for strained, -
TOBACCO,—Business i tobseeo continues to be ol o
roittine sort, with 1o spueeial fu-m;nrv. _!\Immi:mul_z'cr:: nre
covering only their actual needs, following the policy 'fhl.ry
have adhered to for some Hioe past.  Thea scaralty of pood
binder is commented npon. Stmatea is being consumed
in foir quantity. It is stafed that if theve was :;pw:umr_mn
in tobacen, prices would be much higher. But, 8& already
intimnted, trade keeps within very conscrvalive channels,
manufacturers proferring to proceed on the “slow but sure
principle until the outlook seems to justify more pggressive
operations, and of this there are no very clear signs,
COPPER has been dull and unsettied, business Lnviog
leen ehecked by the munipuiative sdvance both hert and
abroad. Lake " 128¢c,, electrolytic 12)4 to 123gc. and
standard 11.80¢, i has been lower; spot heére 41.40¢.
Offerings have heen freer at lawer priegs; but there was Hittle
disposilion to  trede. Spelter Gi5e. Lead 4.250. Pig
Qonsumers arg in osed of negr-by
No. 1 Northern $15 25 to §1560; No, 2 Southern
£14 60 ta $14 75. Steel products hove continugd fairly
actives The general outlook for iron nmll ateel s ba-
lieved to be slowly improving., Recent low prices have had
the! effeet of stimulating business in finished materials,
thogh ibis also troe that profits are staller.! ;

metal.
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COTTON.
Friday Naght, Oct. 20 1911,

THE MOVEMENT OF THIE 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
174,632 bales, againgt 431,129 balés last week and 444,027
bales the previous week, making the total receipts since
Sepb. 1 1911 2,499,523 bales, against 2,123,451 {)Juh.‘s for
the same period of 1910, showing an increase since Sept. 1
1911 of 370,872 bales.

Tues. | Wed.
34,341
7,708
10,126,
4,203

Hecelpis al- Mon. [ Total,
30 11,155
257 0,008] 44,028
GA8; 8,31 6,490 44,060
41 3,10 | 2,407 18,760
762l 1,017

0,058 110,260
B,400( 23,200
10,065

Galveston -...
Port Arthur ...
Texas Clty, &o..
New Orleans. - . .
Mablle 4
Ponsacoln . . . o 2|
Tackzonville, &e, 323 o
Savannah . - | 10,947 24,657| 10,080
Brunswick R HEC cwaul| IES:800)
Oharleston - 4,731 1,086 3,330
Geargetown =l S £
Wilmington .- 4,450 3,402 4,458
Norfolle —ceea 4,011 6,026 4,622
Nowp't- News, &0 |

New York |
Botton . :

BaltlinoYe . - 4 |
Philadelphia - .2 3 S
TaA00

28,
7
T
1.6

210,

20,000
3,180
3,062
AB00

|

115

6,052

0,760

173,502

Totals this weels. 03,427 ;}._ﬁ;:,;‘i!-.'."l_‘;!:; |

The following shows the week’s total receipts, the total
sincs Sept, 1 1911, and the stocks to-night, compared with
lnst year:

1010, Stock.

Sinea Se
1 ll)Il‘.p

Thiz 1Since Sep
Week. | 11911,
Gulveaton. a0 937,414
| 7.876 £
A3.028) 113,272 34,636 .
A4, 0650 140,718 87,703 7
| 18,700 0,702 30,6804 3

| X 23,800 o s

1,017] T35 i
LLL0.200] 707,541 200,777
| 23.200] :83.366 0,000
10,063 48,619

| 20,250|
40,302

Recetpls (o
Octolier 20:

This

Week,
106,263 055,020
16420 2977
10,7006
51,333

1011, | 1910,

170,0950 201,106

3,074
1,006

. L -
Sav : 185,308
Brunswidh .
Charleston . .-
ficorgetown
Wilmlngton .. ..
Notfolk. - .- -
N'port News, &e. |
New Yorlk -
Hoston
Raltimore. . ..
Philadelphia

3,507

473,552,400 ,::::ir.in:

Totil. 522,128,401

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

Recelply (l— 1911, | 1010, 1000, l 1005, l 1007,
Golveston ...| 141,165] 166,203 lu'._:\n?]
PLArthur, &o, 43,028 30,215 10,4563]
Now Orlea 71807
Mohile - 10,047}
Savannah .. 116,108
Brunswic 227000
Charles 16,113
Witmington. 26,011}
Narfolk - _. 37115
N/port N 180
Alf uthers | 19,254/

I U086,
i) 172,00
8086
BTN
o380
88,363
9,041

L ]
20,701
31,402

5,500

Tatal thils wic| ’ 1ﬁ-|-r_:¢_t|b[ a t?‘rza]' 15,080

Shhoe Sept, 1.'2,490,328°2,

'he exports for the week ending this ovening reach & total
of 442,743 bLales, of which 151,438 were to Great Britain,
31,574 to France and 139,581 (o the rest of the Continent.
Below are the exports for the weelk and since Sept. 1 19113

Frooy Sepd. 1 1011, o Oct 20 1911
\ Kaporiod fi—

(freat i Faliol1
Aritatn; Wrianed ) tent

Expris

froimy— sl |

\ It Jer, 21y 1011
¥
!

| ot Todut,

il ydron 11004 14215
PPare Arthne
Tox:u ULy, &l
Now: Orltiini.,
Malillo e
Pafooln
Gulipor
Savannah
Brunswiek. .. .| )
CHREATON - - &| | S amebly yu !
Wilinington | P 150234
Norfolk ....-:! 1LY 1,001]
Newport Newd < .ee.l 4 " o)
New York. . 3634 o2 01,300
Hoaton '._"i.'.'hi";
Ialtfmore 2, 10
Philadelphls A, UK
Porilanit, M, -
San Franglsan
Seubbln =
Tagnmnp iy
Portipnd, o
Pembinn
Frorraje

5,005 10,571
10,0698

21158

21276 iy, 448
1 ?‘i.'l.':|'|l _ 1
18,712

15,0010 11,082
4,071
710
OUL

Tolnd 151 8% 74 lirl_l.:l.'{llﬂ-l-. IR T

Total 1010 142,785 17,650 144,112 505,080 336,628 L, 421 047

Inoaddifion to ahave exponis, our telograims wsniglt also
give ns the following mmnounts of cotton on ehipboard, 1ot
::Ical'lld_. at the ports named, We add similar figures fop
New York,

b://fraser.stlouisfed.org/

ARA51.2,400,810 :.lr_:-i‘m»:'l.-'uf-i_.y“_.'.‘ 4,108,485

on Shiplogrd, Nat Cieared for—

Gireat | Ger- [ Other | Coust-
Ur.‘m{.-r_1 France | many, |Forglgn, wise.

4,051 7.154|
2s.xua|

Leactny
Siock.

31,2421 56,551
79,118] 00,987
38,700} 166,077
12,000 38,019
8,671 31,108
15,3560 17,864
10,000 68,53z
05,000 16,575
—_— et e | = — ————
02,616] 27.008| 61,950/ 48,462 0]250,081| 484,268
91,850] 44,827 60,523 mﬁ-mi JT81[280.541] 400,661
104,816 41,2570 748,664 33,771 JAIZE6,420" 567,540

Oct. 20 at— Total.

13,098 6,080
28,647| 7,309
11,6000 4500
4,000
6,871
8,000
23,000

New Orleans_ .
Galveston .
sSavaunah .
Charleston
Moblie
Norfoll

New York. ...
Other ports.__

Total 1011
Total 1010
Total 1008 .

12,008 1,680
14,000 8,500
cu e B,000
4001 1000
2,000
2,000

500
8,000

1,300
22,000

Hpeculation in eotton for future delivery has been at times
very active with prices irregular, declining early in the
weok and rising later. The factors which have made for n
decline were large receipts, favorable crop reports, a ieudeney,
if anything, toinerease the estimates of the crop and heavy
and persistent hedge selling by the South. This selling. in-
deed, has reached proportions which are said to be the
largest ever known at this stage of the season, a cireum-
stance which is explained by the dulnpess of the spotl markets
of the South. It is added thal the farmers and factors de-
siring to sell haye found their only outlet in the market for
futures at New York. Another unfavorable feature is the
outbreak of & rebellion in China and still another is the comn-
tinuance of the war between Italy and Turkey. As s resnlt
Manchester has been sending gloomy dis;';alclws to the
effect that it feared a eancellation of orders for cloth from
both Ching and Turkey, fwo of its largest customers. At
the same time trade in this country is not considered wholly
satisfactory, despife the fact that there has been some
admitted improvement. Boston reports in regard to the
condition of trade, it is true, have latterly been rather
more cheerful, and some of the Southern yarn mills huve
reppened. But {aking the trade situation as a whole,
it has not been considered sltogether encouraging, Liver-

ool at times has shown noticeable depression, owing to
heavy Southern offerings and the less favorable talk from
Manchester, as well as considerable seiling by those wha
had bought for & rise. Latterly, too, the spot sales at
Liverpool have Ifallen off to 8,000 bales a day, as against
12,000 bales for some time previous. Another fact thai
has excited comment is the report that ginners, in South-
ern Texas at least, are not complying with the
law  requiting  them  fo.  réport  (heir  ginning
monthly to the Agricultural Department at Washington,
I econuneetion with the mntter of China's trade with Man-
chester it is of interest tn note that o financial erisis growing
out of the rebellion in the Chinese Empire has been reparted
at Shanghai, where there have been runs on the banks, and
several have suspended.  Large spot interests here have been
good sellers.  December, which was recently at o moderate
preminm over March, fell in the middle of the week to a
discount. under that montl, the explanation being that
the weight of cotton was télling. But latterly prices have
risen, owing fo several things, namely colder weather, a fear
of frost and the fact that the short interest had become von-
siderably swollen and that prominent interests, taking ad-
vantage of this faet, had embarked on aggressive operations
for afi least a temporary advance. Also exports have been
larpe, trade has shown at least some improvement; Liverpool
has beecome stronger, spinners, it is said, show a disposition
to buy a little more freely at the lowest prices seen for several
vears, and, finally, some holding back {:; eobton at the South.
It Is contended, foo, that present receipts, taken on their
face, do not indicate the enormous erop that many are eski-
mating, although many believe that any deerease in Lhe crop
movement g explainable on two grounds: fiest, a very
maoderate demand from spinners at the South, and, second,
the fact that the South, having already sold & good deal of
calton, is ot least, so far ag some of the farmers are con-
cerned, in n better position than at the vutset of the season
to hold back cotton. To-day prices advanced on the cover-
ing of shorts, Interior reccipts were reporied smaller, and
the weekly statistics were not 2o bearishh ss heretofore.
['rost was predicted. ‘Spot eatton has Been dull, elosing with
middling uplands 0.45¢.. showing o devline for the week of
5 puints,

The official gquatation for middling plend cotton in the
New York market sach day for the past week hiag been:

Ot 1 o Ot 2i— Sat. Mo, Tnes. Wed.. Thurs,
Micdlivg anland ~ ) W1 Fiie, ) g.an 835
NEW YORK QUOTATIONS FOIT 32 YEARS,

O [ 1800. 0.1 | 1847 ¢
8.1, 1]

ol T ) LA o o

FEG | 1R02 ol
i iont R0
HRRANOG

L%k
T

o0t MLARIIRNG

MARKET AND SA

A ES AT NEW YORK.

Spil. Marked =
Cloed s Sl Woomie'd

Teel.

ilot, 10 pt
Clpt;, uhopl
Qulek, TH pre
et
il
L, 10 pis

.'-.a'.l-tr‘.ﬁu_' 4
S day LG  8411]
ay
Vodfieddny
Thurstiny
Frigdny

400 400
Wil

Ao

Total
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FUTURES.—The highest, lowest and c¢losing prices af
New York the past week have been as follows:

2] 2|

B.0D&

0 —

|
—| 'g.30%

sl

Thursday, I Fridai,
Oct. 18. Ort. 20,
|
|
=
. 814 0. 21— 0.23}
o
9.40— 9

0.06{ 9.

El

9.08/

i 9.03— D.06|

[

Wednesday,
0. 15,
. al_l. s

8.90E
| 9.00— 8.10

B.08 &

Tursday,
Ot 17.
u| £2.32— 9.8
Ab

3
L b

Monday,
Oct: 16,
§— 9
« =1-9.30
| 26— 930, 9
1

Selurday,
Oct. 14.

THE VISIBLE SUPPLY OF COTTON fo-night, as made
up by cable and telegeaph, is as follows, Foreign stocks, as
well as the afloat, are this week's réturns, and consequently
all foreign ligures 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,
ineluding in it the exports of Friday only,
1011, 1910:
_ .. bales, 204,000 379,000
b T.040 7,000
17,000 14 000

1004,
374,000

Lii, 000

23.000

1U.
627,000
0,000
33,000
SED,000 GO8, 000
10,000 11,000
51,000 125,000
0,000 176,000
=,000 2 0040
8,000 8,000
20,000 16,000
2,000 3,000

delober 20—
Btaek nt Liverpnol. oo
Stock ab London
Stocle AL Mauches

412,000
20,000
114,000
70,000
4,000
13,000
14,000
10,000

Total Great Britaln stoc
Stock at Hamburg .. - -
Stock at Bremen - _ .-
Stoek ot Havre
Stock ot Marsellles_ .
Stock at Barcelonn -. o
Stack s Genoa. . -
Stogic at Trieate .-

Tatal Continental stocks

11,000
4,000

155,000 173,000 330,000
401000 B7E.000
18,004 32,000
086,542 ¢ B, 417
S0,000 i a6,000
70,000 08,000
254,000 100,000

1,008,000

Total Buropean stocks
1. 000

Indis cotton a/loas for 1-:q:'nn-_~ =
Amer, cotton slions for Burope. .
Egyut, Brazll; &c.antlor Burope.
Stock in Alexandil SEypt
Stock In Bombay, India_< -
Stoek In L1, OB e e
Stock In V. 5. Inteclor towns . -
U. S, exports to-day

27,000
LOZ
206,000 178,000
651,202
390,627 4
16,488 0,408

Total visible supply 2,803,848 3,608,027

Of the abave, totals of American and otltey deseriptions are ns Lollnws:
American—
Liverpool stock e e e ceean Palesl 19)1,0000 302,000 544,000 266,000
Manchester stook. - = 110 1,000 27,000 17.000
Continental gtock. - o - — oo 45 139,000 315,000 184,000
American sfloat for L s Bfb,A17 16,08
U. S, port slocks
17: 8. Interior stooks o o e
U. S, exports to-day- o —.a._.

37 851202 B4
G03,167 300,627 471,240
41,800 10,408  52i308

2,005,807 2,268,848 3,121,027

81,000
§.000
8,000

24,000

31,000

A0,000

08,000 102,000

1G0,000 178,000

45,117
2.401,245

Taotal Amerlean

FEast Indian, Brazstl, dc.—
Liverpool stovk.. . - B
London stock
Manchester ptock_ .
Contingntal stock. . ... e
Indla aftoat for Europe. ..
Egypt, Brazil, &o., afloat. . -
Stoel in Alexsandrla, Bgypt.
Stock In Bombpay, [ndia

108,000
16,000
H.000
41,000
41,000

163,000
7000
000

S8 000
18,000
40,000
70,000
264,000

77,000
#,000
o, 000
S4,000
82,000
HE, 000
104, 001
206,000

638,000
2,404,245

650,000 378,000

2,253,848 3,121,027

3,131,847 2 808,848 3,608,027

6.20d. 7.08d. 74700

9.45¢. 14400, 14.50c.

10 4d. 13 1-16:, 10 11-16d:

10004, 10.560d, 8. 75d.
o B-16d: yd!

O 3Hd.

E- Total Enat India, &c
Total Amerfean’ . oi.o..

Total visible supply:
Middling Upland, Liverpool. . -
Midditng Upland, New York.. -
Egypt, Good Brown, Liverpool. -
Peruvian, Bough Good, Liverpoo!
Broach, Fine, Liverpool S
Tindeyelly, Geod, Liverpool. ..

Continental imports for the past week have been 80,000
bales.

The above figures for 1911 show anincrease over last week
of 332,161 bales, a gain of 527,999 bales over 1910, a de-
creage of 376,180 bales from 1909, and an excess of 99,602
bales over 1908.

B.156d,
4 13-10d.
4 11-10d.

pitized for FRASER
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AT THE INTERIOR TOWNS the wmovement—that is,
the receipts for the week and since Sepl. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out in
dotail below.

-
[}

582,300,062

nt-to Cetober 21 1810,
Season. |

Rer

|| Week.

= 1 Stocks ||

1-3'-'»?&35HI-'.'-I'J.ﬂui'SU.'i,I.’i? 362,395 1,603,817 20,

F)

Mavement 1o October 20 1011, |! Mor

3,

|

e

Tatal, 33 towns

The above tolals show that the interior stocks have in-
creased during the week 74,015 bales and are to-night 112,530
bales more than at the same time last year. The receipls
at all the towns have been 35,973 balos less than the same
weelk last year.

OVERLAND MOVEMENT FOR THE WERK AND
SINCE SEPT. 1.—We give below o statement showing the
overland movement for the week and since Sept. 1, as made
up from telographie reports Friday night. The results for the
weelk and sinee Sept. 1 in the last two years are as follows:

— 1010

Sinee
Waek, Sepliol,
10,704 !

le
Via Clnclnoatt. - .-
Vin Vieglnia poltits e
Vis other poutss, &o__

Total gross overland.
Beduct shipmenls—
Overland to N. Y, Bodton, &0 3,200
Batween inteslor towns. oo oo 0ia
Inlind; &o.. foom Southeo. <o o 786

5.060

4,074
94
Gad

Tatal to be dedueted . 47,840
Leaving total net ovecland *- .. 24,180 08,078 27538 64,860

* Tnpluding movement by rail to Canada:

The foregoing shows the week's neb overland movement
has been 27,548 bales, against 24,480 bales for the week lust
vear, and that for the season to date the aggrezate net over-
land exhibits & decrease Irom a year ago of 8,701 bales,

—1911— ~1010—
In Sight and Spinners' Since
Takings.
Recelpis at ports to Qos, 20.

Nee overland to Oek. 20, -cooe 34, I
Southern cnn:nmplinn;iu Qat, 0. 47,000 S77,000 48,000
2,832,401 y

L __rrlr&.!u::-
nig 402,750

Week, Week.
AT 2 JHER 401052
24,480 i 27,048

Total marketed. - oo aaaa .2'-1-17"45
Interior stooks In excess. 7 349,849

Came Into sight during weel. 619,030

625,408
Total ln/sight Oot. 20. _ .. o= ey 3 -

.. 2,797,160

3.2

280,001

Norti. spinners’ takings to Ock, 20 70,841 83,674 420,013

Movement into sight in previous years:
Week— Since Sepl. 1—
10001{)!:!. 1onp—~0Oet, 22

1908—0ct. 24 LBD3, 2
100710 406,700 1007-—C0ct. 25

1006—0ct, T IE70.400 | 1000—0et. 20020 T IIa An7.835

QUOTATIONS FOR MIDDL[.NG COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cofton markets for
each day of the week.

Dules,
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Week ending Closging Quolations for Middiing Colton of—

Oetabir 20,

Monday, Friday.

034

Sal'day. Tuesday, Wed day ., Thursd'y.

g |0
9%

Galveston

New Orleans. ..
Moblle
Savannal
Charleston. -
Wilmington.-
Norfolle .- -
Baltlmore
Phllagelphla o oo
Augnstns . oot
Memphis - -

i
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NEW ORLEANS OPTION MARKET.—The highest,
lowest and elosing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

1
Wed'day, | Thursd't)| Friday.
Oct. 18. | Oct. 10, | Oct. 20,

Mondau,

Sat*day,
Oct, 10,

Tuosday,
Oet, 157,

Oclober—
Range . .-
Closing. .. =
Norember—
Ranga
Closing
Tecamb
Range

9.28-.45) 0.25-45
0.20-.30| P.406-.48

B.27 —
.20

9.068-.28

9.20=.27

0.00-.30
0.27-.28

oo
cabe
raoe
W
caza
st

i
=
1]

)

tatn
T
=

Janpdary—
Rangoe
Closing - -

February—

N7=20
AO7=-.08

W SxE o,
£ 08
]
e
=S

-

fal — & 1 e

1,13 JA8-.21

21=01 40] 9:11~:20
21=22 w . 128

0,42 34

9,21-,41
0.39-.40

AMarch—
”"nim e
Cloglng

April—

Range

i — 3 - =)
(2028 0450 AT, BN
My —
Range
Closing
July—
Range
Closing . -
Tong—
Spot Steady.
Optlons ____.! Steady,

0.04-.45
a4

g.40-.42 W b=l

9.58-,00| 0.45-,47| 9.52 |

Stendy.
Stomdy.

Ensy

L8y Steady.
B'ly @'y

HT_(‘I’_I 1_! ¥

Firm. | Steady.
Steady. [Ba'ly 8'y

U TS - - m .

EGYPTIAN COTTON CROP.—The Alexandria General
Produee Association resume of informations received during
September 1911 is as follows:

In Lower Egypt the temperatuce durlog September has been somaswhiat
variable, but there was [mprovement towarcds the end of the month,.  Soma
Tops were reported, and Loll worms also made thele appearanes In some
districts.  These caused slight damage, but as yep It I3 Impossible to ¢5tl-
mate to what extent.  Flest pleking hax begun To =ome distriets; but with
the erop 10 to 20 davs late, will only become general during the Nrst fort=
night in Ootober.  Althouph Iy i Sln}msﬁhlu yot to esthnate the outturn
of the (irst ploking exactly, owlng to lateness, the results will be (nfocler to
those of 1080, As regards second plekings, [t 18 hoped that the result will
be satlsfactory I the tomperature continues as at present for some weeks
more,  Owing Lo the late erop it 18 lni}msﬁlhlu to estimate third plokings.
On account of the small quantivy pleked to date (6 is also Impossible to glve
nny rellable report on the ginnlfog yield. In Upper Beypt and Fayoum
thi tenperature was not faverable, cool nights and heavy dows belng re-
parted.  Boll worm nr;;-:rn'{:ﬂ in some distriets.  Flist pleking, which is
now generals glves good resuits; but the outturn 15 gomewhab less than 1010,
The result of second plekings promise to be satistactory should the present
temperature continue during the nrt hall of October.

WEATHER REPORT BY TELEGRAPIH.—Our tele-
araphic adyices from the South this evening indicate that,
a8 a rule; the weather has favored picking, which has pro-
gressed rapidly. Marketing also has made very good
Progress.

(falveston, Tez.—CGood rains fell during the early partof the
week in most sections of Texas and were succeeded by light
north winds which have made conditions perfect. " There
has been rain on three days of the past week, the rainfall
being two inches and ten hundrmll]lls. The thermometer
has ranged from 66 to 84, averaging 75.

Brenham, Ter.—There has been rain on two days during
the week, the precipitation being fifty-one hundredths of an
inch, Average thermometer 72,'5:iglmst 91 and lowest 53.

Cuero, Tex.—It has rained on four days of the week, the
rainfull being twenty-three hundredths of an inch. The
thermometer has averaged 74, the highest being 97 and
the lowest 50.

Dallas, Tez.—There has been rain on one day of the week,
the rainfall being sixty-one hundredths of an inch. The
thermometer has averaged 68, ranging from 45 to 90.

Henrietta, Tex,—Dry all the week, The thermometer
has ranged {rom 45 to 92, averaging 09,

Huntsville, Texz.—There has beer rain on two days during
the waek, the precipitation being sixty-one hundredths of an
inch,  Average thermometer 65, highest 80 and lowest 50,

Kerrville, Tez.— Rain has fallen on one day of the week, the
rainfall being twenty hundredths of an inch. The ther-
inmm;}q{" hiag averaged 03, the highést being S8 and the
owast 37.

Lampasas, Tex.—There has been rain on two days of the
weele, the rainfall being twelve hundredths of an inch. The
thermomeéter hus averaged 05, ranging from 40 to 94,

Longuicw, Texz—"There has beéen rain on two days of the
weelk, the precipitation reaching one inch and nine hun-
(Ircri;gps. The thermometer has ranged from 47 to 88, averag-
ing G8.

ﬁ;m‘z‘ny. T'ez.~—Rain has fallen on three days of the week, to
the extent of forty-three hundredths of an inchi. Average
thermometer 70, higlest 90, lowest 50,

b://fraser.stlouisfed.org/

Nacogdaoches, Ten.—Rain has fallen on two days during the
week, to the extent of one inch and forty-two hundredths.
The thermometer has averaged 65, the highest being 85 and
the lowest 45, oA

Palestine, Tex.— Rain has fallen on three days of the week
the rainfall being two inches and thirty-eight hundredths.
The thermometer has averaged (8, ranging from 50 to S6.

Paris, Tex.—We have had rain-on one day of the week, the
rainfall being one inch and seven hundredths. The ther-
mometer has ranged from 42 to 88, averaging 65.

San Anionio, Tex.—Rain has fallen on two days during
the week, the rainfall reaching thirty-one hundredths of an
inch. Average thermometer 72, highest 92 and lowest 52.

Weatherford, Tez.—Dry all the week. The thermometer
has averaged 69, the highest being 90 and the lowest 48.

Shreveport, La.—It has rained on one day during the week,
the rainfall being four hundredths of an inch. The ther-
mometer has averaged 68, ranging from 50 (o 86,

New Orleans, La—It has rained on two days of the week,
the precipitation reaching eighty-seven hundredths of an
inch, The thermometer hins ranged from 62 to 87, averag-
ing 75, |

Ardmore, Okla.—Theres has been no rain during the week,
Average thermometer 68, highest 90, lowest 47.

Tulsa, Okla—Dry all the week. The thermometer has
averaged 66, the highest being 87 and the lowest 44,

Meridian, Miss.—We haye had rain on fwo days during
the week, the Frucipim!iml reaching one ineh and forty-six
hundredths. The thermometer has averaged 06, ranging
from 48 to 85.

Vieksburg, Miss.—Rain hag fallen on two days during the
week, the rainfall reaching thirteen hundredths of an inch.
The thermometer has ranged from 54 Lo 84, averaging 69.

Helena, Ark,—Picking is going on rapidly and there is
very little complaint about labor. There Has been rain on
one day during the week, the precipitation being four hun-
dredths of an inch. Average thermomoeter (4.3, highest 82
and lowest 47.

Little Roek, Ark.—We have had rain on one day of the past
weele, the rainfall being seven hundredths of an inch. The
thermometer has averaged 08, the highest being 85 and the
lowest 51,

Memphis, Tenn.—Fine weather {or gathering the erop,
which is making good progress. Rain has fallen on one day
of the week, the rainfall being one hundredth of an inch.
The thermometer has averaged 63, ranging from 51 to 85,

Nashville, Tenn.—We have had rain on two days during
the week, the precipitation reaching thirty-four hundredths
of an inch. The tEi?T‘lllulIl(}lCI‘ has ranged from 46 to 84,
averaging 6a.

Mabile, Ala.—Heavy rain in the interior the early part of
week interrupted cotton picking. Rain has fallen on three
days during the week, the rainfall reaching two inches and
twenty-five hundredths. Average thérmototer 75, highest
S1 and Jowest B5.

Montgomery, Ala—We have had rain on two davs of the
hast week, the rainfall being seventy-four hundredths of an
inch. The thermomeéter Lias averaged 70, the highest being
85 and the lowest 53.

Selma, Ala.—There has been rain on two days of the week,
the rainfall being seventy hundredihis of an inch. The
thermometer has averaged 67, ranging from 51 to 85.

Madison; Fla.—There has been rain on one day of the week,
the precipitation reaching one inch and ninety hundredths.
The thermometer has ranged from 89 to 87, averaging (9.

Atlania, Ga.—Rain has fallen on three days during the
weelk, the rainfall reaching one ineh and eighty-three hun-
dredths. Average thermometer 67, highest 83 and lowest 51,

Savannah, Ga.—We have had rain on two days of the past
week, the rainfall being twenty-three lmnﬂrml(’ﬁs of an inch.
The thermometer has averaged ¥1, the highest being 54
and the lowest 58.

Charleéstan, S. €, —There has been rain on two days of the
week, the rainfall being one inch and five hundredths. The
thermometer has averaged 72, ranging {rom 61 to 83.

Spartanburg, S. €. —We have had rain on two days of the
week, the rainfall being one inch and forty hundredths.
The thermometer has ranged from 47 to 85, averaging 66.

Charlolte, N. C'.—It has rained on one day of the week, the
rainfal]l being one inch and sixty-three hundredths. The
thermometer has averaged 65, the highest being 82 and
the lowest 49,

Greensboro, N. C.—Rain has fallen on one day of the past
weelk, the rainfall being one inch and twenty-five hundredths.
The thermometer has averaged 63, the highest being 78 and

‘the lowest 48,

ALEXANDRIA RECEIPTS AND SHIPMENTS,

Alexandria, Foynt.
Octpler 18,
Receinty (oantars)— |
This week - | a1
Sioee Sept. 1. E 644,584
]

=
eanal B BO0

‘ 1811, || 1010, I' 1908,

e I._

0,000 ||

230,000

A80,000 ||
8R1.837

1104468

This | Situee

| |
This | Since Thiz | Stnea [
Week |\Sept, 1,

Week, |Sepl, 1.|| Week, 1 Sem. 1,

Feportd (balesy—

an.aenll 6,250
e U Lo
314001 6,500
4.099}| .If|u|

16,978 11,500/
To M ster .- .. .| s ra7olielonol
To Continent and !miln__| z:.ntml ::;.gl? | 7.000]
] V80N

To Amerfen. .. 0n|| 1.250]

Total esports_______|12.5000 50,004)2K,750! 80,840 12,1600 60,620
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WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Tokings.
Week and Seagon.

Visible supply Oct. 18

Visible supply Sept. 1
Amerioan in sight to {}r-L "U
Bombay recelpts to Oot, =
Other India ship'ts to ULT. 10
Alexandria recelpts to Oct, 152
Other supply to’ Oct. 18 *

25,408
9,000/
7,000

51,000 15
7,000

1,4 3l
J.?U? 100
43,000
a6,000
4,000
000

4,561,043
“l IGI 3-!.7'_'.3!” BaB| 3‘30.'}.8421-

| .H.; 666 I.‘Il)‘l .:u a10, :.’m l ?«1 B30

| 244,660 481,602/ :-::r.',.:ul 330,830

- Or v — .,'al_i,ltl_i_l . rH]-. 0.2.0( Ifh 1,000
* Embraces recelpts In Burope tron Draz Smyrna, West Ind &

__INDIAN COTTON MOVEMENT FROM ALL PORTS.

Jl IJHU\

£ Total supply nll.::‘:l 3,123,070
Deiuct—

Vislble supply Oot. 20 i3 Iﬂl;d—t’i‘

Fotal takings to Oct. 20
£+ O whieh American
Of which other .

Ocrober 19 1900,

Stnee
Sept. 1.
Fh000! 9 Ui_rfJ'_

Recélpty i~ Stnee
Wiek, ].\r;u; 1. [ Hreek. | Sept. 1.
10,0000 35,000

Week.

Bombny . . _' 5,000 _.f 1000

For the Week. | Stiues Sapienmber 1.

Conti-

Ezports
Jrom— Japan Gireat

Ching Total. | Britain,

(Fread!

Conti- I
Britain,

nent.

Bnmlmy— | | i
il 4,000 2,000 0,000 )
12,0000 —....| 12,000 1,000

3,000 i.unnj 10000 1 L000!

15,000
£6,000
23,000

T Y
II} 000,
10,000

07,000
44,000

4,000
5,000
4,000

a0 |uu|
i llﬂi i|
3 m)ll'

1,000 35,0000
1,006 1,000]
| ey 4 -I.uur:{-

1000 1,000
1,000y 1,00ty
il 1,000

4,000
5,000
G000

37,000
25,000
2,000

Ly sl
200N

5,000 | 0000 2000 a5
J L 4,000k
2,000) : 20,000{

ool

1,000 23,000

2.nf)ul 12,000
| 19,000

] —..l5,0000 1,000 nnﬂ-:'
" MANCHESTER MARKET.—Our rr~|mrl received by
eable to-night from Manchester states that the market con-
tinues steady for both yarns and shirtings: Spinners are
considercd to be well under contract, We give the pricesfor
to-day below and leave those for previous weeks of thig
and last year for comparison:

1,000 0,000
2,000 T'f (L

7,000 67,000
10,0000 132,000
l 1,000 L

66,000,
117,000/
.i) i |l]tl

-|. 00 )l

1911, 1010,
SIZ Ibx, Shirt-
ingx,  cowmarn
o finest.

d.je, 4.

10815
8 B 10%|5
15 |0 @ 1045
5
5
5

BA Ibs, Sire- (Cot'n
tHgs; comcman ||,lfh.[.
a finest, | Upl's

T

Aldd,
upl's

wis Cop

32.Cop fd

Twlst.

cot'n J

22 ltm
20 105
oot
6| 0% - 10
13 |0 Rig5
20 '8! [

SHIPPING NEWS.—As shown on a previous page, the
exports of cotbon from the United States lImJ st week have

reached 342,743 bales. The shipments in detail, as made

up from mail and telegraphic returns, are as follows:

Z'otel trales.

__Oct. 18
11,105

._._\..w
2F aohss &
Sathoate o

AT

ot g

NEW YORI{ —To Liverpool—Oet. 13-—Saxonls, 4,462
Baltle, ‘Nll upland, 153 Sea Lilanid
To Hull— < 18=—Idalo, 300,
To Ihwr&.—()rl. 14—Chlcago, 1,624;
800 Sea Taland - - .
To Bremen—0Opt. 1s —Gronge \\rnshiln--tuu. 340
To Hamburg—Oet. 13—Amertka, 03 S a
To Antwerp—0Oot. lﬁ—-Kranunl 1,440 _
To Copenhagen—Oct, 18—C ih‘t;: 1
To Leghorn—Oct. 13— n!nbrln 300 .
In Venfee—0ct, 12—Ancenting, 20
0 Frieste—COet. 12—Argenting, 1
G:\L-\r'l"ﬂ’l ON—To Liverpool—0Oct, 1
Fallodon, 8.,613; Kyleness
5,047; Francls, 9, 75u. !
To Manohestéer—oot, 1is
To Havre—Oct, 1 l—\lohm\k lﬁ.-‘nﬁ.. .
To Brerno:t—dll_!.‘ 14— Kylemhor, 3,6
furt, 7,821
Td Hamburg—0O
Cayo Soto, 3,253. ...
To Hareelona—Oat. 14—Marguerite, 7,350, .
TEXAS CITY—To Liverpool—Oct. 1I.—[lrnul. 11
To Bremen—~Oet, 14— Kylemlior, 5,038 "
NEW ORLEANS—To Liverpool—Ouct. 16—Mecha felan, 10,676
To Marsetlles—QOct. 14—Alberta, 56
Ta Barcelona—0Ogt. 14—Alherta, 200_
To Trieste—Oct, 14—Alberta, .‘ll‘Jn
To Venlee—Oet. 14—Alberta 06
MOBILE—To Liver :ouI-U{':. l-i—l;autsl:mim: 078
To Hamburg—0Oct, 13—Istria, 4.6
To Bremen—Oct. 10—Cyele, 7,!109
To Havre—0Ogt. 18—Guatemala, 4,8
SAVA\\T;\II—To Liverpool—0Oat. l.l—blh_rle 8 D395 North Pninc.
B63 . _Oct. 17—Glenfruln, 6605
To Hnwc—mu:. 14—Claremort, 0,183; Ingieside, 10,340,
To Dunklck—Oc¢t. 14—Claremont, 1,100
To Bremen—Oet. 1d4—Corfe Castle,
12,862 __Oct. 17—Southwalte, 10,072 .
To Walberg—Oct. 14—~Corfe Castle,
To Riga—0Oct. 14—Corfe Castle, 200, e St dad I T
To Reval—Oet. 14—Corfs Cagtle, 500; Ne
Ta Nykoplng—Oct. 14d—Caorfe Castle,
'10 Dombay—~Qct, 14—North Polnt, 001_..0ct. 17—@len~
L L1 e S R T o P2 BT
To Barcelona—0gt, 13—Teresa, 2,197. ..
To Trieste—Oct, 13—Teresa, 2,000 .- -
To Venice—0Oet. 13—Terésyn, 500. ..
To Mestre—0Oct, 13—Teresa, ! no
To Flume—0Oct. 13—Teresa, 2

“Virginke,

iubnl D87 .Oot,
Oct. 1a~—1.1hraltur.

13,562
11,482

bitized for FRASER

Total bales.
BRUNSWICK—To Liverpool—0Oet.
To Bremen—Oot. 1.:—-lluwluy. 7.15
CHARLESTON—T0 Bremen—0Oot, ld—[:lu!und $,300_..
—Queenswood, 7,300 .
WII-\!I\G’HJ\ Ta Hayre—et, I?—Hnulur Knight,
To Bremen—Qet. 10—Beéngrove, 13,2
NORFOLK—To Liverpool—Oct, | \Ianlnuk Point,
BOSTON—To Liverpool—Oct. 11 olumblan, 800
—Robemian, 3,406 0ct. |6—Franconis, 334.
pster-——QOat. 1.-1—I:lnhmutun, 1,002
I'n I.Iwruuu! -Oet, -‘t-—lumlrnum,.Imu_‘
To Bremen—0Oot, 18—Rheln, 5,300
To IImullluw—lJu 16—DBatavia, ,I.ul
PHIL \IH LPHIA—To. Manchester—0et. ll‘;—\iunchmlu Miller,

l'll ;\lll
SAN FRA
SEATTLE

1 E}——\h'lmlllr 8,030

-‘.-?? -

1,001
w00,

N0—To J:m.u:-—ULL ll—* hina,
) Inl]-dll—Ul t. 14—Seattle Maru, 057

o iu- particulars of the l’ngmug shqlnnunts for the week,
arranged in our usual form, are as follows:

Greal French Ger- —OULEurope— Méz,,

Britain. ports. many. Norih, Sowlh. &e. Jopan, Tofal
New York. 11, nln 3, .“...'I o 1,080 1,847 AL = 2L A59
Galveston - 60,217 13,6 5 TS0 l(n 004
Texnd City . __I:I 33 i il BF ﬁ.2?l
New Orleans.. 10,870 56 a'anrs
Mabile __ - 3,073 4,830
Savannah ___ 24427 17,620 3
Brunswiele . 8,830 .
Charleston ... __
W Ilrn{n’Lnn = 12‘.1!7?
Norfollc TR
Boaton _ . ... -
Baltlinore _ .. =T f —— =
Phlladelphia G 3 Jr z 2Li

5,007 2,101

San Franclseo o = - ~=
Seattle ol ' . ] b et

":I H?I 'lI !3?!!. i IS.h. 17, »)ﬂl) E.llll

The exports to Japan since Sept. 1
bales from Pacific ports.

Uotton freights at New York the past week have been as
follows, quumtmn«. being in cents per 100 Ibs.

Mon. Tuey. Wed.  Thurs,
Liverpool 20 0 25 25 2h
Mapchester __ £
Haovre
Bremen

2,834 342,743
have been 12,610

Total J18%; um

Frt
u-l
25
2214
an
714
gt} ..3'!
Gheng, via Antwe ru
Reval .
17111 S . 3 JT -] ih
Hareelonn A0 i a0
4 o S5
ESLE . =k - A0
Jnmn e e 45 [ 5 50

LIVERPOOL.—By cable from Liverpool we have the fol-

lowing statement of the week’s sales, stocks, &e., at that port:

.H:m 211, (¢t 6. Oet. 14, et 20.
- k000 72,000 na,000 L0000
10060 2,000 4,000 :
;;'uJun &$,000 2,000
_ 24,000 62,000 44,000
&, 000 6,000 o OO0

- B7000 84,000 83,000
=== 283,000 244,000 a0, 000
- 148,000 121,000 153,000
102,000

101,000

Sales of the week
Of which speoulators toolk. .
Onwhich exporters took. .

Sales, Amérlean. .. gl

Actual export. ..

Forwarded .

Total lmports of the \w
Of which American.
Amount alloat. .. = 449,000 450,000
Of which Ameriean_ 428,000 432,000 464,000

The tone of the I,wvrpuol markel for spots and futures
each day of the past week and the daily closing prices of
ﬂput m:ttun hm' hm,n as follows:

anan’m; W ednesitay, |

-‘J'ri?\t. “\éﬂ :rr!f!r,r | '-fr.lrld'ny.

Market, ]
12:15
i 0 JI

Mid. Unt'd --I 524

Thurdday. Friday.

Falr
business
doing,

56.18

10,000
500

Dusiness
dolng.

627 65,17

10,000 8,000
1,500 500

Gond
demand;

Good Good
Inquiry, | demand,

526 5.20

10,000
1,500

Quiet at
Li#2 pta.
deoline,

Quiet at |Br'y at 34

571 |pb. dee. o

S pta, ady. 134 pt, adv.

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 100043,

Quiet,

Bales . -a-a)
Spee.&exp.|

Futures. I
Market
openel ]

5,000 8,000
400 G500
Steady at
1@ n
advines.

Elnsy at
GER pis,
dealing,

Hteady at
465 pta.
|, advance.

Quiot at (Very lrreg,
a3 At 4@l
pts. deg. | pty. deo.

Bteady at
3G 1g
s iy,

V'y sty at
Ble@y 45
pia. e,

Firm at
21i@3 M
pta. milv.

Market || Easy at
) Hii%g

pta. dew.

Thus, AY8 means 4-08-100d.
vat,

Wed. | Thurs. Fri.
121 18% [124) 4 [12%] 4 123 4 12y 4 |12
« Pl DT DI T I 1 0 T m.lp m.
[0 - S _na 05 10244
2 0

. D4 84106 (06 ﬁ
Oct.=Nov.|. ] 01 135102
Nov.-Dec, L Ah R LR ] 2 |p5 a7

i 07 14
on

Oct. 4
to
Oct. 20,

Dec.~Jan . 05
Jan,-Feb , . 7
Fab.-Maoh. | 4 ' 99, |00 |01
Mch.-Apr, i
Apr.-May
May-June
June-July | . .
July-Aug.
AUg.-Sep.
Sep.~0ct |
Oct-Nov.|
|

04 (10
06" |1
0415
014

02 b4
0814101
06|87
03 34(05 |06

‘]
0615107}
l.lz‘ls l‘lﬂ_l-z
00 |01}

BREADSTUFEFES.
Friday Night, Oct. 20 1911.
Flour has met with'a fair demand here at firm prices under
the influenee of the rise in wheat. At Minneapolis trade has
also felt the stimulus to some extent of a stronger market for
wheat andgthe expanding cash demand for both the home
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trade and the foreign markets, Unless all the signs fail, the
indications point fo a better trade during the winter of
1911-12 than was witnessed in (hat of 1910-11. On the
whole, the past week the trade hag been less active than on
preceding weelks. The Hour oufpnt at Minneapolis, Duluth
and Milwaukes for the week was 899,570 barrels, against
145,466 barrels in the provious week and 424,090 for the
samn week last year,

Wheat has advanced under the stimulus of a better cash
demand in Chicago, Kansas City and Sf. Louis, Important
factors have also been the relatively small world's shipments,
a noteworthy decrease o the gquantity on passage to Europe,
raing in the southepn part of the sprin;‘._:-'l.\'llm:;{. seetion of the
Northwest and reports that some 400,000 bushels of hard
winter wheat was sold al Omaha to Minneapolis millers; also,
the export demand here hias increased materially. It is
noteworthy, too, that No. 2 rad wheat on the track at Chi-
eago has been up o the pride of December. That is thie
highest price of the The fotal stock at Chicago
fell off for the we 269,000 bushels. The total
world’s  shipments  reached only 8,488,000 bushels,
against 11,024,000 in the previous week, December hos
been gaining on May, a fact which has helped to foment
bullish sentiment. On Wednesday December crossed the
dollar mark a6 Chicago. Hurope has been buying both in
Chicago and Winnipeg, Foreign markets haye latterly been
rising, partly owing Lo cold weather in Russin and Germany.
Advances have laken place in Liverpool, Paris, Budapest
and Berlin.  Stress is also laid upon the idea that the world’s
ghipments will be light for some weeks to come, or possibly
till after the new Argentine crop beging to move. Rain s
said (o be needed in Western Argentina, The réeceipts ab
winter-wheat poisls have been light, and this factor of itself
has caused not a little covering, They huve offset rather
liberal arrivals at spring-wheat markets. It is also to be
observed that poor grading at Winnipeg has contribufed to
the rize of prices which, by the way, inavc reached new high
levels for the season, Chicago has of late been selling cash
wheat, it seems, on quite o liberal seale to millers in Buffalo
and even as far south as Louisville. Buf on the rise very
prominent bull interests in Chicago arve said to have sold
frecly, Some of the news from Argentine has contradictad
unfavorable ¢rop reports from that country. The visible
gupply in fhe United States is the largest in ten years. The
available stosk in the world inereased for the weelk 9,338,000
bushels; against an incresse for the same week last year of
less than half of thisamount. The world’s stock of American
and Buropean swhoat s figured at 166,333,000 bushels,
against 177,688,000 & year ago and 126,635,000 af this tite
in 10089, Within a fow days over 600,000 bushels of Mani-
toba and Winnipeg wheat have been taken far export. To-
day wheat advanced to new high levels for the movement,
with n considerable inerease in general trading.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW \’Olﬁh’.
S, Mon. Tues. Wed, Thurs. Fri.

Ny, 2 red 1013 102 1024 1033 1033 104

1 o e 104 b 1043 1053 10614 100 100 55

DAILY CLOSING PRICES OF WHHAT FUTURES IN CHICAGO,
S Mo, Tues, Wed, Thurs, IFri.
Neaember delivery 1 clevator.... 9874 00% 10034 10134 1014 1024
May dellvery (n levator 08 LG 10440 10475 10584 1053 104 &
July delfvery In eleyvator 00ty GR 5 100 100 45 101 15 100 24
Indian corn has also advanced, partly owing to rains in
the corn belt and a broadening of the speculation. At
Chieago, moreover, charters have been made within o lew
days for 1,100,000 bushels to Buffalo. This takes the
bulk of the stock in store at Chicago. The gash demand
has been brisk. The country offerings of both old and new
corn haye been small, Wet weather and small offerings,
together with an inereased cash demand, have in fact been
the most important features. Rumors, too, which muf( be
given for what they are worth, are that Mr. Patlen has been
a good buyer of December. The Chieago stock decreased
lnst weelk 768,000 bushels. The total American stock fell
off 1,408,000 bushels, against 035,000 for the same week
last year. The total American stock of corn is 5,168,000,
against 1,400,000 to 1,800,000 bushels more than this at the
same time in the last two years.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat. Maon, Tues. Wed Thurs, Fri,
[o/ 1111y PR RE N ] 70 703 nom. nom, nom.
December dellvery In elevator. . - ..nom, nom, 0om; Nom. 0om: nom.
DAILY COLOSING PRICEHS OF CORN FUTURES IN CHICAGO,
Sat, Mon. Tues. Wed. Thurs, Fri.
December delivery In elevator Lo 04 04 ls DAl BLY5 GOM B0 Y
May dellvery tnelevator. ... ... 8B} 004 BG4 66D 60% a7l
Oats have followed other grain upward. The contract
stock at Chieago is only 1,642,000 bushels, against 5,992,000
a year ago. Cash prices have been advancing on o fair
demand. Armour interests, it is said, have been buying
December heavily against sales of May. Earlier in the
week there were large sales of Mayv at 50 cents. The general
notion as regards oats is that they are bound to advance in
price materially. sooner or later, owing fo deereased erops
of both oats and hay in this country. The available stock
of oats during the week, howéver, increased 1,963,000,
against 361,000 a year ago. It is a fact, moreover, that the
stock in this counkry is 91,473,000 bushels; or only 1,400,000
bushels less than a vear ago and no less than 10,200,000
more than the stock at this time in 1909,
DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sglk Mo Tue;i. Wsd. Thurs, Fri,

Standards . covccmemneas et Do )

52 b2 6234 D2l 03
NoO. 2 Whita. o oecen b e od 0 53 & 63 Gd b3 14

d for FRASER

DAILY CLOSING PRICES OF OATS PUTURES IN CHICAGOD,
Sat.  Mon, Tues. Wed, Thura, Fri.
Oatober delivery In slevator nom, nom. nom, nom,
December dellvery Inoelevator-o.. A7 478 47TMH ATM
May dellvery In elevator.. . ... 304 50 AT B0y

The following are closing quotations:

FLOUR.

Winter, low grades__. @ $3 00 ) Kansas stralghts, sack_$4 0@ &5 20

Winter patents._ ___ = 4 B0 | Kansas clears, sacks... 4 00 4 50

Winter strulghts. - 3 J| City patents e BB

Winter clears .- - Aul@ 428 Rye flour._ .. E

Spring potents. . 660 B 85| Graham four ...

Spring stralghts - blom 6 50| Corn meal, kiln dr 2 65 3 70

Spring cleara - 440@ 4 B0

GRAIN,

Wheat, per bushel—r.o.b. Corn, per bhushol— Canta.
N. Spring, No. 1_. a3l 208 No. 2 - ai.l0b 81
N. Spring, No. 2. - 1 163 Steamer - -elevartor
Hed winter, No, 2 - 104 No. 3 elevatar

v Rye, per hushel—
No. 2 Western

Nominal
Nominal

Nominal
Nominal
Nominal

Onts, per bushel, pe =
Standards State and Pennayivania
No. 2 white. nom | Barley—>Malting
No. 3 white nom
The statements of the movement of breadstulfs to market

indicated below are prepared by us from figures collected by

the New York Produce Exchange. The receipts at Western

Iake and river ports for the woek ending last Saturday aund

since August 1 for each of the last three years has heen:

Reeciplt ru—l Mlanr Wheat, ) ats.

Barley. Rye.
Oode, 1900y, baaly. B0 [y buak. 56 fraah s bush ARy, | b 50 by,
Chicago --.-| 12 2,305:200] 94500
Mllwnsthes . . ! 143,56 40,500 403,000
Duluth: ... 4410 & . 242 404  BBO, 785
Minneapols. 2,031, 200,220 1,018,260
Tl & - < -+ S D 29,3 00,000 |
Botrolt. o ove 7 A 4 TT.075 ===y
Cloyeland - 94 & 61,020 G00|
St Louls. .o 277,014 Pt L) S92,700 170,800
Pearia B1,900 |
107,100 l

1.560.070] 3.200.785) 344,441
Samo wit, "t T 058 - 4 A4 4,234,200 2.585.304] 102888
Same wk. 10 104,14 3 AT1304 ST351 253.073

Slnee Algs 1
072

207

I 1 9 f R

44,308 04, :
100 G025, 400 00 22,78 3 7,815

Total receipts of flour and grain at the seaboard ports for
the week ended Oct. 14 1911 follow:

Flowr, Whadat, (o li}7 e, Barley,
Recelpix al— by, dwali, Dresht, i . bl basht,
New York 1,171,700 A 40,53 i
DBOston .« oo 164,054 5 3
Puiladelphia 200,708 10,072
Balttmore. — —.:- 108,028 A0, 00
Itiehmond o 2, T
Now Orleans®_... 3 136,100
Neawport Nuws ... el 4 ! R
Norfolk oo e LIS e
Clhlyeston . - 4,000
10,000
221,038
Totnl week 1011, 442,120 02,080 568 430 24,003 70,808
Sines Jan. 1 L1 14,918,777 66,077,250 50,008 403 033 3404,053
Week 1410 AR0.085 L 104,697 1,017,035 . 45,043 28,124
Blnge Jai, 1 1010,14,182,870 53,000,018 32:462.412 40,010,057 2535154 067,47
* Reccipta do oot Inelude graln passiog thraugh New Orleans for forelgn  ports
on through Lills of lading,

The exports from the several seaboard ports for the week
ending Oct. 14 are shown in the annexed statement:

W het, clamm,  Flour, (e1TR Rue, Barley, Peay,
Bxporty Jrom— bish. 3 iy, buth. h uah bk,
New York EURE |, i 4 30 00 ?2-’! . 4,281
S04 iz =

Montoosl . 570,180

Boston . = .
Philadelphin - .- 155,000
Baltimore, . .-.. 00,8547
Naw Orleand. .- 24,000
Nowpots Nuws_.. 24,000
Galveston. .. 3

Motilp s
Montroal. . .
Norfolk -, coueara

.. 10000
378,000 120,000

Totdl wéek.._ 0,108,009 T 150,540 5,701
Weak 10105 .. ... 134K106 A 5.7 15,500 25, 1.017

The destination of these since
July 1 1011 is ns below:

Floir- Whans -
Sinca Stnce Sinee
Week July 1 Week July-1 Juby 1
Erports forweek and Oct. 14, 101 Oa. 14, 1911, . 13, 1011,
Sines July 1 10— bibs. bils. buslh, Tricah, briieh.
United Kingdom.._. 50,034 1,677,683 BY2,5615 13,738,315 3,850,447
Cantinént ) 000,780 447,248 11,212,044 3,040,033
Hon. & Cent, Amer. 30, 206,007 3,200 | 212,185 505,441
West: Indies....... 23,433 330,104 7l 569,191
Arit, Nor. Am. Cola_ 74 19,7060 ; 5,043
Other Countries.... 20,939 08,874 10,540

Total.. - _.......234,217 3,018,144 1,142 083 25,174,113 737,775 8.581,205
Total 1010 246,745 2,184,450 1,348,106 12,256,602 671,166 4,326,400

The world's shipments of wheat and corn for the week
ending Oct, 14 1911 and sinee July 1 1811 and 1910 are shown
in the following:

| Wheat. Corn.
Exports. | 1911 | 1910, 1911, 1910,
Werek I Since | Strca Week Since Sinee

Oct, 14, | July 1, July 1. | Oct. M. | July 1. July 1.

| Dushets. | Bushets. | Bushels. | Bushels. | Bushels. | Bushels,
North Amer, 3,448,000 40,308,000 25,025,000 503,000
RUSHIA - o ... 1,328,000] 30,138,000/ 68,496,000! 366,000
Dantibe . ... 1,100,000( 26,500,000 40,744,000| 213,000
Argenting .| 472,000 16,792,000/ 15.544.000
Anstralin . .. 6,000] 14,272,000/ 10,000,000
il ... ... 584,000 16,084,000( 15,800,000
Oth. countr’s 320,0001 3,139,000 2,090,000

Total. ... 8,488,000 156,250,000 178,509,000 I_.??E.Ddﬂ 64,478,000

i1 The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:
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Whel | oy I e
[ 2 3 Since Since
United | Uniled | | Now York to Oct. 14— e, WJfan. 1. Week.
Ktngdom. | Continents| Total, | Kingdom. | Continent,. Total, Great Hritain I 083
} | § —— | Other Europ 041
Hushets. | Bushels, | Bushels. | Hushels, | Bushels. | Bushels, Uhlna - - 82,164
Oct. 14 1011 _[18,546,000| 0,848,00025 384,000( 1,055,000 2,873,000, 4,828,000 | [ndla - - 20,321
Oct. 7 1011 _ 118,048,000/ 13,138,000/32,064.000( 1734000 17108000 O | Arabla. ! 16,241
Ost. 15 19100 110.024,000124,648/000/40,672,000| 5,04 1,000| 11416000 22457 i IS 1257
Oct. 16 1909 [12,720,000/16,320,000,20,010.000 5,000| 5440.000] 5 West | Indles. 4 31,905
Qet. 0 1000} L1840,000/15,760,000127,600,000| 5.780,000| 7 MO LT, 133,00 Mexlco A4 1,010
Oct. 17 1008..115,6$0,000|16.400,000/32.080.000| 5 050,000 ¢ W00, 12,070,000 | Gentral Ameriea. . - 16,084
Oct. 19 1007. _115,840,000116,040,000'31,880,000" 7,520,000/ 4:160.000 111680 000 | South Amerlea. - - 46,387
Other countries -1,018° 33,400

The visible supply of grain, comprising the stocks in ota e
granary at principal points of accumulation at lake and s : gy 2t
seaboard ports Oct, 14 1911, was as follows: [‘im_'vnl_u‘c_of‘ thc'sa New York exports since January 1 have
AMERICAN GRAIN STOGKS been $18,535,879 in 1911, against $13,619,304 in 1910,
Wheat, Carn, Quts, Rue.  Harley, Domestie cottons were in fairly good request for prompt
Nl Yok T »';f'ﬁ'-?d ?]_f“}"'(?d bush, busi. | and near-by delivery. Faw large orders were reported, but
Boaton ..o ..l.... 41000 182,000 30°000 X frequent calls for small quantities of prints, staple ginghams,
Fhiladelphia Pl colored cottons and other staples made a substantial vol.
o ares i &2000 i 2| ume of business in the aggregate. Tickings, denims and
Galyeston. 41700 o100 e other lines recently reduced in price moved rather slowly for
ol 3 o 41000 : S ns forward delivery, for reasons already given. Some prominent
Detrolt - § 000 212,000 lines of bleached cottons and other desceriptions were sold on
s AR o EaE 000 memorandum, and confirmations of orders were reported
Milwaiikes - . , iy Y 164,000 8 made on a basis considerably below the levels which wera
i’r'.‘ﬂ'.ii—';‘m.;ui -s= TyA N il !H:;";H 0,000 1»];}%-:#;}: cxlm(:h:r_l a week or so ago. Ticketed brown cottons ruled
8t Loils . __ . A, 56,000 31, 679,000 186,000 | auiet; buyers apparently held off in expeotation of lower
Kandas Cliy-.- e 0,000 | S0 prices, such expectation being encouraged by their ability
IIAnAPOI: o s 1 BO00 211,000 .. | to secure unticketed goods at material concessions from ro-
Omalin = A20N00. 30000 1,820,000 -- 108000 | cent levels, Export trade with China was practically at a
807000 17000 301000  ° Hiowoo | standstill, owing to unsettled conditions in that country;

¥ ] Red Sea ports took a few thousand bales of sheetings at
"Total Oct, 7 101156005, R l?gum: 820000 be. to boge. for 3.50-yard and 5e. for 3.90-yard goods, these
Totak Oce, 13 1010__37)673.000 3,710,000 S.000 406,000 2,030 prices showing a reduction of about Lje. from previous quo-
Total Out. 16 lJI“'JER?GT:w'l':;'::‘:’;jg a2 567,000 tations; a fair business in denims and plaids was done with
g ot U‘-'Ir;‘f&. Rye,  Burtey, | Haybi.  Print eloths in moderate demand; gray goods,
- AR D T Btish,! bush: | 38 14-ineh standard, are quoted lower at 4 L. to 4 b-16e.
Montrea - 238,00( 413,00 46,000 39,000 " WI - 4
Fort Willlam 6,000 ey 448,000 WOOLEN GOODS.—Demand for dress goods showed
gffli»r':%lrﬂ:ﬁinn /A38,000 4 312,000 --—- | further improvement. The call for stock goods, such as
: re : g AN _====== | heavy suitings, cloakings and coatings, notably rough effects
g s e 000 dGirgen  Yeruen 3000 | and reversibles, was whabated; the volume of business, how-
Total Oct. 15 1910 05 0000 666000 “Haoo asoon | €Ver, was limited, owing to small supplies vailable, ~Retail-
SUMMARY., erg and cutters purchused staples and fancies for spring quite
IWhent, ] Ouir, e, Harloy, freely. Serges, broadeloths, cheviots and line worstods wore

Ll ux, nai, 41 e i 0 1 H i
Amieriean 60,250,000 21,700,000 745.000 3,800,000 | Well patronized. Additional duplicates on overcoatings and

Canadian 3,047,000 4,402,000 Ssee 30,000 | heavyweight suitings were reporied in the men's wear divi-
:gf:tnl Oct. 14 1011...67,227 100 ; 20,110,000 740,000 ooy | ston. Light weight' lines for spring in better request, and
otal Der, 7 B2

1 a ) ay 3 s lines of worsteds ' 31 i -
Aoial Oct. 1k Ifllll,_-i.‘::’;_uuu 1l.gis.lam (20,000 Qo0 | some lines of worsteds have been advanced 215 to Sc.a yard.

..-_.mr,mm 100 UALL I FOREIGN DRY GOODS.—Linens of all descriptions were

= more active and prices firm; housekeeping lines were taken in
THE DRY GOODS TRADE. larger volume by retailers in prcpmi'atif_m for the Thanks-
New Yorlk, Friday Night, Oct. 20 1911, iving sales, and there was a noticeable expansion in demand

Trading in cotton goods was fairly active in the early part | for dreéss linens for spring, Seasonable lines of imported
of the week, dug in & measure to the presence of large "West- | woolens and worsteds moved steadily, and orders for light-
ern buyers who need merchandise to earry them through the | weight fabries for spring reached fair proportions, :
balance of this year and placed some sizable orders for ship- g .
ment during that period. There was little evidence, how- | Tmportations and Warehouse Withdrawals of Dry Goods,
ever, of a desire in any quarter to operate in a substantial way > B
beyond the first of the year, except on certgin lines of domes-
ties which were recently priced for [uture delivery; the latter
eontinued to move steadily and In fairly satisfactory volume
until the latter part of the week, when cotton goods markets
generally became quiet, demand as a rule again becoming of o
wnd-to-mouth character. Further weakness in raw mafterial,
freer offerings of certain lines by smaller mills that are resum-
ing operations and an easing of goods prices in various direc-
tions caused buyers to hesitate in making commitments far
ahead. The feeling of uncertainty regarding the course of
prices in the fubure was plainly reflected in the unwillingness
of buyers in many instances to operate except on memoran-
dum, their orders to be eharged up later when prices become
more settled; they comsider current values attractive, but at
the same time do not wish to contract ahend ab present levels
and run the risk of having to compete with those who may
hold off and secure more favorable terms a fow weeks hence,
Prices this week were irregular; some lines were distinotly
weak, reflecting further readjustment, owing to declines in
the staple, while others, especially those lines which are
scarce as a result of prolonged eurtailment and depleted
gtoeks, were firmly held. The easier tendency in some quar-
ters was due to the greater willingness of small producers to
make concessions; the comparatively low prices accepted by
such interests had little relation to market values generally
and seemed to reflect an urgent need of business to aceupy
their machinery. No additional lines of staple cotton goods
have been priced for spring, as leading houses wish to defer
the naming of prices until the raw material market is more
settled. Jobbers and retailers continued to replenish stocks
steadily, as additional supplies become necessary (o meet
current or near-hy requirements, and reports from leading
centres indieste n satisfactory distribution, all things con-
sidered. Complaints of narrow profits, however, are quite
general throughout cotton goods markets, Spat cotton
yarns were in bétter request, but business was restristed by
the limitad supplies; futures wore cqiiel with an easier ten-
dency resulting from lower staple;  Sessonable woolens and
worsteds were guile active.

DOMESTIC COTTON GOODS.—The exports of cobton
goods from this port for the week ending Oct, 14 were 4,705
packages, valued at $426,740, their destination being to the
points specified in the table below:

7

b= = -
e (e
!
rr
=

S60 @&
045

-

WA00,004
D=,

2
=8,

L1110,
6,030,868
88,635,564

2,845,856 660,430 124.6

10,756,601
11,317,664

B8 635,504
o, 08
88,635,5

2,747,253 654,042 122,328,001

FOR WAREHOUSE DURING SAME PERIOD.

o
15,788,

3

o
2
-

I'1811 AND 1010,
712
8,360
i F el
22,007
150,433
227,318

Since Jan.
Pkys.
40,0587
113,635
80,103
7
148,075
442,112
139,838
211,850
442,112
16,136

>

253,648
7

2,204,708

3
193,004
089,407

6,11

81,8592
107.313
77,149
70
63,604
103,840

.,
85,264

Value,

642,504

I

192,284

542,485
2,204,768

118,283

641,088
2,204,768 442,112

Week Ending

Pkgs.
714
2,843
1,520
1,779
2,443
8,708
336
504
245
478
1,313
2,968
8,798
11,767
279
832
208
535
BET
801
8,700
11,600

EK AND SINCE JAN:

Value.
$

708,074
528 857
B83.401
722 B57
880,625
982,276 85,824,814
3,228,117
8.749,161
3.237.512
4,501,641
2,898,630
22,615,061
3,388,193
8,851,300
3,081,605
4,281,307

2,567,07

720
751
7624

Since Jon. 1 1011,
19.171

Phkgs.
12,
8,

S852,270 85,824,814
2

473,858 111,439,587

181,582
110,402
178,668
482,276

107
T4

3
206,603

847,120

87,138
280,639

72,593
124,570
107,708
701,659

387,541
3,089,200 360,944 110,040,256

P8
342,406

106,925
2,387,541

929,047
1

IMPORTS ENTERED

y
Alanufactures of—

nding
Value,

Week E
2,987,541

“

« 14 18311,
-

3
7

a5
5

Entered for consumption. 11,352
165
861
116
Sq2
1.102
JE6
a5

Oct
Pkos.
73

-13,008

-—=11,35

WAREHOUSE WITHDRAWALS THROWN UPON THE MARKET.

NTERED FOR CONSUMPTION FOR THE WI

E

]

e

marketed. . _____
Total Imporis. ... -....14,138

Totel - ool
Entered for consumption.. 11,

Total withdrawals_ . ____
a e e
Cotton =i
Ay oS e A
R =
Mlseellaneons

AR e S

Wool o

Cokton - s s

o I S

Wonlo o

Cottan. _

e s e N )
Miscellaneous

Total

IMPOR"
Manufactures of
AMliscellaneous - .. ...
Alanufzotures of—

pitized for FRASER
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BTATE AND CITY DEPARTMENT,

News ltems.

Ardmore School District (P. O. Ardmore), Carter County,
Okla.—Board Ordered to Issue Bonds.—Newspaper dispatches
state that the writ of mandamus sued for by 1. R. Best, to
compel the board of edueation to issue the $100,000 high-
sehool building bonds (V. 92, p. 1512) has been granted by
Judge Russell. The board is instructed to deduct from the
total sum a sufficient amount to purchase o site and necessary
equiﬂ)mcnt and the remainder is to be spent in construetion
WOTrK.

Oalifornia.— Irrigation Bonds as Savings Bank I'nvestments.
—1In the “Chronicle’ of Oct. 7, puge 968, reference was
made to an opinion by the State Superintendent of Banks
concerning a law passed by the Legislature allowing invest-
ment by savings banks in bonds of irrigation districts. The
law referred to is given in full below:

CHAPTER 157.

An Act relating to the bonds of (rrigation districts, providing under what cir-
cumstances such bonds may become legal investments for Lhe funds of banks,
banking assoclations, (rust eomparites, tnsurance companies and for the
State school funids, and providing that such bonds may be deposifed as 5e-
curity, and providing for o commission for approving sueh bonds, for o
report therean, for the (Hing of such report and for the registration of such
bonis (n the of fice of the State Complroller.

. [Approved March 91611,)

The peapld of the State of Californin, represented (n Senale and Assembly, do
enact as follows;

SECTION 1. Whoenever herealter the board of directors of any {rrigation
district organized or existing under and by virtue of an Act entitied “An
Act to provide for the organigation and government of Irvlgation distriets
and to provide for the ncqlulslllnn or construction thereby of works for the
Irelgation of the lands embraced within such districts and also to provide
for the distributfon of water for lrrigation purposes,’ approved March 31
1897, shall by reésolution declare that 16 deems [t deslrable that bonds of
such distriot shall be authorlzed, the sald board of directors shall thereupon
file n certifed copy of such resalution with the commisslon herelnafter pro-
vided for, and no bonds shall hereatter be authorlzed by such districts ex-
cept In accordance with the provislons of this Act.

SEC, 2. Such Commisslon, upon recelpt of a certifted copy of such rego-
liutlon, shall without delay make or cause to be made an Investigation of the
affalrs of such district and report upon the followlng facts:

(a) Water, water rlichts, canals; reservolrs, reservolr sites and lrrigation
:\iurlm til&‘ﬂ ulred or to be acqulred by suel district and the reasonable value

1ereot,

(b) The reasonable market value of the lands (neluded within the boun-
daries of the district.

t {c) 'rl'llh phyeieal feasibllity of the profect and the approximate cost
ereot.

SEC, 8, A written report of the Investlgation hereln provided for shall

be filed In the office of the State Comptroller; and If sald commission shall
report-that the prnllurl. 15 teasible, such district shall be authorlzed to lssue
bonds a% provided fn the Aet under which (€ 1s organized or existing to the
amount of 00% of the then ageregate value of the Innds, water, water rlghts
canals, reservolrs, reservole sites and levlgation works as set forth In sald
report, and sueh amonunt of bonds may thereafter from time to time be ln-
croased upon ke procecdines as the value of gald lands, water, water rights,
cannls, reservoles, reservolr sltes and Irrigation works Increases,
_SEC, 4. All bonds 1ssued by satd disteiota shall be reglstered with the
State Comptroller, and {8 15 hereby made the duty of the State Comptroller
to provide for the fling and preserving of such reports and the reglstration
of such bonds.

SEC. 5. Al bonds lssued o compllanee with the requirements of this
Aot, and all bonds that heretofore have bean voted or authorlzed by rri-
gatlon distriots organlzed or existing under the Act entitled **An Act to pro-
vide for the orrunlaation and government of lrlieation districts and to pro-
vide for the acqulsition and construction thereby of works for the trrieation
of the lands embraced within such diatricts, and also to provide for the dis-
tribution of water for ifrlgation purposes,’’ approved March a1 1807, or
the Acts amendatory or !u[l[!l!'!llt‘lllnr{, therotn; provided, that auch districts
are now actually engnied [0 the disteibution of water and are not (n defanie
In the payment of [nterest npon any bonds, shiall bo lecal nvestments for
all trust funds, and for the funds of all Insurance companies, banls, bl
tng Institutions and trust companles and for the State school funds, and
whensver any money ot funds may by law be Invested In bonds of cliles
cltles anid countles, counties, school districts or munieipalitles In the Suate
of Callfornia, such money or funids :n:.{; be Invested la the sald bonds of
Irrleation districts, and whenever sueh bonds of citles, elilos and countles,
countles, sehool distelets oF munieipalities may by any Iaw now of Dere-
after enncted be deposited ag seeurity for nny money o depasits or for the
performanes of any Act, bonda of frelgation distriets under the mitations
ih this Aot provided, may boe go uged or deposited.

SECQ. 6. The Attorney-General, the State Enelneer and the Supefin-
tendent of Banks are hereby oonstituted the conimission hereln provided for,

SEC. 7. All necessary expenses Ingurred In making the Investigation
andl report In this Act provided for aliall be pald at the time of the making
of the same by the rriration digtriet whose property has been Inyvestizated
and reported on by sald commission,

COanada (Dominion of).—FPopulation in 1811.—0n O¢t. 17
Hon, Martin Burrell, Minister of Agriculture, announced
the population of the Dominion of Canada for 1911 to be

¥ = - 5 5
7,081,860, an increase of 1,710,554 since 1901, These figures
are subjeet to a slight inerease, as full returns have not been
received from four electoral districts which are estimated at
70,000, The figures by provinces follow:

Hrovines—

AINCEI Ly calisamepy - 472,010
Britlsh Columbla (not complete) 302,708
Manltobha . . Vs s - Aahd,081
New Bronswick ot dia g 51,815
Nova Scotla (oot complatel o 401,847
ontariolesss sl 555 2,010,002
Prince Bdward Islauil

webea (nov completa) . . -
Saskatehowan (not eomplete) .
Northwest Terrdtorios: - -
Yulkon ... eulxs

1011, 1001,

74,022

*05,722
2,000,607
453,508
10,000

Grand totald (nob o pletel TEL 86D

* [eercaso,

Cherryvale, Montgomery Ouuntr, Kan.—Commission
Form of Government Approved.—We have just been adyised
that this city on May 1 adopted the commission form of
government.

Qolorado,—Sawvings Bonk Investments.—The Legislature
onJune 3 enseted a banking law, and we print below Sections
30 and 31 of thislaw, which preseribe the securities in which
savings deposits may be invested:

SECTION #0—No hank, oxcept savings banks, shall make, or purchase
lonns seourcd by morteaen on real eatale Inlexcess of twenty-flye per pent
of Itx total interest-bearing securities: nor, escept In the case of savings

/lfraser.stlouisfed.org/

banks, stiall any such loan be for a longer perlod than one year, Banks
may make, purchase and hold Ioans for mot to exceed Nve years upon frst
morteages on resl estate worth at least double the amount of the loan, to
the extent of Mty per cent of thelr savings deposits, No bank shall make
or purchase loans on real estate unless suoh loans are secured by Hrst
mortgages, excopt as additional securlty to loans previously made.

SECTION 31, —Extept ns permitted by Sectlon 30 bhereof, savings
deposits shall not be loaned or Invested exeept upon or in the following
evidenees of Indebtedness to-wit: Securities of the United States, of the
suveridl Statés of the Unlted States: countles, cltles, towns, rrigation
distriots, sehool districts, fist-class commeralal  paper, negutiable paper
sfclred by collateral having an actual cash market value In excess of the
Joan &0 sceured and Arst mortgags bonde of steam or streat rallway, water,
Hgght, gas and Industrial corporations which bave earned at least 49 net
per annum on thelr capltal stock durlng the five years Immedlately pre-
ceidlng thedate of such loan or loans, and have not defaulted inthe payment
of the principal or Interest of any debt during sueh perfod.

Covington, Ky.—Purchase of Water Plant to be Arbi-
lraled, —At a meeting of the Board of Aldermen on Oct. 13,
S, D. Rouse, Attorney for the Kenton Water Company,
stated that he was authorized to sell the water-works to the
city for $32,000, or at a pricé to be fixed by arbitration, one
arbitrator to be selected by the city, one by the company
and n third by these two. A resolution was adopted to
enter into the arbitration plan and naming City Engineer
Meiners as the ecity's arbitrator.

Eugene, Ore.—FEloclion on Commission Form of Govern-
ment.—The question of adopting the commission form of
government will be voted upon, it is stated, on Nov. 13.

Janesville, Wis.—Election on Purchase of Waler Plant.—
Reports state that a special election will be held to vote on
the question of purchasing the plant of the Manitowoe Water
Co,, valued at about $300,000.

Mattamuskeet Drainage District (P. 0. Middletown),
Hyde County, No, Caro.— A pplicalion For Injunciion Denied.
—The State Supreme Court on Oet. 11 affirmed the judg-
ment of the lower Court refusing to grant an injunction to
stay the issunnceé by this district of $100,000 bonds. These
$100,000 bonds ,together with $400,000 previously authorized,
were offered for sale on June 21 but not awarded on that day,
as stated in V. 93, p. 66, owing to the pending litigation.

Newport, Campbell County, Ky.—Litigation.—Suit was
filed Oct. 11 to compel the Newport National Bank to aceept
the $100,000 49 street bonds awarded to it on Aug. 23 at
its bid of $100,801 50, V. 93, p. 549. 'The bank declined
to take the bonds on the ground that they were illegal.

New York BState.—Governor Vetoes Bill to Exempt Slate
Bonds from Provisions of Inheritance Taz Law.—Governor Dix
has vetoed Senator Grady's bill to exempt bonds or other
pbligations of the State of New York from the provisions of
the collateral inheritance tax law. The Governor expressed
the opinion that the receipts from the law mentioned would
be reduced under: this bill without any corresponding ad-
vantage to the State.

Ohio.— Diegle Loses Appeal lo Circutt Court.—0On Oct. 17
the Franklin County Circuit Court decided the sppeal of
Rodney J. Diegle, Senate Sergeant-at-Arms; sentenced by
Judge Kinkead of the Trial Court on Sept. 0 to serve three
yoars in the penitentiary for aiding and abetting bribery.
The Cirenit. Caurt upholds all the rulings of the trial judge
as well as the sufficiency of evideuce and the attitude of the
State’s attorneys. .

8alem, N. J.—Commission Form of Government Rejected —
The proposition to establish a commission form of govern-
ment was defeated on Oct, 17, it is stated, by a majority
of A1 votes.

San Francisco, Cal.—President, Taft Breaks Earth Jfor
Panama-Pacific  International  Erposition.—Last  Sunday
(Oct, 15) President Taft turned the first spadeful of eart
at the site of the Panama-Pacific International Exposition
to be held in this city in 1915.

The Exposition directors have decided, it is said, to spread
the Exposition from the city waterfront in the bay to the hill
that marks the ocean entrance to the Golden Gate. The
huildings will be grouped in three sites along this route, so
that from the first the view will be from the bay shore ocean-
ward from the second over the hills and cliffs that lock the
hay at Golden Gate, and from the third out over the
ocean. A boulevard running along the edge of the eliff
will connect these three sites.

Vermont.— Law Relating lo Savings Banks and Trust Com-
panies.—By Act No. 158 of the Vermont Legisiature, s;lp-
sraved Jan, 27 1911, Seetions 4615 to 4602, inclusive, of the

‘ublic Statutes of 1906, relating to savings banks and trust
companies are completely revised. Many material changes
are made in that part of the law concerning investments by
savings banks, an entirely new section having been added
which allows investment in railroad bonds. We print in' full
below Section 8 of the new law, which deals with investments,
and we also give for comparison that part of the old law
which dealt with municipal bonds:

INVESTMENTS,
The nssets of banks shall be Invested as follows:
FIRST MORTGAGES OF RIEAL ESTATE,
First. 1o first ortziges of nnlngumbered real estate, 0ot to oxceed In
ench case 809, of the value of sueh real estate, It loeated In Vermont, and
not to execed 505 of theyalne of suoh real estate I located elsewhere.  Not
lo=s than onc-slxth of the amount of gueh mortgazes shall be upon real estate
I thig State treating mortgases mnade on fands In_an adiolnine State within
twenty miles of the bank making sueli-loan ns Vermont mnorfgage losns,
and nat more than 8005 of the amount pf the assets shall be invested In
mortenres of Teal eatate; provided that not excecding 60%, of the amount
of such assets may be lnvested In. morteages of real estate outside ‘of thia
State, No bnvestment Bhall by maile on mortraces of real estate ontalde

of Vermont which 1s unimproved and unproductive, and the amount of
such Inyestments on morigages In Vermont ahall oot be more than 10%
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of the value thereof,
clatlon or corporation upon real estate (mortcage teenting loans to the [n-
dividual members of a partnership as loans to the partnership) more than
330,000, and In addition thereta 1% of the depostts of such bank (0 exeess
of 51,000,000, No morteage Investment shall be made except upan the
written approval of at loast thred trustees of thi board of Investient, who
ahall certity In writing according to their best judgment the vidue of Lhe
premises mortrared or to he mortgaged, At the expiratlon of evers mort-
gage lodn made for s perlod of Ave years or more, such Ioan shall pot be exs
tended or renewed unloss three members of the Hos d of Investment cexrtify
I svriting the valuo In thelr best Judipment of the martgaired premises aod
unless sueht value ncets the requirements above preseribed,

When bulldings are included [n the valuatlon of resl esiate upon which
an Investment [s made, they shiall be Insured by the morteagor [u Sueh con-
pany &5 the trustees or board of lnvestment divect, and the polloles of Insir-
anee.shall be duly assizned, or the loss tade payab 3 sueh bank, and
sueh bank may renew suach polley of Insurance In the same or Lo another
eompany. a5 sald trustees or board of lavestment eleet, from year to year,
or for o longer or shortar period, If the mortgagor nezleets 50 to doi'a
whitn necessary, the Treéasurer may sleo premium notes, and may cha
the amount pabd for such Insurance to thig mortgagor. L IR

MUNICIPAL BONDS. : o bagh

Seeanit, (a) 1n the pubile Mods of the (T nited States or any of the Statey
or tie District of Cotambla or [n publie funds tor the paymont of prinelpal
and Interest of whieh the falth of the United States Is pledged.

(D) In vho Doadd or notes of countles, clties, towne, villazes, school (s
Lricts atil waler districls of the New Ehorland States anid of afy inearporated
diacrlot in Vermont having the rlzht to lévy taxes In payment of [ts
tnduebted negs.

(e) ‘In the bonds or notes of towns, c¢itles and school
population, secording to the laat preceding United Stage: State ©
of at least 1,000 and an Indebtedness not exceeding 5% of the lnst pre I
viluatlon for the asscssmoent ol ta) In New York, Penpsylvadis,, Ohlo,
Mighigw, Thlno's, Indlana, lows, Wisconsin and Minneeots,

(i), In the bontds or notes of towns, cltles and sohool’ districts having &
ponpulation, aecordlng to the last preceding nited St to Census,
af at Jenst 7,000 and an indebtedness not e at preceding
Viluatlon for the assessment of taxwes In No 'y s, Nebraska,
Narih Dakots, South Dakots, Missourl, Orezon, Waahington and Callfornk.

(&) thie bonds of countiey baving a populstion, secording to the last
preceding Unlted Sthtes or State Census, of A% least 50,000 and an indebted=
nest of not execeding 3% of the st precoding valuation foe the AgscEsmOnt
OF tsxow, and 11 the bonds or notes of oltles and school districts havine o
populatlon, acearding to the last preceding Mnltad States
of b tesqat 50,000 and an lndebtedness pot exceeding 59 of e
valuation for the nssesament of thxes, ln any of the States above na
anil I Colorado, Delaware, Georgla, Marylind, Oklnhomia, 'Texas, Utall
and West Vinzinga,

() [o the bonds or notes of & clty In any of the States above numed

ving a populstion, secording to the 1nst precoding United States or State
Cnsus, of Al least 100,000 and an Indebtedness not exceedinie 795 of the
last precedings valuation for thit assessment of taxes,

el Lo the bonds of notes of a city
havipe & populution, aceording to the last preceding Unlted States or State
Qensug; of ab least 200,000,

L dubliyisions (e} and (d) the word “Indebtedness” shall mean the gross
debt less debts ereated In anticipation of taxes to be pald within one yeur
and tlie smount of any alnling fands avallabls for the paymoent of suel |
debtodness: and fn sub.divisions (e) and () the word “Indebredne
mean thi gross debt less debes created lo antlclpation of taxes to be
within oae year, the amount of an sinking funds avallable or the poyiment
of such Indebtedness and delts ated for supplying the Inhabltants of
the munleipality: with water,

The fofesoine does not atithorlze lnyestmonts 1 fallcoad alil honds (ex-
cept guch s are lsaned by munielpallties In the State of Yermont) or in
bonds which are not direit oblicatlons of 4 municlpality of in bonds of
munictpalitiea which have within twenty yoars repudiated oF compromised
the pagment of any debt or defaulted for rore than ninety days (n the pay-
ment of any (odebtodnesy, and the purebuse of sueh securiiles ls hereby
prahibited,

ETM alit bno permitted {npastment:

n the publio tunds of the Unlted States, op public funds for the payment

districts having §
g 3

of lurhxciprli anid Interest of whitch the falth of the Unlted States s pledeed;

1 Ehis Donds or notes of the countles, towns, ¢itles, vilages and schoal
tiatetets of the New Eogland States, New York, Pennsyivania, Ohlo, Michi-
wan, Ilndlana, Hiinols and Iowa;

Iyt oo sl Bonds, not Iesued i ald of ralleoads, of countles, towns
and citles of 00 or more inbabltants (n the States of Now Jersow, Wiscon-
B, Minnedota add Missourl, and In colnties, towns and oftles of 10,000 or
maore iliabitants In the States of Kansas, Nebraskn, North Dakota, South
Dakota, Orezon and Washington; but no: Investment shall b
ot the countles, towns or cltlés In the Stites above named, ex ept o eliles
ol 50000 or more Inbabltants, where the munlelpal [ndebtedness of siueh
COURLY, tawn or clty axcsede five per cént of 168 asscsded valuation, and when
not Issied In abd of ralicoads :

Lil the seliool Bonds and Independent sehool distriet bands of Néw Jersey,
Wisconaln, Minncsota and Missouri toal bonds and Indopend=
et settoal distriot bonds of school =, 000 o more Inthiabicants In
the States of Kansas, Nebrasla Frit Dakota, South Dakota, Oreron and
Washington, where the amount of such Londs [$sued does Hot execsd o
Of the adsessed valuation of the respectlve towns, citles and schipol diseriots;

Ti the publle funda of any of the States named (o thin seetlon.])

RATLROAD BONDS—VERMONT RAILROADS.

Third.. (n) In the notes pr bonds of a ralltoad corporatlon Incorporated
under the [aws of Vermont, Irrospective of the length of sueh road, when
Isiied In accordanee with thi laws of this State and In compllianee with the
prayisions Nerelnitter set forth reluting to bonds of New Enelend rallrods.

NEW ENGLAND RAILROADS,

ih) In the bonds or nssnmed honds of o rallroad corparation incorporated
I any of the Now Bnzland States ot least one-half of tho rallroad of which
Islocated tngald States whether suoh corporation 15 [n possession of and 15
operiting 118 own rond or 8 ledsod to anobher railrond corporation; provided,
elther that such honds shall be sécired by o st morteaee of the wholie or &
rt of tie ralleoad and rallvoad property of such corporation, o by a re-

unding mortgage as desoribed lrllg:mrnr:rnnhﬂ }:\1 or (4 of subdivision (g)
or that It the rallread and rallroad peoperty of such corporation are unin-
© pered by morteasd, such honds ghall be ssued tnder the authority of
« of dald States, whioh provides by [aw that no sueh rallroad vorporation
which has tssucd boads shall Anbsequently exocute a morlinge upon It
rond, equipment and feanchilse, of uzmn any of [ta real of personal prupﬂ'ti'.
Without In¢luding In and securlng Ly suech mortearge wll bonids previously
Isued andd all its pre-existing debts and Hablities, which provislon, so
emacted In such State, shall have been accepted by the atoelciolders of such
corgoration;: and provided, that such corporation has palil In dividends in
eadhan amount equal to not less than 49 per annuin on all 1t9 outstandini
Issues of capital stovk In cach fiscal year for the five years next preceding
such Investinent;

(o) To the fiest moctrace bonds or assumed Oest mortrage bonds or In the
bonis seenred by o relunding morteage an deseribed {n parsgraphs (31 or
{41 ot sub-diviston () of a rallroad corporation lngorporated [n any of the
Now England States the rallvoad of which 14 loeated wholly or In pact
thereln, whioh bave been guaranteed &3 (0 prinelpal nnd Interest by a rall-
road earporation deseribed In sub-divisions (a) or (b) witleh |8 in possession
oF and Iz operssing Its own rond;

i) No bond shall be made a legal Investment by sub-dlvision (b)) unliss
the corporation which issusd or assumed such bond has, durlng 1t8 fiscal
year next preceding the date of auch Investment, pald lo dlvidends on Its
L'nriml stoglc an amaunt equal to one-third of the total amount of lnterest
pald on all 1ty direet and assumed funded Indebiedness. ity

No bond shall be made a teral fnvestinent by sub-division (o) unless the
corporation which guarantesd sueh bond has, diring [ts fseal VORI TIEXE
preceding suoh Investment, pald n dividends on (4 capltal stock an amount
erual to ons-thivd of the total amount Of Interest pald on all L6s direct,
assumed and guarantead funded [ndebtedness.

No bond shall be made a lecal Investment by sub-divislon (h) or (¢) un~
less the corporation owns fn fee not less than 100 miles of standsrd-rauge
rallrond (eXelustye of sidings) withinithe United States.

OTHER RAILROADS—DESCRIPTION [OF CORPORATION,

(el In the morteare boods, as deseribed In any of tho followlng aub-
divistons of this clause, of any rallrosl corporatlon” incorporatiod nnder the
laws af any of the Tnlted States: i

Brovlied, that durling vach of the ten Ngedl years of sich rallroad COTpPor-
tlon next preceding the dute of sucll Inyvestment—

(1} Suci rallvoad gorpocatlon owned In fes not less than 500 miles of
Etandard srauge ralleoad, exclingbve of sidings gwithin the, Unlied States, or,

hitized for FRASER

No bank shall loan to ANy person, partnership, asso- |

In any of the States above named |

e dn gy |
|

If such corporation owned i fee less than 500 miles of such rallroad, the
gross earnings of sueh corporatlon, reckoned as heroinhfter provided, shall
have been not lesd than $15,000,000;
(2] Such rallrond corporatlon shall have pald the matured prinalpal wnd
Interest of all s mortgage Indebted nes
(3 Sueh ralleosd corporation shull
stockholders an amount equsl to &g I
caplital stoc
(4} The gross carnines from thi operation of the property of such rali-
road corporation, includine therein the gross earnlngs of all raliroad 1
and operated or controlled and op Lol by Wl corporation, and t
earnings from the sale of coal from niacs ownsl or controlle
@ been | In amount than Ave times the Amonnt n S0y Lo DHY
iterest payable upon 1s Ire outstanding Indebtedness, the rentals
seil lines nnd the Interest on all the putsanding: Indabtedusss of
controlled and operated whieh I8 not owned by sald o rporvation
atter deducting from sald (nterést and rentals Interest and divideais pe-
celved from the stocks, bonds or notes of Fallroacd COFpOrations not o0 tnte
by sald corporation, whigh have be epostted with a trostee as the only
seourity to ure tire paymogt of ho or noted fssued by sald porporatian,
but not In escesy of Igu- Inrerest on sald last-named bonids or notes:
And further proedied, thnt—
3) No bonds shall be mads
case the morteag, sedrime the same shall authorlze o tokn
which, together with il outstanding prlar debita of ¢ Issuln
oorporation, Inelading all bonds not 1ssue Ly}
any ol 1ts prioc mortraves or of fts assum
therefrom, A0 ease o
provisjona of sald 1
ceed three times the out
date of such (nyveatment;
(81 No bonds shall bo
In case the martgars seg
which, added to the totul

pald lo dividends In eash to Its
T 4% Upon all Itk outstanding

legal Investmont by sub-diviglon (g1 In

3, the g rved undor tho

rative prlior lien debts sy maturlvy, shall ex-
anding cipital stoeld of sald corporation ao the
ade u legal Investmens Ly sub-diviston (0 or ()
nw the snme shall authorizo a totsl 8sue of bonds
L of the ruaranteslne corporation ad delned

In parneranh 55 lnellciing thereln thoe althorleed amount of all previously
itaranteed bond I=suos exeesd thres tmes the caplinl stoolk #uich
el corporation putstanding at the date of such Investment: nor

bl diie the total debt of the corporation wileh lasued safd honds

el thiree 1t outatanding eapital stock:

Lo the ease of o mortrage executed prior to the prssaee of. this Aet, uniuor
Which the tatal amount honds which may e Is VB now gpeelienly
Atatel, the amaount of bondd outstanding thecednder at the dote: of such
Investment ahall by eonsidered. for th of pavagraph & and of this
pararranh, ax the total sutharized | {

DESURIPTION OF BONDS -

Definition of first maortga, if1 Whenever the te st mortgage!! In
used In thie tollowine sub-dlvisioss, 16 shall mean, unles othewise quallfied,
& eat mortgare o6 oot less i Ta%h of the rallrond owneil in fed at the
date of the morbrare by the eallcond corporation on the tallrosd of whleh
salil morteaze [s o len, but In no case on less than 100 continious miles of
keamlard-zavge rallromd, exalusive of sldings: nranidod that

.“m.\-urny«lll ve per cent of the rallroad subject to the llen of kald mortpage
& cannected:

For fve years prlor to the date of [nvestment thereln all the raflroad
subject to the len of sald mortgage at the date of pxeention thereol has bean
operated by, and 1ts operations fneluded o, the operations of Lhe rallvom)
corporatlon which lssues, assumes or guarantees sald bods:

The date of sald morteaee i# dt least Nve yvears prior to the date af siuoh
Investment: except that a lirat motteaire plyven (n substituclon for and not
greater In amount than sueh a st morteake, and covoring 1 radle
road property; sliall b considered to be [n secovdancs with this requirament

Direct Obligadtons, (g) Bowls lssued or assimed by o rallvosd ecor
poration described Ine sub-division (e} which aro secured by o mortgsge
Wihleh was at the date thereof o s a6 the date of sneh lnyestment:

(1 A rst morteage on o rallroad owned (n fee By e corporntion Issuing
Or assuming galidl bonds except that, If Ie I8 not 4 Nest motteage on . 75%
OF all gueh raltraad owned [o fee By sald corporation, 10 shall be o Hest Hort-
wake pn at lonsy 759 af the vidlrosd subleat to the Hen of 8al) Mortage ot
the dace thereof; hut It Any stocks or honds are depodited with the trstes
OF 840d (MOrtieage g part secnrity therefor, representing or coverlng rallroad
mileare not owned 10 fes, the bonds seenred by sald morkgaze shall not he-
comee u lnyestments unleds sald corporation owns I fee at least 75%
O the total mileare which s subjont to thie Hen of il mortage and whieh
18 tepresunted: or coverpd by saled stocks or Uond

(2} A flrst morteare, or & morteage or trust Indenture which Le in effeot
& fiegp morteage upon all tha ralivoad sublect to the llen of #ald moihenge or
Eruse indenture Uy victae of the rrevocable pledge with the trus Lhiereol
ot nn sntire 155uc or [sstes of bonds which are & Dest Hen, wpon the ralirosd
of & raltroad eorporation which 1s owned ai oparated, contealled and op-
llraurisu o leased and opeeated by the corporation [sauing or assiuning =ald
Jonds:

(3} A refunding mortzage which covers b lojast Yo%, ol the rallvomd
owned In fee by sald corporatlon ab bhe date of sald morkeaze and provides
for the getirement of all outstanding morteaee debis whlen are o prior Hen
upoa aald rallvoad owned In fee anid covered by sald refunding mortgage at
the dave thereol: but If any of the bonds whleh salid refunding morteage 15
wiven ta refund are segiteed on s ralleoad poy ownsd Iy fee by Lho corpora=-
tlon execullow sald refundin o ke, thers shill he cpivoyod and aselgned
1o the trustee of said refunding mocbrase ¢lthy

At leqst 7825 of the calleond’ on whieh each (55ud of bonds ta be refunded
18 Secured, free from any mortenace leg excenpt that of Lo mortease or mort-
wages seoucini the bonds to be vefundod, o

48 78 of the ontstanidine bonds of each Issut whileh Ls genitced by
re len upon such raticond; and sl of safd rallcond oot owned (n
fee which 1s so subjected to she Hen of sald refunding mortzage shall be the
rall¥ond of ane or more rallroad corporations which nre owneil and opera Led,
controlléd and opecated, o leased and operated, By tho corporastion 15 uing
OF tssuming sald refunding niortrage honds: bist i1 ease shall thie honds
fecured by sald refunding mortgars becoma n leeal [nvostinent wnless Lhiy
matire oy o later date than sny bonids which sl refuniting TGP e s
glyen to refundd, nor unfess the tatal milgaee gubjected to the lon of sald
cefunding mortgaze In accordance with tha reculreraentsy of this par, araph
26%% proater than the mileage coverdd by any one of the morts
Fades gsecuring bonds which sald refunding mostgaee 13 glvon Lo il
(A mertzaze upon not less than 107, of the raliroad exclusive of sld-
ings, owned In fee at the dote of il artgage by tho corporation  Inuing
or Assuming [d bonds, but In no case on less tha a00contngans miles
of standurd-gnuge ralironds provided, that— o

Sald moctgare I3 o st or second Jlen upon nok less thisn 78% of the total
raflrond covered by sahl mortzaice ab the dite thereol, and shieh proviides
for the retiroment of all morteaen debts Whiel nee a prlior len wpon duld
ralirond owned In fee and covered by salid Morsgagd, ot the date of the
execution thereof:

The bonds seonred by sald mortenge nature ab a later date thian, and
cover 4 mlieneo st least 25% greater than s eovered by, any of tha bonds
seoured by s nrlor lHen mortgace 5o ta be redleod:

The date of galt mottrage shall be at least hye yeard prior to the dato
of gneh Investment.

Bandy underiying rafunding mortgages., - () Morteare bonids or bonds se-

1 by mortigage bonds whiell are a direet obligation of, or which have

assumad, or whiell have been guarantecd by endorsement as to both
rineipal aud Interest, by a raliroad corporition whomn refunding mortienges
bonids are made a fedal Investment, under paratraphs (1) or (4). of mﬂ
divislon (@): propided, thiat—

Sald bonda are prior to and are th be renindon by sueh refunding morrgagy;

Sald refunding mortease covers all the real froperty upon which thae
mortrdge scauring sald underiving bonds 1s 8 Henl

In the case of bondg so guarantesd or Assumed, the corporation lssuln
aalil bonds s owned and operateid, controlled sind operated, of loase nufi'
operated, by aald ralltoad corporation.

Ciunranfend oblfgations, (1 Ronds which bave been guaranteed by one
dorsement ns to both prinoipal and [nterest by a rallcond corporstion whioh
his complled with all the provisions of sub-dlyialon (e): lnrnnm..-rt thdt—:

Sald bonds are seoured by o st mortgaze oo the rallrond of o rallroad
corporation. which 1s owned and operated. controlled and o wratoed, or
leased and operated, by the corporation guseanteeinge ald bonis:

I this case of W leased rallromd, the entlre eaolinl stoek: of whicl, txcept
shares quallfying directors, s nof awned by the leasee, the rental (relades
an amount to be patld to the stoekholders of anid lensed ealliand enal to Al
lenst 495 per annum upon that portlon of the antlrg capitnl stoeit thercot
outstanding whieh Is not owned by the legse

(J) Flrst mortrave bonds of o ruﬁruml eorporation whioh duting sachint
Ita ten facal years nost preceding the -Ijutn Oof #uch Investment has compiled
with All thie requirements of paraeeaphs (21, () A0 ) of sube-tivision. (o)
provided that sall bonds are guaranteed by endorsemony s to both

srln-
clpal and interést by n pallvond gorporation whioh has campliod wlti

1 all
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the requirements of sub-divislon (e} preceding paragraph (6), notswithstands«
ing that the railroaid of sald Issuing corporation 18 not operated by sald
guarantecing corporation.
CORPORATION NOT TO LOSE CREDIT BY TEMPORARY DIS-
TURBANCE OF RELATION OF GROSS EARNINGS TO
FIXED CITARGES
(k) Bonds which hove been or shall Beeom.
of the provisions of this Act shall not be
poratlon lssulng, assiwming or guaran g sueh boods shudl fall for o
perlod not excecdlng two suocessivie [ years Lo comply. with the véqulre-
ments of paragraph (1) of sub=division (¢)7but po further lavestnent o the
bonds lgsued, assumed or guaranteed by sald corporation shall be made
during sald perfod. [f; after the expleation of sald perlod, salid corporas
tlon complies tor the following Gscal yeor with all the requirements of sub-
division (e), 16 shall De regarded as having complled therewith during
gald period.
BONDS NOT TO BECOME ILLEGAL ON ACCOUNT QF CON-
SOLIDATION.

() Bonds which have been or ghiall tecome legal Investmonts under oy
of the proviglons of this Act kil not be rendered Nlegal, nithongh the I,mi]-
erty upon which they aro geourad ias begn or shall be conveyad o or legally
acgulred by another rallroad carporation, awd althougle the oorporation
whiloh fssued or assumed sald bonds has been or shull be e yitdnted with
another rajlroad corporation, If the consolldated or purchising corporation
shall psgume e pasanent of sald Londs. and g0 long as 1t ghall continue to
pay regulatly inferest or dividends, or both, upon the curlitlos BEued
agalnst, (. ekehnnge for, of to acqulie the stock of, the corporation consolls
dated, or the propecty purchased, of upon secutitles subscguenily [5aued
In exclinnge of subptitutlon therefor, fo-4n amount ab leusr Vito 45
P Annuin upan the caplial stock outstanding at the time « consoll=
dation or purehasa of - sald corporation which [asued ol assuined | bands.

CREDIT OF A CORPOBRATION NOT TO 0B LOST WY OONSOLI=
DATION.

Ond I a0 rallvoad | corpor
mens af sut-Aiyislon (9

ral [nvestments under aoy
1 [Hegal, although the cor-

ton which hias complied with alt the reguire-
r sgrapll §, except thicl Tk period of
complinnee s a8 than te s LT e, Sucesslve Jeurs, sl e,
or ahall lisve bean, thereupon consolidited o merged with, or ita talliosd
purchascd and all of the debts of snel corporation assmd by, anothoe
ratliond olporntion incorparated undee this laws of any of the United Suttes,
such corporation so suceseding all be conaldered as having complied with
ALl the proy ol stb-divislon (8) preceding paragraph 5 during those
succossive y neAt preceding the date of sueh dovsolldntion, merget or
yurchase Inowhioh sil sald consollidated, merged or solinsed borporations,
Wl ns one continnous corporation In owiessilp and possession,
v complicd: procided; that il succeeding gorporation shinit
continue o to .\.,g.“;]l_\- for o turther period which siiall malke ruch complisues
oquivalent to st lessy ton suceessiva yoors, bub wiioh ghnll be In 0o cise
lisss 1|:llml the two Nscal years next Tollowling sald consolidation, merger or
purehsse, ;
STREET RAILWAY CORPORATIONS ARE NOT HAILROAD COR-
FORATIONS
() Le thlg Act, unless the context otherwise requix
tlon' means o corporation swiilch' owis or L poss n of aml ppersting
a rallrond Dy callway o Ul class usnally operated by steam power.  Street
rallway corporations mre not rallropd corporations within the meaning ot

this Act.
BANK STOUKS AND DEPOSITS IN BAN i

Fourth, (s In the atock of uu{ natiopal bank In the New England
States and o State of New York: In the stock of any banking szsoclaiion
or truAt company lncorperated under the authority of and located in this
State; but no bank shall Bold bank stock both by way ol [nvestment ud
a5 seeurlty For loang ln exesss of 1025 of 1t# depesite, por, Lo any one binpic,
more than 3% of 1ts deposits or more than £35,000, of more than 109, of
the oaplial stogle ot any one hank,

(b)) A banle may deposit on eall in banking assoclatlond or trust com-
panles, approved by the Bank Commisstoner of this State und under the
Aupervision of the State or Federal authority, In this State or In the cities
of New York, loston, Chicago, Albany, Philadelphin or Concord, New
Hampshire, or [n any othor banle designnted a4 o depository under the laws
of thie Unlted States or i vational banks oothe eltles of St Paul, Minns-
apolis and Kansts City, with of withput interest as may be Agreed nFun.
:;umln nob exceeding n”the aggregate 20% of the assets of suchl depositing
LS.,

“rallroml cofpori-

LOANS ON PERSONAL -'Sl':(_'.IUI{{'I‘\-'. INCLUDING COLLATERAL
JOANS,

Fifth. 1n loans or renewnls of loans of the class herelnafrer descelbed,
poyable and to be pald of regewed ot o Ume not exceeding one year from
the date thereol: Hut not more than onc-third of the kssets of b bank shall
Lie 5o Investeil norstiall & bank loan Lo any person, pactnershing nasnol
oF porporatlon upon personal securlty (freating losns to the Individusl taem-
ters of a partnersiilp A8 loans to the partnership) more than $10,000 untit
o binle's deposits amonnt to $1,000,000, atter which the sums 0 loanéd may
e lncrensed 196 of the depoaslis in exegss of 1,000,000 up to, hut not cx=
pocdling, 60,000, o (0 eases whiere 109 of the capltal and surplus exce
SH0.000) up to, bt not exededing 10%; of the caplital, If anln angl Surplus;
it ehis Hinitation shall oot apply to the purchise of muhieipal or rallrgad
Douds, or to noted with such bouds as collateral,

A Dntebenring as makers; suretlos oF endorsees tho glgnatures of at
least two pproved names of restdents of this Siate, o of porsoas wiio roslide
within nery milos of the bank makimg the loan.

(b) A note 0r acceptéd dyat glven by individuals; Nrms or coy yorstlons
reslting withoul the State, for goodd mannisetured within the Stats ool
payisble Lo Individugls, Brms or corporations located within the State and
endorged Dy At least ong responalble ¢ltizen of thy Suite,

e) A note of o corporstion Incorpordated by this State with ane br more
substantial suretles resident Inothe State,

(] A note of o redponsible hotrower with & pledge as collateral, in such
form as the Bank Commigsioner shnll approve ol

(1) One or more sy mortgages of raal estite sich o might be lawtully
purelased Dy a bank, ns Incases of mortgnges hought I,f e bank, sud
thiat the amount of such note l4 not n exeess of the amount which the bk
might Inan on & noto seetived By morkgage ol safd .

() Munielpal boods 1o whieli vhe bunk might Iegally Invest at no ot
than 90t of thelr mnrkeh valio: rdltoad Gonds fo wiioh ‘the banic mieht
lesnlly Invest ot no more vhan 804 of thelr market valie; and bapk Wooks
Lu I.WIII'I"I the bandc might Wgally Inyest ab no uore than 80% 68 thple mirs

et villie,

{31 Depoilt bools or certifcates of doposlt of depositors i sk of this
State, inctutlng notional banks, at thelr full valde and I Lrnnks of any of
the New Hoglind States and of New Y ork, under Stiate or Pedaral supervi-
slo0, BE 10 Tore thig 005 of the amount of deposits thareln: slowi, pro-
vidod weltten notieo uf such asslignments has been glven o the Bank carry-

L the deposit.
! . BANIC BUILDING.

Steti,  Flve per cent of the deposits of o bank may be Invested n tha
pureliin of & suftable allding for the eonvenlent transaetion of it busl-
ness, or A slte thersfor and the ereetlon or repalrs of o blill‘_lln)i thireon,
trops portions of whiteht nos required for 1ts Use o revenus may be deriyed,

REAL BSTATE TAKEN BY FORECLOSURE,

Sererith. A bank may hald real catate nl::&ulu:t by the toreclosire of o
mortgsge thereon, awned by o pledied to such corporation, or by purchase
at sales mado under the provisions of such nortgage, or upon judgment for
delits due, o in sottlements effeated to kecure stich debits; and such real
estate shall be gold Dy such corporation Ad S00n A8 A reasonable price ean
Be obtained therefor and within: lve years after the same 18 vested (o sueh
eorporntion, excepl when i majority of the trustees of suph earporation
bl mnlee application by writhigg to the Bank Commlssloner, stating that,
I thale oplndon, (e Interesta of such carporation’ réqulre that sueh real
esticte be held for o longee period than dve yearss in which event salid Com-
migslonte may extend the time of holiding such feal estiate nob to #xceed
v yones.

SECURITIES ACQUIRED IN SETTLEMENT OF INDEBTEDNESS.

Btohth, A Ghnk may hold stocks, bonds, notes or otlier securities not
Wi BubJeat of togal fnvestment  aeguired In settiements etfected to sectied
of WLJUAL Loanay DUt widess the length of time sdeliscouritles moay be held 1s
exlended, as provided Jn the preceding elguse; they shall be sold within
fivee yeaen attor balpg neguired.

LIST OF HALLROAD BONDS TO BE PRE ).

Ninth,  Nob Intor than the Nt of Mireh In each year, (e Dank Com=
missioner shall prapard o et of thie ralirond st curities whlel are thén leghl
Investment for hailes, wilel st ghill otall thmes De oben to pitblle lnspee
|‘l|-ml. and whnll senfl o copy thereof to avers hagk coming within his Jurls-
dletion.

b://fraser.stlouisfed.org/

Wisconsin,—Simmons and Complaint Filed in Income
Taz Case.—Summons and complaint were served Oct. 14,
under authority granted by the Siate Supreme Court, to
restrain State officials from enforcing the new ingome-tax
law. As stated in Milwaukee papers, this step is part of the
S;ﬁcedum to test the constitutionalily of the Act. V. 93,p.

— e ——

Bond Proposals and Negotiations this week
bave been as follows:

ALBANY, Doufhmy County, Ga,—Hond Sale—On Oet. 10 the Clty
Covnell resofnded (ts aotlnn in advertising tor blds Nov. 16.00r the six lssues
of 5% d0-year gold coupou ta¥-free Uonds. agprezating $100,000 (V. 986,
p: 070) and swarded the bonda at private sile fo tie Exclisnge Hank and
COltlzens’ Pirst Natlonal Hank of Albany ot 103875,

ALLIANCE, Stark County: Ohjo.—Bond Selg.—0n Sept. 20 the §65.100
6o 1-b-year (serlal) strect-lmpt. assessment bonds (V. B3, p. 748 were
awacded to THoEsD & Woloott Co, of Clavelbud for $00,360° 57 (101.6001—
0 basts of about 4.333%.

Hronud Offering.— Proposals will be re

Jved untl Ot 23 by C. O Shiver,
C\llu'gf\uu:h?r. for the foliowing A ic

133 voup, strect-linprovement e,
£4.500 Publie Square (clty's portion) bonds, Denom, $500. Due Oct. 15
e

1024,
4,300 street-tmprovamedt (clty's portlon) bondy. Deénom, $500 and
sano.  Due'o 5 102r.

Date Qot. 23 1611 b.oAL & O At the tilty Treasurer's offloe,

Forra %6 of Donds bid fors payabio to o Cley 1 reguired,
sl Dlapk bondd at Lils own ox e il pay crued int.
C 11ar states that the ety his never defulted In payment of [
It of any Isstie of Dords

ANDALUSIA, Covinglon Cavnty. Ala.—Oond Election,—An eleotlon
will be held Out. 24 10 vole on ibe yuestion of lssulng $03,000 Ueht and
water plant bonds, It ls stated:

ASHLEY, Luzerne County, Pa.—EBond Offering.—Proposala will be re-
celved natll Oot, 26, 1018 stated, Tor 330,000 5% bidg, bonds.

AUBURN SCHOOL DISIRICT (1. O, Auburn), Nemaha County, Neb.—
Tonds Voled.——Reports state that an gicotinn held rascntly reailted 1o (avor
of the proposition th lssue 540,000 bulldlui bonds,

AUGLAIZE COUNTY (P. O, Wapaksa, _ UOhio.~—Biids—The other
blds recelved on Qet. 12 for the $30.000 5% BAL yro (mw.) coup, brid
bonds awarded 1o Fleld, Dongetreth’ & Co. of Clo. 4% 106,30 dahd lnt. (V.
98, p. 1055}, were pa [ollows:

nigpod & Mayer, Cln, $:11,880 00/0uUs & Tough, Col_.__ 531,802 00
81,800 00| Breed & Harrtson, Ol - B1707 (11]
31,8410 .'rﬂ|.'\ln:11|.|z1.' Nat. Bk., Wap

Curt.
Phureh,
Ofticinl
wipal e

& Henun, Toledo - o
ACEanbde Go O, oo
Provident Sav. Ok, & Tr.
i WD

kouota o=
41,880 00} Hayden, Miller & Co.
S1,822 80T ilotgon & W

—o- 01,704 00
LA Eil e i ses Clpy 31710 00
¢. 1, Denlzan. & Uo., Clev foleott o, C1 31,014 00
Waoil, Hoth & Co., Cin. .- 31,800 00} Home  Banking Co., St
Davids-Bertram Co, Glo- 31,800 00f Marys  --... e #1250 B0

AURORA SCHOOL DISTRICT (1, 0. Aurord), Kane County. HIl.—No
Honds Purehised. —We fre-advised by the Harels Trust & Savings bank
of Chicapo that the reports Etating that they were awurded §15.000 Bonds
of (hig distriot (V, 83, p. 10566) are erroncons.

ALISTIN, Travis Count ¥ Tex.—Hond Kleetion Posiponed.—The clection
which was to have been beld Oct, 10 to vate on the guestion of lssuing
35,000 5y cometery bonds (V. 03, p, 483) has been postponed Indedaitely.

BAKER CITY, Ore.-—Bond Sale—We dre sdyised that the 6% lmpt.
bonds aggregating. $34,000 (V. 93, . 823) were sold on’ Sapt. 30. Date
Sapt. 191 1.

BARNESYILLE, Pike County. Ua,—Bond Sale.—Aceardifte to reports,
the Cltlzens® Bank of Harnesvide has been awarded $50,000 bonils.

BIGHEART TOWNSHIP, Osage Counly. Olla—Honds Voted —It Is
roported that 850,000 rosd-lmprovement bokds have boen voted,

BASTROP COUNTY COMMON SCHOODL DISTRICT No. 37, Texas.—
Bonds Registered and Sofd.—The State Comptroller roglatered on Gor. 10
AN lesus of 1,100 8% bonds, Thiso bonds were purchaged at par and Ine.
by the State Sthool Funi.

_BELLE PLAINE SCHOOL DISTRICT (P. O.
Caunty, lowa.—Bonds Offered by Hunksrs.—'he
Ohics is '‘offecing W In i 45,000 4

m.51.000; DateJuly 1 L Intided&edy Bueduly 1l 1021,
bonded dabt, $53,000; mgEessed yalnation, 474,165,

BIGHORN COUNTY SCHOOL. DISTRICT NO. 2 (. O, Byroni, Wyo,—
Bond Sate:=0n Ot U 54000 6% 20 r bonils were awarded to the
Wioming “Lrust & Savings Bhnk oy & 0, making the ptice 103.081.
Pate Nov. 1 1011 ot apnually o Jenaary

310 RAPIDS. Mecosta County, Mich, —GondfSale,—0n Ocl 82 Ltho
$20,000 & A5y 2l-yes yp. thx-frea pacl bodds (Ve 08y p.o 820 were
awardod to-A. J. Hood & Co. ot Detrojy, Denom, 31,000, Date ODot. 2
10115 Inti AL & O

BLOCKTON, Taslar County. lowa.—Bonds Dofeated —AL on eleotlon
held Oct, B i proposition (o lssue §16,000 watwr-works Donds was dufeated
by & vete of 115 'for'" to 104" nguingt,

BOSTON, Mass—Hand Sale.—On Oct, 10 the 12 lssues of 4% tog, tax-
exempt bondn aggreeating 52,885,000 (V. B3, 1L 070 were swarded’ foluily
to Blake Brow. & Co,, Somy, Corfdn & Burd, Adems & Co, and Wm. A
Read & Co, of Boxton at 102,671 —& Lasis of sbog 5,78 % - fhe other blds

_1es120, 000 mun-bide Bonds . 10193

are reported ag Tollows:

Hayien; Stano: & Co,, Boston
| *$1680,000 high=pressure tonds. 101 Al
Jackson & Curtls, Bogton ... 450,000 rsphd-tyumstt bonds, .. 307,27
Unlon 1ostitution for Saviogs_ .. $60,000 rapld=transit ponds, . 106,02
: I!su.uun playeround bonde. .. .. . 10850
Provident 1nst. for Savings 5120,000 miun.-bidg, bonds.. 103,50
& oY L £130,000 playground bonds A02an

Cou IR L

; ‘lln]y &
Harrls & Co., Ine.,
AL OF none' of entive $2,885,000. 102,34
|$60,000 playground bonds_.... . 101.98
$50,000 rapli-transit bonds 101.56-106,41
$10,000 tigh-pressure (1010} - 101.36
& Co., Boston...{$10,0000 do Wi (1917) .- .101.3a3
$10,000 playg’d & mun-blde, bds 101 26

BBalte Plaine!, Benton

gt Nutional” Bank of
schoal-tiu)lding  buands.
Total

aan

Estabroolk
Co., N. W,
and Blodget & 0., Boston. ..

John C. P, Stayton

F; 8, Moseley

CUAT aF nonet

'L BRAGAS, Muskogee Connty, Okln,—Bond Offering.—-Propogils wili he
recelved untll 8 1, :ug. Uot, 24 t?‘y T.J, Jolineon, Town Clerlk, for the $20,000
whtor-works honda offered withous sucdess o Aug. 21 (V. 03 p. HO8),

BRISCO COUNTY COMMON SCHOOL DISTRICT No.4, Texas.—Ronds
Registered anil Soid;—Axn_lssne of 32,000 0% 15-20-yr. (0pt.) bonds was
reglyterel h?- the State Comptroller on Qot. 11. The State School Fupd
purchased these bonds on Oel. 10 at par and Inv.

BROOKSVILLE, Hernando County, Fla.—Dand 0Offertng —FProposals
wm%u ?t;wK-.i-ivcdb the Town Clerkitor $10,000 impt.ibonds, r_nnm‘pﬁluu.

BROOKVILLE, Montgomery Connty, Ohio.—Boud Offering.— Proposals
wllilflc recclyed until 1200 Nov. 13 by 1. B, Wheaton, Vilage Clerk, for
518,000 59 Market St. Impt. nssess, bonds. Denom. $1,000.  Date
Oct. 14 1011, Int; A, & D.at the Clizena' Banking Go. in Hrookvilie.
Due $2,000 Oot. 16 1913, $1,000 yearly ou Ogt, 16 from 1914 10 1020 nel.
Purohinker to poy acerued int. Cert. check on s patlonal bank for 695
of bonds hid for, payable 1o Clerls, requlred.

BROWNWOOD, Brown County, Tex,—Bond Eleiton.—Reports State
thist an’ eleation il be held Nov. § to ot on the question ol [ssulng
515,000 water-works bonds,

BUTLER COUNTY (P, O, IlnTmouJ. Ohio.—Hond Eleciion.—Locsl
papers stotn ""t“ at the November eltation the propedtlon (o Issue $200,000
rond honds witl be votsd on.

CALIFORNIA SCHOODL. DISTRICET(P. (0.

4 Californinl, Washington
County, Pa~Hand LKlectipn,

~tlerpirts ntate chint the yoters ol this districs
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will ideclde ot the November election whether or not 325,000 bulldlng bonds
sliall be Issned,

CANEY, Mon!uomerr County, Kan—Bonds Voled.—At the eleotion
held Oot, & the ‘}ﬂumsit on to [ssue the $30,000 gas-pipe line bonds (V. 83,
P. 744) carried by a vote'of 301 Lo 65, [t {5 atated.

CARLTON, Orleans County. N. Y.—Hond Sale.—Wo are advised that
the 512,352 62 d15% coup. bridge-blidy. bonds bffered without suceess o
Aug, 22 (V. 04, p, 608) have bieen :solﬁ.

CHAFFEE UNION HIGH SCHOOL DISTRICT, San Bernardine County,
Cal.—Band Offering.—Proposals will be recelved until 11 &, m, Oot. #3 b
the Board of County Supervisors (P. O, San Bernard(no) for $100.000 &2
rold bullding bonds. ;&;llmr:ty vote of 807 to 1568 at the election held

Ug. 25, Denom, $1,000  Int, from Sept. 11 ann. at Treasurers oftice,
Due $2,000 :rcnr}i- from 6 to 10 years Inol. and $3,000 yearly from 11 to 40
yoears lnel.  Honds to be pald for within 20 days after notlce of aceeptance
ot bld. A cash deposit or certified oheck tor at least 39 of bid, payable to
the Chalrman Hoard of County Commissloners, required, No bonded debt
At present. Asgessed yaluatlon 4,084,005  value teat.), 312,000,000,
Offielal elraular étates that there 1s no litlgation or controversy pendin
which affects the corporate existence or boundaries or the title of any offlela
to his office, nor the valldity of these bonds. These bonds were offered
on Oct. 3 but the blds recelved weore unsatisfactory.

CHANUTE, Neosho County, Kan.—Bond Sale.—We are aidvised that on

Oot. 20 §31,005 38 5% strest-lmprovement bonda were awarded to looal
banks at par. Denom. §1,000, Date Oct. 16 1911, Int, P, & A, Due
one-tenth - yearly.
M CHENEY, Spokane County, Wash,—Bonds Offered by Bankers.—IL. T,
Holtz & Co. of Uhleago are oifering to lnvestors 84,000 5 159% coupon water
bonds, Denom. $600, Date May 15 19011, Int, M, & N. at the Central
Tritst Co. of Llinols In Chieago, Due May 15 1031, Total bonded debt,
$41,300.  Assessed valuation, $602,778; Actual value (est.), $1.000,000.

CLEVELAND, Ohio,—Hond Sale,—0n Oct. 16 the $100,000 4% 13-year
coupon tunding bonds (V. 93, p. 683) were awarded to Tllotson & Woleott
Co. of Cleveland at 100,571, Other bids follow:

Otls & Hough, Cleve. .. .$100,527 60| Well, Roth & Co., Cln._1$100,100 00
“ﬂ{dﬂtlu“ll er&Co,Clev. 100,366 00] Doug.Fenwlok &Co,, N, ¥

Soclety for Savings. . _ 100,333 33 [ Cleveland Trust Co 100,126 50
C.B.Denlson&Co,,Cleve. 100,281 B0

Band Offering.—Proposals will be recelved untll Nov, 24, It Is stated,; for
$1,750,000 bonds,

Banus Authorized —Ordinances were passed providing for the Issuance
of $000,000 31-year Clarle Ave. bridge and $18,000 park and boulevard
A 5 9% 25-year coupon bonds. Denomi. $1,000. Date Oct. 1 1011, Int,
A. & 0. at American Exchange National i!auk, Now York.

COLONIAL BEACH, Westmaoreland County, Va.—Rond Offering.—Pro-
208818 will be recelved til 12 m. Nov. 9 for $37.000 655 water-whks, nnd sewer
sonds.  Denom. Q‘Gtm. Date Nowv, 0 19011, Int. M, & N. Duc Nov. 0
1036, H. W, B. Wlllams 18 Mayor and J. O, Heflln 18 Clotlk,

COLUMBIA ROAD DISTRICT (P 0. Corumbia), Mo.—Bond Sale.
On Oct. 10 the $100,000 52 bonds offered but not sold on Sept. 23 (V. 03
Py 970 were awarded to G, H. Walker & Co. of St. Louls at 100,04 and

t. Denom,. 351,000, Date Sept. 27 1911, Int. A, & O.

COLUMBUS, Ohio.—Hond Sale.—0On Oct. 16 the following 4% bonds
(V. 93, p, 1055) were awarded, It 13 stated:

#200,000 s:;mllnn-:az_;usn_;smg bonds to the New First Natlonal Bank of Columbus
a 343,
200,000 20-year sewer refunding bonds to the New First Natlonal Bank
of Columbug at 100.723,
14,000 Rich St. improvement bonds to the New Flrst Natlonal Bank ot
Columbus at 100,304,
12,000 Hlildredth Ave, Improvement bonds to Bartg, Seott & Co, of
Columbus at 100,40,
10,000 {]irnnvlituﬂ:?t.‘ ;%n provement bonds to Darto, Seott & Co. of Colum-
us av 100,830,
0,000 I’L‘n:zgﬁ‘igalmnrm-nnu:nt bonds to Barto, Scott & Co. ot Columbus
at 2T,
8,000 Frankfort St, Improyement bonds to Barto, Scott & Co. of Colum-
bus at 100,357, >

F8,000 Scventh St. Improvement bonds to the New Flrst Natlonal Bark

of Columbus at 100,337, '

The above are not new lssues bt secunrltles held by the Sinking Fund as
An lnvestmont.

CONCHO COUNTY COMMON SCHOOL DISTRICT No. 11, Tex.—
Description of Bonds—7The $11,300 5% 10-40-yr, (opt.) bonds reglatered
an Aug. 22 (V. 03, p. 609) are In the denom, of $500 each and doted Apr. 10
1911, Int. ann.

CORDELE, Crisp County, (ia.—No Adfon Yet Tukon.—No setlon has

el heen taleen looklng towards the lssuance of the $100,000 Improvement
onda (V, 83, p, 083),
CORINTH, Saratoga County, N. Y.—Bopd Saleé—On Sept, 28 the
14,000 25-year paving bonds (V. 04, p. 714) were awarded Jolutly to
V' Connor & Kahllcr and Douglas Fenwlok & Co of New York for $44,118
{100.208) ns 4 Ms:

CORNING UNION HIGH SCHOOL DISTRICT, Tehama Count{'. Cal.—
Bond Offering,—Proposals will be recelved untll 10 s, m. Nov. 15 y H, G
Kuhn, Co. Aud. (P, O, Hed Blufl), for the 346,000 59 high-schuol bonds
voted Aug, 26 (V, 03, p; 1. Denom. $1,000. Date Sei}t‘ 18 1011,
Int. M. & S, Due $2,000 vearly Sept, 18 from 1914 to 1946, Inel,
fed cheele tor 109 requlred,

COTTONWOOD INDEPENDENT SCHOOL DISTRICT NO. 8 (P, 0,
Cottonwood), Idaho County, Ldu,—Bond Sale.—On Oct, 7 the 320,000 6%
20-year eoupon bullding bobds (V. 93 p. 823 were awarded o Kegler
Bros, of Denver ah 100,68, A bid of $20,151 from the German State Bank
of Cottonwood was also recelvid,

COWLITZ COUNTY (1", 0, Kalama), Wash.—Honds Offered by Bankers,
=The Harrls Trust & Savings Bank ot Chicago |s offerlng to Investors the
following goupon bonds:

Denont, $1,000.

50,000 Serfes A" bomds, Date May 15 1611, Int.
& 1 Due May 15 1031; opt. after Nov. 15 1048, 1
ntod, &

<l N

14,000 Serles B bonds. = Denom, 3500, Date July L 1911,

. [hie July 1 1031, opt. after Jan. 1 1027,

Int. payable at the Nscal ageney of the State of Washington in New York,

CROOIK COUNTY (P, 0. Sundance), Wyo.—Bond Election.—Reports
Btate that an clectlon will be held on Oet, 24 to vote on the (Question of
Lsautng high-school-bullding bonds.

CUYAHOGA COUNTY (P. 0. Cleveland) . Ohlo.—Hond Sale.—On Oct, 14
the two lssues of 4 459 doup. So, Woodland Fosd No, 2 Ilmpt. bongds
(V. 03, p.8p4) were nwarded as follows:
S07,000 pssessment bondd to the First Nat, Bank of Cleveland for 558 ,-

16075 (102.086) and Inferest.
48,240 eounty’s portion bouds to Otls & Hough of Clevelund for 347,268
102.201) and Interest,
The bids follow:

Certl-

Prombum for Premium for
AGT, 00003500, 548,240 3500,
First Notional Bank, Cleyeland = G
Otly & Hough, Cleveland . .
Provident Savinga Bank & °
Tillotson & Wolooate Co,, Ole
Weil, Hoth & Co., Clnolnnati
Fleid, Longstreth & Co., Clucinnat 71 0
AL B Aub & Co., Clnelnnatl A e S 015 o0
CUYAHOGA FALLS VILLAGE SCHOOL DISTRICT (P O, Cuyahowa
Falls), Summit County, Ohlo,—Hond Election,—An eleetion wiil be held
on Nov. 7 to vote on the question of Bsulng §6,000 soli. bldg. impt. bonds.
L DALLES CITY (P O, The Dalles), Wasco County. Ore.—Iand Sals —
On Oet. 10 the §10,010 a9, 10-16-year (opt.) gold coupon sawer tax-frew
Botuds (V. 03, p. 683) were awarded to Fmer r, Peok & Rookwood of Chicago
for 320,348 75°(102.203) and Int, Other bids follow:
dSecur, 5. B. & Tr. Co., Tol. . §20,296 | Cutter, May & Co., Chicago. 510,925
Urlon 'Tr. & S. Bit,, Spokane 20,170 | Continental Trust Cou Denv. 10,010
Chas. S, Kidder & Co,, Chlo. 19,920
Dite Sept: 30 1411,
DECATUR; Morgan County, Ala.—Honds Proposid.—According to local
papers the lssuanee of §50,000 eleotrle-lght bonls 1 contemplatod.
DECATUR TOWNSHIP (P, 0. Decatur) Neb.—Honds Voted —Tho
roposition to fssue 25,000 10-20-yr, (opt.) rallrosd-ald bBonds carrled
¥ 0 vote of 384 1o 0 on Oot. 0. Int. not o exceed G5,

71 04

hitized for FRASER

DE KALB COUNTY (P. 0. Auburn), Ind.—Bonds Authorized.—The
lssuance of 51060,000 court-house and 320,000 power-house 49 tax-free
ocoup. bonds has beon authorized. Denom. $1,000,  Dated Jan, 15 1012,
Int.J. & I, at Treas. otflce. The $180,000 bonds will become due 216,000,

rly. from 1 to 10 yrs. and the $20,000 bonds in 6 serles from 6 to 10 yrs.
31'8 (1;‘6’0 “A?}{#(ldcn. Auditor. Bonded debt 37,500, Assess. val, 1210

DES MOINES cO. DRAINAGE DIST No. 1 (P, 0. lingt e
Moines County, lowa.—Description of Honds . —The s::a:ﬁh':‘;: 6;'{;‘1:2)&"%“,?
honds awarded to the Harrls Trust & Savings Hanlk of Chieago on Sept, 30

V. 03, p. #71) are In the denomination of 51,000 each and matiure as
ollows: 32,000 on June 1 and $3,000 on Dec, 1 In 1014, 1915 and 1816,
84,000 on June 1 and $6,000 on Dee. 1 In 1917, SL1,000 on June 1 and
Dee. 1 In 1918, $12,000 on June 1 1019, $13,000 cach slx months from
Dec, 1 1019 to June 1 1926 Inel, and 510,000 on Odt, 1 1028,

DUMONT, Butler County, lowa.—Honds Voltod.—The proposition to
Issue §7,000 water bonds carrfed by a vote of 105 to 20 at the elegtlon held
Oct, 12. V. p. 744,

USTIN, Hughes County, Okla,—Hond Offering.—Proposals will L
recelved untll Nov. 6 for the $25,000 69 a8-yr. water-works bonds voted
Sept. 8 (V. 03, p. 744). W, V. Brown Is Town Clerk.

EAST HARTFORD FIRE DISTRICT (P, 0. Hartford), Conn.—Bonds
Not Sold.—No sale was made on Oct. 17 of the $60,000 4% 10-20-y1. (Opty)
gold coup, (with priv. of reg.) witer fund bonds (V, 03, p. DT1).

EASTLAND COUNTY COMMON SCHODL DISTRICT No. 29, Texas,—
Donds Registered and Sold.—0On Oct. 10 $1,000 5% 20-yr. bonds were rog-
Istered byjthe State Comptroller. These bonds were purchased on Qe 10
by the State School Fund at par and Int.

EDMONDS, Snohomish County, Wash.—Bonds Voted —At an oleotion
held Oct, 7 the propositlon to lssue $15.000 funding bonds carried, It I8
Stated, by a vote of 124 to 40 (V. 03, p, 8805),

EDWARDS COUNTY (. 0. Klnustcgl. Kans.—Bond Sale—~0On Aug. 1
$45,000,59%5 ret, bonds were awarded to Sutherlin & Co. of Kunsas Clty, Mo,

ELIZABETH, Union County, N. J.—Bond Sale.—0On Oct. 16 the $60,000
42 30-yr. coup, lire dept. bonds (V. 03, p. 1066) wore awarded to tho
Unlon Uo. Trust Co. at par and Int.

ELLINSBURG, Kittitas County, Wash.—Bond Offering.—Proposals
will be recefved untll 7350 p, m, Nov. 6 br Jo AL Crimp, Clty Olerlt, for
320,000 coup. refund. bonds at not exceeding 6% Int, Denom, 51,000,
Date Deo, 11011, Int, J. & D. at the fiscal agenoy of the State of Wash-
Ingimuln New York Clty. Due Deo, 1 1981, Cert. check for 2% of bonds
bid for, payable to Treas., requlred, Bonds to be dellvered and pald for on
orbefore Deo, 1. Officlalolronlar states that there ls no lltleation threstened
or pending against this {ssue; also that no lssues have been repudiated or
conipromised In any manner, elther as to pringipal orlnterest,

FLLWOOD CiT}'. Lawrence County, Pa.—BHond Offering.—Proposals
will be recelved until 2 p. m, Oct. 25 by D, D. Cunningham, Boro. Burgess,
for 510,000 strest-Impt. and 310,000 sewer 4 4% coup. tax-free bonds.
Authorlty vote of 427 to 200 on Feb, 15 1010, Denom, $500. Date
July 1 1010, Int. J. & J. at Flrst Nat. Dank of Ellwood City. Purchaser
to puy accrued Interest.,  Certified cheok for Wou.nnlynhla tothe Burgess,
required. Offlelal elrcular states that there 1s no Itigation pending or
!hrcintencd; also no default has ever been made [n the payment of prine pal
or intérest.

FARLEY, Dubuaque County, lowa,—Haonds Voled.—Reports state that
at the election held Oct. 7 the proposition to Issue gas-works bonds carcied
by A vote of 81 to 4.

FARMINGTON, Oakland County, Mich,—Bond Offering.—FProposals will
be rm'f:lvnl until 2 p. m, Nov, 2 ﬁy T, H. MoGuoe, VII, Pres., for $15,000
45% water-works bonds,  Authority vote of 123 to 28 on Aug, 28.
Denom., 3500, Int. In Oct. at the Farmington Exchange Bank In Farming-
tun, Due $500 on Oct. 2 In 1014 and 1916 and $1,000 vearly Oot, 2 from
1014 to 1920 Inel, Cerufied cheok for 3% of bld requiréd,

FINDLAY. Hancock County, Ohlo.—Bond Sale,—We are advised that
the $7,208 00 4% So. Cory St, Impt. bonds offered hut not sold on Oot, 9
(V. 03, p. 1050) and the two ssued of 4% Impt. assess. bonds, uxigrcxuuug
$15,803 66 offered without success on Sept. 1 (V. 93, p, 744), have now
been disposed of.

EISHER COUNTY COMMON SCHOOL DISTRICT No. 44, Texas,—
Honds Registered and Sold.—An lsaue of $1,800 6ug 10-20-v¢, (opt.) bonds
was reglstered on Oct. 11 by the State Comptroller.  On Oct. 10 these bond
were awarded 1o the State School Fund at par and Int

FRANKFORT, Ross County, Ohio.—Bonds Voted,—The electlon held
Gl:t.Rm (V. 83, p. 071) resulted In favor of lssulng $25,000 sehool bonds,
the vate belug 160 to 49.

FULTON, Osweeo County, N, Y.—Hond Sale.—On Oct. 17 the $50,000
18-year (av,) registered bridge bonds (V. 93, p. 1058) were awarded Lo
Parkinson & Burr of N. ¥. at 100.1196 and Int. for 4305, Other bids

follaw;
For 4,354, Ferrls & White, N. ¥V $81,752
Adams & Co., N. ¥ 580,163 | Isaac W, Sherrlll, Poughkeep. 80,700
vor 4,508, E. H. Rolllns & Sons, Bos. .. 80,102
Kissel, Kinoloutt & Co., N, ¥ 82,008
GADSDEN COUNTY (P, O. Quincy), Fla.—Bonds Proposed. —The
Board of Commissioners have decldid to lssue $60,000 ecourt-house bonds,

acoording to local papers.

GENESEE INDEPENDENT SCHOOL DISTRICT No. 2 (P, 0. Uenesee),
Latah County, idaho.—Hond Offering.—Proposals wil be recelved until
7130 p. m. Nowv, 18 h{ H, Nebelsleol, Clerk Board of Trustees, for $20,000
8% coup, tax-free bldg. bonds voted Sept. 16 (V. 03, p. 806).  Authority
Chap. 157 Seo, 131, Laws of 1011,  Denom. $1.000, Date Jan, 1 1012,
Int.J, & J. st the Dist, Treas. offioe,  Die 20 yra. opt, altor 10 yrs,  Cert,
cheekfor 2% of bonds bid for, payable to Treas., required. Asscss. val.
1011 2616,500,

GENESEO, Livingaton
$16,000 5 4§ ¥r. lm‘.}ghnmla (V. i,
of N. Y, at 100,111 and Int. for 4 bis,

Far 4,704,

Far 4 1q3. )
LW.Sherrill, Poughkeepsle $16,011 20 | Douglas Fenwlek & Ca,,
1803,

For 4.80
Adams & Co N. Y 316,017 00
Joho T, Hart, Albany._. 18,006 83

GILMORE CITY, Pocahontas County, Town,—Deseription of Honds —
The $15,000°5 349 water-works bonds dold on June 8 (V. 04, P 182) are
In the denom, of $500 cach: snd mature $600 July L 1921 ta 1430 Hiel, and
S$10.000 July 1 1031, ‘They are belng offered (o Investors by H, 7T, Holts
& Co. of ¢hloago. Bonded debt [nel, thls 55ue $16,000.° Assess, val,
§362,500.  Act. val, (est.) 825,000,

ULIDDEN, Carroll County, lowa.—Baend Blection.—An eleotlon will
be held Nov, 10 to vote on the question of lssulng not excecding $10,000
electrio-light-plant bonds,

(GRAND RAPIDS, Kent Cnnnlx Mich,—Bond  Offering.—FProposals
will be eeeetved untll 3 p.m. Dot. 23 by . Sehriver, City Clerk, for tio
5200,000 495 20-yr, coup. rapld-sand-fltration bonds oiferid, butnotsold,
on Aug. 28 (V. 03, . 600),  Authorlty vote of 5,225 to 6,021, on Aprll 4
1011, Denom, 31,000, Date Oct. 18 1911, Int, A. & O, at the Trous,
office.  Bonds are exempt from wll taxatlon,  Dnconditonal cort, shesk
for 395 of bonds bld Tor, payable to the 'Troas,, required,  Offlatal ofreular
states that there (s no quvsr_}‘ou as to the lerallty of the corporate exlatonces
of thee clty oF the torms of the officials; also that the elty s neyver defaulted
payment o any bonds on maturlty and the legallty of.a bond Essue has
never been  questioned,

GRAND TRAVERSE COUNTY. (P. Q. Traverse City), Mich.—Iond
Lilection Proposed.—It fs stated that the Hoard of County Supervisors b ng
been petitloned to hold an election t vote o o propodition to issie hondgs
to purchase the grounds of the Traverse City Delviog Pack for agelouitursl
falr purpogcs.

GROSSE. POINTE FARMS. Wayne County. Mich.—Bond Offering.—
Poposals will' be rm:uLvr.-nRuutIt & P, om. Nu\r.?li by J'- Kerby, \'ﬁ_ lifl?:lrk.
for 328,000 49 park-fmpt, bonds voted on Aug. 7. Denom., 51,000,
Date Sept. L 11 Int, bon, at Unlon Trust Co, I Detrolt,  Cert, pheok

for $2560 requirod,
INDEPENDENT SCHOOL DISTRICT (P, O

Oet, 10 the

1) were awarded to Ferrls & White

Counl{. N. Y.—Bond Sile,~0Dn
i, . B?
QOther bids tollow:

HALE CENTER . Hale
Centert, Hale County, l"cxns.—!;r:ma‘ Sate ~The State Sehool Fund was
nw?nlimi oMt Oat. 10" an lasue of 53,000 0% 10-10-yr, (0pt.) sbondsgat par
18118 nierest,




Oor, 21 1911.]

THE CHRONICLE

1135

HANCOCIC COUNTY (P, 0. Findlay), Ohio.—HBond Offering.—Fro-
posals will be recelvid umntil 12 m. Qot, 23 by the County Commissloners for
the followlng 5% coup. tax-freo lmpt. bonds:
£1,500 Russell [toad bonds.  Due $500 yearly Nov. | from 1912 1o 1020 fnel,

41500 Kraetz Road bonde,  Due $500 yesrly Nov, | from 1012 to 1918 lnel.

Auth. seo. 8849, Gen, Code. Denom, $600,  Date Nov. 1 1011,  Int.
AL & N, ot the Treas: offlce. A deposit of $50 eash or eert, cheok, payable
to the Uo. Treas,, requlred,  Honds and eoupons 1o be furnished by the eo.

HANCOCK COUNTY (I, 0. New Cumberland), W. Va.—Hdnds Voted.—
1t Is stated thot $125,000 Grant Distriet road-lmprovement bonds were
voted on Oct. 7.

HARDWICK, Caledonia County, Vt.—Bond U{J‘t‘rmu.—l’rmul.-;uhs will bo
recelved until & p, m. Nov. 1 by B, B, Bullird, Chalrman of the Hond Com=
mittee, for 325,000 4%, eoupon I:Itrc.-Itht foan of 1011 bomds, Denam.
$1,000, DateJuly 1 1911, Int.d. &J. ot the Progtor Trust Co, ln Proc-
tor,  Due July 1 1031, Purch, to pay acerued iot.  The bonds will be
certifed a8 to thelr genulneness by the Old Colony Trust Co. of Boston,
whieh will further certily that the legality of this lssue has been approved
by Ropes, Gray & Gochnm of Hoston, o copy of whose opinlon will accom=
pany the bonds, when dellviered, without charge to the purchaser.

HARRISON COUNTY (P, 0. Corydon), Ind,—Bond Hale—0n Qct. t
$58.000 4 149% road bonds were awirded to V. J. Bullelt, Cashler of the
Firsy Nat, Honk of Cordyon,at par, Date Oet. § 1011, Tut, M. & N.
Due from 1 to 20 yrs,

HASKELL COUNTY COMMON SCHOOL DISTRICT No, 22, Texas.
Honds Rejistered and Sold~—The State Comptroller reglstered on Oct, 11
an Issne of 1,000 5% 20-yr. bonds, These honds were awarded at par
and fnt. on Oct. 10 to the State School Fund,

HAVERHILL, Essex County, Mass,—Hond Offering.
recelved untll 10 &, m, Ot 24 by A, T. Jacobs, Cily Treasurer,
following 4% coupon bonds:
$110,000 munlelpal bonds.

from 1813 to 1916
512,000 on April 1

Propodals will be
for the

Due 513,000 April 1 1013, $12,000 on April 1
fnel,, 311,000 Apeil 1 1017 and 1018 and
1010, 1920 and 1921,
40,000 }:;l:ll:.;lu_;‘ln::uld::, Due $2,000 yearly on April 1 from 1012 to 1031
clusive,
7,000 playground bonds. Due $1,000 yearly on Aprll 1 from 1915 to
1921 inclusive.

Date April 1 1911,  Denom. $1,000. Int. A & O, at the First Natlonal
Bank In Boston, HRonds will be'certified 88 to thelr genulneness by tho
First- Natlonal Bani and thelr legality approved by Storey, Thorndike,

almer & Dodge of Doston, whose opinfon will be dellvered (o purchaser.

HAYWARDS, Alameda County, Cal.—Bunds Voled —Reporta state thnt
an election leld regently resulted (n favor of a proposition (o lssuc 512,600
fNre-house bonds,

HERINGTON, Dickinson County, Kan,—Hond Sale—Spitzer, Rorick
& Co, of 'Toledo were awarded Injune, at par, 338,000 5 4% gold jateral
gewer bomls. Duc $3,800 Oct. | 1912 to 1921 inel,

HOUSTON HELGHTS, Harris County, Texas,—Honds Voted.—The
urupmbtlan 10 Issve $180,000 5% a0-40-yr. (opt,) bouleyard bonds carried

v o vate of 301 to 77 at the clestion held Oct. 10 (V, 03, p, §24), These
bonds will be offeped for sale, we are Informed, about Jan, 1.

IBERIA PARISH (P, O, New lberia), La.—RBond Sale,—Reports state
thiat 335,000 625 road bonds have been t".lnpusml of locally.

LONIA, lonia County, Mich,—Purchaser of Bonds —The purchaser of
the 314,000 4 g% watér bonds (V. 03, p. 898) on Sept. b was the Firkt
Natlonal Bank [n Detroly st par.  Denom. $1,000. Date Sept. 1 1011
Int. M, & 5. Due from 1913 to 1921,

JACKSON SCHODL DISTRICT, Santa Clara County, Cal.—Bonit Sale =
On Oct, 2 the §5,000 5% bonds (V. 03, p. 824) were awarded to 0. F.
Hardles ot 101,40
JAMESTOWN, Greene County, Ohio.—Bond Eection,—Teports state
:,]!:él]t“mt: nlelmluu will be Held to vote on & proposition to lssugstreet-limproves
it bonds.

JEFFERSON COUNTY DRAINAGE DISTRICT NO. 8, Ark.—Bond
Sale—On Qet. 16 the 535,000 6% gold coupon bonds (V, D3, p. 972 were
awarded to W, D, Hearn, asgent, for $35,180, making the price 100.528.
Blis were also vecelved from A, G. Bdwaris & Sons, Win. R. Compton Go
Dulce M. Farson, 8. A, 1$ean & Uo, and the New First Natlonal Baul.

.!IM WELLS COUNTY (P. 0. Alice), Tex.—Bond Eltection —Tho Tumlou
of Izaulng $65,000 5% 10-40-yr, (opt,) conrt-house bonds will bhe submitted
to a vofe to-day (Oot, 21).

JOSEPHINE COUNTY (P, 0, Grant’s Pass), Ore—Bonds Proposed. =
The question of isaitne $600,000 road-improvement honds 18 belni dls=
cussed, 1t Is reported,
 KANSAS CITY SCHOOL DISTRICT (P, O. Kansas City), Mo.—Bond
Sale.—We are sdylsed that the remaining $450,000, the unsold portlon of
the $760,000 4% 20-year gold bonds (V. 02, p. 077) have been disposed
of by thig district,

KENMORE SCHOODL DISTRICT (P. 0. Keamorel, Summit Counly,
Ohlo,—Bond Sale~—0n Oct, 14 31,700 6%, bonds were pward ed Lo the
Somerset Bank ot 10541, A bid of $1,736 and Int. was nlso recelved from
Hayden, Miller & Co, of Cleveland. Denom. $500; one bonds of 5200,
Date Oot, 14 1611, Int. M. &S. Die from 19156 1o 1918,

KENUOSHA, Kenosha County, Wis.—Hond Offéring,—Proposals will
be recelved untll 2 poom. Nov. 6 By (i, W, Harrlogrom, Clty Cleck, for the
followlng. 4 4695 bonds:
$17.000° Fronk sohoal bhonds, The $1,500 yriy. on Oct, 1 from 1012 1o

1019 Inel. pod $2,500 on Oct, 1 1920 and 1021,
60,000 llr‘l}rg_i:l-ﬁluwirr bondd. Due $6,000 yriy, on Oct, 1 from 1012 to
e nel,

Denom, $500. Date Oot. 1 1011, Int, A, & O.at Treas. oftlee.  Uerts
or cashler's ohcek for 3600 on frst lssue and $1,000/0n last Issue, payable
to the "City of Kenosha', regquired,

KINGSTREE. Willlamsburg Countys So. Caro.—Hond Offering.— Mo
osals. will be recelved untll 18 m, Nov. 11 by L. P, Kinder, Mayor, and
Toard 0f Public Worls for the $28,000 water-works and $14,000 scwe o
honds voted Sept, 20 (V. 93, p, #72),.  Dunom. $1,000. Int. semi-ann.
Due 40 yra., opt, alter 20 yrs.  No deht st presant.

KLAMATH COUNTY (Klamath Falls), Ore,—Hond Etécl(on —An cloc-
tlon will be held on Nov, 21, reporis siate, to yote on the propositlon to
Issie \eeleation bonds (0 Homelly Trelgation Distriot.

KOOTENAL COUNTY (P. 0. Cocur d'Alene), Tdaho,—Bond _Stle-—
On Qot, 8 the amkuun collp. warrant funding bonds (V. 03, p. B72) wire
awarded to N, W, Halsey & Co, of Ohic. nt 10067 for 5s.

LADONIA, Faonln County, Texas,—Hond Sale.—0n Sept. 24 1911 the
$10,000 0%, iﬁ-.m-{r, cnm.’i' water-works bonds (V. B3, p. 362) wera
awarded to Uie 17, K. Bond & Mortgage Co. of Dallas at 100,50 and int,
Denom: $600: Date Septs 1 1010, 1ot M. & 8. 0 = oe s o0

L';\E\ISE. Barngo Caunty, Mich.—Bomts Voled.—At nn olection held
recently the propoaitlon to” [ssug 54,000 water=works (mpt. bonds was
guccesstolly voted wpon, It is stated

LA PORTE, La Porte County, Ind —Dond Sale.—~0n Oot, 16 the $54,000
505 tax-free water=works bonds (V. s, p, 1087) were nwarded, It 1 stated,
Yo . T, Bt & Sons, G, L, Payne & Co, aud the Fletehor-Amer, Nat.
Banlke of Indianapolls for 355,915 50, maoking the price 103.547,

LAWRENCEVILLE, Brunswick Counly, Oa.—-Hond Offering.—Pro-

poguls will be recelved until 12 m. Oet, 41, by J. WL Upehrael, Clerk, lor
$25.000 5% coup. water, Hiehe and sewet bonds, belni port of o total [ssuo
of 460,000, Auth. vous of 110 10 10 at nn electlod held Aug. 1 1911,
Denom. $1.000,  [nt, J. & T, at Treas, olfleo, Due $5.000 U0 20 yrs, and
20,000 i1 30 yrs,  Cert. eheck foe§1,000 requirod. The valliiey of these
bonds hoag been certied to by W, 11 10U Town Attorpey.  Bond, debt
at present $12,000. Ansess, val, 1071 5834,000,  Resl vl (est) 51,000,
000, Offiolsl airenlar atates that there 18 no contzoversy o (ltigation
pending o thfeatendd alfecting the corporas exlatencs or the boundarics
of snid town, or title of 18 present offielals to thelr respective offloe, or
tho valldity of theso bonds,
; l.F.a\l}Ul: CITY INDEPENDENT SCHOOL DISTRICT (P, O, League
City), Ualyeston, Texas.—Bond Sale.—An Issue of §7,000 75 20-40-yr,
fopt.) bonds was purchased by the State Sahool Fund on Oot. 10 at par
and  Intereat,

LEESBURG, Loudoun County. Va,—Bond Eletion —The proposition
to 1ssue S20,000 suwer and water-system bonds will be submirted to the
voters, 16 18 stated, on Nov, 14

b://fraser.stlouisfed.org/

! bonds at par pnd int,

McINTDSH, Polk County., Minn,—Bonds Voled —The eleation? held
Oat. 8 resulted fn favor of the proposition to lssue 5,237 refund., $40,000

fundingelnnd . $3,000 water bonds. - - -

] A S - 4 - —
HIMeMINNVILLE, Yambill County.fOre.—Band Election.—Local = papers
state that an eleotlon will be held Nov. § Lo yvote on the question of lssulng
£40,000 street-lmproyement and $15,000 water-maln bonids, 7 i e

_MADISONVILLE INDEPENDENT SCHOOL DISTRICT (P, 0. Madison
villey, Madison County, Texas,—Bond Sals, ~0On Oor. 10 an f=sus of $6,000
5% 1-10-yT. (opt.) bonds was purchased by the State School Fund at par
and Interest,

SMAPLEWQOD, St. Louis County, Mao.—DBond  Election Posiponed.—
The election thiat wis to have been held Oot. 3 1o vote on the question of
jssulng $20,000 sewer bonds has beed [ndefinitely pastponed.

MARBLE (P. O, Greenway), ltasca Couniy, Minn.—8and Sale.—On
A, 14 the 07,390 03 5% bonds (V. 93 p. 362) were awarded tothe Com-
meroinl Investnient Co. of Duduth at par, Date Aug. 10 1911

MARION COUNTY (P. 0. Knoxvillel, lows. —Bond Election.—An
elestion will Be held Oct, 24 to vote on the queéstion of Issulng $30,000
(nfirmary  bonds.

MARION COUNTY (P. O, Jasper), Tenn.—Bond Sile. —We dre advized
that thig county hos disposed of $20,000 5%5 5"1" coupon tax-free refunding
bonds,  1nt. at the Trustee's offfee. Due £5,000 In June In 1916, 10215
1026 and 1931

MARS HILL TOWNSHIP, Madison County, No. Car.—Bonds Voled.—
An election held Sept. 16 resulted In favor, 101 stated, of the proposition
to lggue £10,000 road bonds,

MARTINEZ, Contra Costa County, Cal.—Bond Sale.—On Oct, 9 tho
266,000 5% aui\l munlelpal bonds (V. 93, p. 896) were awarded to Bernardo
Ferhandez tor $67,000, making the price 103,076—a basls olabout 4.627 9.
Other bids follow:

W. 0. W. (Paclile Tur.) .- $60,553 20| Hank uf Martlenz ... §62,240 00
E. H. Rollins & Sons, San

Francisen 86.040.00

Denom, 00 bonds of $1,000 each and 20 bonds of $250 each.
Get, 1 1911, e, AL & O, at the Town Treasury,
to 1031 Incluslve.

MARQUETTE, Marauetie County, Mich.—nand rl;":-rmu.—-}’mnasnlﬂ
will e recetved untll 2 p.m. Oct. 24 by the Bd. of Fire and Water Comm’es .,
J. P, Kern, Secy., for the $65,000 4.1
vonda voted Moy 5 (V. B2 p. 1330k,  Denom. §1,000 ro at optlon of pur-
ohager.  Date Nov. 1 1911, Int. semi-ann, av the Clee ‘Press. offlce.
Due Nov, 1 1956, Honds are exempt from taxes (n Mlehlgan, Purchaser
to pay acorued tnt.  Ceri, check for 14 of 195 of honds bla for, required.
Officinl cireular states that the elty has nover defadlted nor contested any
Anancial ebllgation whatever, and there s no lltigatlon or controversy
over the mr}mrntu existenos, Doumlaries or powers of the munloipality, noc
any of it5 oflleers, nor as to the validity of the proposed lssue of bonds.

MASON CITY SCHOOL DISTRICT (P, 0. Mason City), Cerro Gordo
County, lowa,—Bonds Defeated . —The propositlon to (sEue the $175,000
site and bldig. bonds (V. @, p. 745) was defeated by a vote of 910 0 o061
on Qat. 10.

h\A\’ﬁ\'ILLE. Mason County, Ky.—Bonds Awarded tn Port.—ThelOar-
Iyie Paving Brick Co. of Portsinouth has been awarded $9,500 of the 511,-
000 695 coup. str.-lmpt-assess. bonds offerséd on Sept. 25(V. 03, p, 820)
at par and int.

MEDEORD. Middlesex County, Mass.—Loan Offering .—Proposals will
be recelyed untll Oct. 28 for s $50,000 loan due May 1 1012, 10 15 stated,
Denont, $25,000, $15,000 and $10,000, T A

MEDIA, Delaware County, Pa.—Bond Sale.—The town, we are advised,
has disposed of the tn]lawmi hons:
£40,000 4 10" coup. tax-free onds offercd without success as 45 on June 7

(V. 92, p, 1686, Int.J, &d.al the First Nat. Bank of Medla.

Due $10.000 on July 1 In 1821 and 1020 and $20,000 July 1 1831,
5,000 5% bonds. Int.J. & J. In Medid, Honds are tax-uxempt. Due
) July 1 1914,

MERCER COUNTY (P. 0. Princeton, Mo.—-Bonils Voled.—The clection
held resensly resdited fn favor of the proposition to {ssue $75.000 pourt-
house bonds. The vote, It 1s reporied, was 1,473 o $060.

MIDDLESBOROUGH, Bell County, Ky.—Hond Sale, - W are advised
that this place has disposed of 318,000 6% 20-year sohool bBonds,  Date
July 1 1011

MIDDLETOWN, Butler County. Ohio.—Bond Offering.—Proposals will
he received natll 12 m. Nov. 18 by John Kinz, Auditor, tor $15.000 4 %
sewar bonds, Authority Seo. D39 Gen, Code, Derom. $h00. Date
Aug, 161811 Intosun. at Nat. Park Bank In New York, Due $1,000
Tly, on Aug, 16 from 1013 to 1827 Incl. fBonds to be dellvered and pald
ar within 10 days after time of award. Cert. chéck on b bank tor 800,
required.

MILES CITY, Custer County, Mont.— Bond [Hection.—An plection will
bo held to-day (Oct. 21) 10 vola po the question of ssufng $5,000 10-20-y1.
(opt,) bridge bonds.

MILFORD SGHOOL DISTRICT (P, 0. Milfard), Clermont and Hamillon
Counties, Ohlo~8und Offering—Proposals will be recelved wnttl 12 m,
Nov, 20 by 5. 5. Gatelr, Clérk Bl of Baucation, for the 350,000 4 1495 coup.
sohool bonds voled Sept, 20 . 08, p. 872),  Authority Seotions 7,625,
2626, 7627 and 7628 Gen, Code. Date Nov. 201011, Int. M. &N. Due
Sart yearly trom 1012 to 1952 Inclusive: Cert. check for $500 required.
Hirchaser to pagy accrued Interest,

MINEROA, Stark Cﬂﬂlll!’l; Ohio.—Bond  Offering.—Proposals will be
received until 12 m. Nov. 2 by A. H, Freed, Vi, Clerk, for the tollowing
5% street-lmpt, Londs:

ate
Due §3,250 Oot. 1 1012

N oW, OF reg, water-works impt,

1.3
sl?l..lﬁr) Asgeks. bonds. Denom. 51,415,
from - 1013 1o 1922 Inos.
4,500 folty’s portion) bonds,  Denom. $500,
from 1913 to 1931 incl

Auth. Sec. 05 Munlelpal Code of 1002 and smendments thereto.
Ocb..2 1911, Iat. A. & O, Purchaser to pay aderued lotorest, Bonds
to be dollivered and pald for within & doys atter Hme of award. Certined
ehieek bn a bank for 104 of bonds bld for, paysble to Tress,, required.

MINNEAPOLIS, Minn,—Baond Offering.—-Proposals will be resalved nntil
2 pym. Nov. 8 by Dan, €. Brown, Oty Comptroller, tor 525,000 4% fire-
dept. bonils, Donom. $50, $100, 3500 awl §1,000 ae the purohsser may
deslre. DateJuly & 1011, DoeJuly L 1021, Int,J, & J, at the fxoal agency
of the elty of Minneapo!ls in New York Clty Honds are taz-exempt in
sMinnesotn,  Gert, checl foe 2% of bonds bid for, payable o G, A Bloam-
qulst, Clty Treasurer, 18 regquired. No bid will be entertalned for less than
8% of the pae value of the bonds and acerued Interest.

Tha offletal notice af [N bond affering will be found among e aidveriise=
fenty elsawhere in (hly Depariment

MIRAMONTE SCHOOL DISTRICT, Los Angeles County. Cal.—Hond
Sale—0On Sept. A8 the $13,000 5% bonds (V. 08, pog0d) were awnrded
to Wi, R. Stasts Co. of Log Ang Date Sept. 11011,
AT,

MOBRIDGE, Walworth County, So. Dak,—Hond Sole~On Oct. 10
the thires. issues 0f 64 coup, bonds agerdgating $17.000 (V. 01, p. 872}
were awnrded to the 'Thos, J. Bolger Co, of Chily, at par, hit. and blank
bonds, Toss S500 Loy attorneys’ fees. A bl of par and int, lss 3875 for ox-
E.:n_r;!-g {elty to furnish bonids) was also regelved from the U,.C. Speer & Sons
Yo, of Chicago,.

Due $1,415 yriy. on April 1
Due §500 yriy. on April 1

Date

led nt 104.82. Ing.

MOLINE 5CHOOL D'll_i‘;u:l‘k;l(:'l.' (P, 0. Moling) , Rock Lsland County, Hhi—
! P L] {

75,000 4 4% bonds awarded to N. W, Halsey
& Co. of Clile, (V. 23 p- 1067) are In the denom. of $1,000 cach gnd dated
July 1 1011, ). & J. Due on July 1 as follows: $2,000 In 1912 and
1013, $5,000 In 1014, 57,000 yearly 1315 to 1919 inel,, $12.000 1o 1020 and
1921 and $7.000 in 1922,

MONONGAHELA, Washington County, Pa;—fiond Sale—0n Oot: 18
the 566,000 street, 810,000 garbage-looinerating-plant and $10,000 pmiuniel-
pal-bullding 4 Y% 28 L=year lav.], coupon bonds (V. B3, p, 107) wera
awarded, [t | stated, 1o Wi Mellon Natlonal Danlk of Pletsbureh ot 104,212

MORGAN COUNTY P, O. Martinsville), Ind.—#nnd Sale —=The Cltizens'
Nab. Bank of Martnsyille tos Deen awarded 20,400 4 159 JocksonyTwp.
Denor. $470.  Due $470each alximonthsforjl0fyrs

Dieseription of Hond
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MOUNTAIN LA
osals will be rece

Cottonwood County, Minm.-
untll 8 p.om. Nov, o by Vil
cecd 5 A%, Auth. vote of 50 to
Ve 1001011, Int. Moid N. ab
1021, Cort. cheplt for

B () ertag —Pro-
1 unecil for. $8.000
onoet, 10 1911,

b Stath Hanle,
payahls to

. 4300,
Mountaln Lile, 3 Nowv, 1
Vil Councll, req . DLTe Selioeder |8 Regorder,

MOUNT VERNON, Westchester County, N. V.—Bond Stlo,
the two lfsues ol 4 5% 20-year bonds (V. 93, p. 1057 were
follows:
$25,000 road bonds to the Yonkers Sav. Bank at 104.10—a basls of aliout

$500,

=0n Oot: 17
*AWArded #s

s 100 %5
30,000 water bonds to J. R. Magoffin of ‘N, Y. at 104,14 o -hinsla of
ahiout 4,192,
The bids follow:
5,000
Fasue,

340,000
Lssue,
10341
100,13
1080234

Yonkers Savings Bank.

J. 1. Magolfin, New York. ...
Parkioson & Burr, New York
John . Everltt & Co., New York._ . 1035 .88

Ferrls & White, New York_ ... _____ A%

A. B. Leach & Co., New York. ... BTh
E. H, Rollins & Sons, New York. 3587
R. L. Day & Co., New Yorl e 53

First Natlonal Bank, Mt. Vernon. . 1 .01

Farson, Son & Co,, New York._ .. 3.AHT
Estabrook & Co., New York. . .

R. M, Grant & Co., New York

Spltzer, Rorlek & Co., New York.

Sutro Hros. & Co., New York. .~

Chisholm & Chapman, New York. .

Adams e Co., New Yorko. . oo . __

Iarrls, Forbes & Co., New York.

W. N. Coler & Co., New Yorik..

MULDROW, Sequayal Count
water and 87,1 elec.<light. 0!
Lima for $33,060, muklng the
contract to erect the water and
W.J. Kennedy, Okln. Cley.  Sa2 600 ¢,
JU8, Terry Const. Co., Potean 2,000 G I Ford & San, Muldrow
Hunter & Hunter, Okla. Clty 31,000

® Bld for $20.000 Issue,

A bld way olso rooefved from the N.
Oklahoma City. Date Oct, 18 1911,
NEWARK, Licking County, Ohlo.—Dond Sile—The Prankitn Nat.
Banlc, Newark ‘Trust Co., Licklng Co. Banle & Trust Coyyy Flret Nat. Bank
and the Home Bullding Assn, wore swardod ar par and [nt, the $60,000 495
coupl. Water-works honds offercd on Sept. 20 (V. 03, p. 610k

NEW BOSTON (P. 0. Portsmouth), Ohio.— No Bonds to be Offered.—The
Village Clerlc ndvises s under date of Ogot, 13 that the advertistmaont whiet
recently nppenred b dome of tlie newsiapers to the effect thiat TA000 4 £y
Strect Uunds svoutld be offered on'Oet, 31 (V. 93, 1, 072) was Inseeted through
& misudderstanding with 1ewapaper offlelals.

Bond Suls,—The 87,500 4 4 12 §5-year (nv.) strect-lmpt. Bonds. mes-
sloned above were awarded on Sept. 18 1o the Qhlo Valley Bank for §7, 501
and Interest.

NEW DREMEN,
will b recelved untl

On Oct. 10 $20,000

virded to P, R Stooe of

mirehsser 15 glven the
pis follow

% Son, Jrckson . 530,800

20,780

Ight piant.

S. Shurman Fdy. & Mach, Co. of

Auglaize County, Ohlo.—Band' Offering.—Proposals
F12 m. Nov. 7 by C. P, Gress, VIL Olerk, for $18,000
926 refuad. bouds (V, B3, p. 820), Auth. See. 3010 and A0 7, Gen, Code,
Denom, $500. ‘Date Oct, 1 1011, "Int. A, & O, at Trens. oftive. Dy
5500 each sis months from Oot, 1 1916 ta - April L 1084 Inel,  Cort. rhiale
for 22 of bonds bl for, payable to Urens,, requlred,  Bonda to he dellvoreg

and pald for within 10 days from time of swvard. Phreh. to DY pcerued inot,
NEWPORT L'fnmnlhcll County, iky.—Band Sale.—On Oct, 18 the $11,000
of Cly. for St'l'.Hlll {107.281) and int. Other blds follow:
Well, Rotht & Co., Qln 311,660 Nowport Natlonal Bani -511,5850
NEW ROCHELLE, Westchester County, N, = fi s
osals will ue reenlved unul 8015 0, m. Oet, 24 by B, S, Grifling, Compe,,
P ; serles of 1011
$48,000 sclionl bonds,  Date Sept. 118
fram 1820 40 1041, Incluslve,
Date Oek. 1 tH1t,. Due 55,000 yearly
on May 1 from 1916 to 1932, Indluslve.
20,000 ftunding bonds,  Data Oct. 1 19011, nunqg?).uuu yearly on May 1
9.000 sewer bonils,  Date Aug. 1 1011, Due ':.'i.i'ml) yearly on Muy |
fewm LG 1o 1924 Inclusive.
be romitted Dy mall (n N, Y. exchange, (3 paveble M. & N, At the Treds,
office.  Purchsser to pay acerped [nlernst Honds to be dellvered Now, 1,
any national bank, payable to ho ¢ 1ty ot New Roohelle,' for 2%, of honils
bhf for, required. Bonds will be certiiied as to thelle penulpences hi. e
Masslich & Reed of New Yori, whose aplnlon will be turnished to purchaser
Blda to be made on blanks furnfshéd by the clty.
will b recolved untll 12 m. Nov. 11 by S8, Barnhouse, Clerk (I*. 0. Helle
Valley) for §12,000 595 coup. road Impt. bonds. Denomn. §800.  Date

8% coup. sawier honds (V. 93, p. 073) were dwarded to Seisongood & Mayip
Y. —Haond Offering.—Pro.
u ¥
or the followlng 4 5596 roe v boncds :
{ Due 24,000 yearly on May 1
85,000 North Ave. widéning bonst
from 1014 to 1010 and 35,000 on May 1 1
Denaom, £1,000, Int,, which will, at the request of reglatorod holder,
Cash or cortied check on s banking corporation ln New Yorik State, opunon
Unfted States Mtge. & Trust Co., nod thelr legality approved by Calidwell,
NOBLE TOWNSHIP, Noble County, Qhio.—Bond Offering.—Propoinle
Nov. 111011, Tnt. M, & N, ot Clerk's offios.  Due 3500 ey on Sep. 14

from 1013 to 1946 Inel.  Furchaser to Py ace. int,  Bondsto bedellyveread
and pald for within 10 days after sward, Cert. cheel for 510001 cash Iy
that amount to e deposifed with Cltlzens Nat, Dank of Caldwell,

NOGALES, Santa Cruz L'nunl;l. Ariz.—Bond Offering—Proposals will

celved at any time by the Town Clork for the $120,000 water s
50,000 suwer 4% coup. tax-fice bonds voted Aug, 10 (V. 898, p. 685),
Denom, $1,000.  Dated HE[.’II. L1613,  Iot. seml-ann, Due 1841, No
debt at presenty Assess, val, in 101 1, 81,100,000,

NORTH YA KIMA, Yakima County, Wash.—Bonds Of ferod by Bankers.—
The Hanehott Bond Co, of Chieagzn 18 offerlor to Investors 311,000 6%
coup. fnipt. bonds, Denom, $100. Date Jily L0 1911, Int. annual,
Due $1.800 In 1017 and 52,300 from 1018 to 1023 Ingl.

o NUECES COUNTY COMMON SCHOOL DISTRICT No. 8, Tex.—Hond
Sate.—We are advised that ti-lc 51,200 5% o6-20-yr. fopt.) reg, bonds
(V.o 08, p. 611) have been sold at par and Int.

NUECES COUNTY COMMON SCHOOL, DISTRICT NO. 20, Tex,—Band
Offerinhe.—This distries 15 olfering for sale at par anil (nt, the 10 000 50
10=40-year (opt) Londs reglstered on Aug, 24 (V. 90, v 611). Denom,
$500.  Date May 10 1011, Interest annually in Aprit,

OKLAHOMA CITY SCHOOL DISTRICT (P, 0. Oklahoma City}, Okla,—
Dond Sald —Aceording to reports, the $200,000 5% 25-yoar unding Hhonds
(V. 03, p. 807) have been awarded to 13, J, Bdwords of Oklahoms Clty,

OLUSTEE, Jackson County, Okla.—Honds Vated,—The question of
lssulng 520,000 water-works-systeny honds carcled, (¢ 1s reported, by novote
of 04 to a4 at the election held Oct. 10.

OMAHA SCHOOL DISTRICT (P, 0. Omahn), Dotglass Counly, Neb.—
Dands Authorized.—Teports state that the Hoar “IE Education has au-
thorlzed the Issuance of $376,000 4 4% high-school bomds. Denom, $1.000,

ORANGE COUNTY (P. 0. Ommie\. Texas.—Honds Propased,—There 14
talle of Issuing §75,000 roud and bridde bonds, necording to vanorts.

ORLAND, Glenn County, Cal.—Hond Sale—Roports state the $25,000
water and $25,000 sewer 69 wold bonde oltared Bk not. sold o Aug. 110
V. D3, p. 487) were purehdsed by the Stito,

PASADENA, Cal,—Bond Sale.—On Oct. 17 the bids recelved for the
S10,000. 4 1645 1-20-yenr (ser.) gold coup. bridge bonds (v 93, p, 820
were ag follows:

Unlon Suvings Bank__._..$100,710 | W R.Stadts Co.. Pasa,..._28100,131

PERRY. Houston Counly, Ga,—Huond Offering.—pro wosals will be pe-
cefved ub nny time for 36,000 54, Slectrteatlght boveis vhioh onyulgL.  Due

July 119215

POCAHONTAS, Pocahontas County, lowa.—Bonds Re-Vited . —The
$11,000 545 % 10=year elee.-lght honds sold to MeCoy & Co. of Chleago In
My (V.. 02, p. 1617) have been re-voted, It having boeen dlseavered that
the first clectlon was [legal.

QUITMAN, Brooks County, Oa.—ZHond Election Proposed —Reports
state thit tho Clty Connell has decided to eall nn clection to vote on the
Empuﬁithn Lo 18atie 340,000 sehool-bldg., $23.000 sireat-naving and $12,000

re-department bonds.

pitized for FRASER
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NSSELAER COUNTY. (P, 0. Trov), N. Y .—Bond Sale.—0On Oct. 18

n Lodall bonds (V. 93, p. 075) wore awarded to the Man-
facturers' N Huulke of Troy at par and'Int.  No nther bids were recelved.
RICHMOND, Va.—Homls Awarded {n Part.-On Ok, 17 8$400,000 of
5 ) i 425-8 el permanont publie-lmpk. honds (V. B, n.
rded to the Sinkiog Fand Tristees ab par. No other bids

L
AUTy w
wore VG,

ROCHESTER, N, Y.—Bond Sale Nob Consummated,—We have just been
Aclvived that the sale of the S180,000 445 Bilsyanr roz, fatlk and mdusselal
exposltion bonds on Fob., 24 (VO82, p. 617) (o Phok. J- Bolger Co. of Chicago
WLs never oonsuamimat

Nute Offe il be recelved until 2 . m. Ook. 26/ by Clins, 7.
Poud,  Olt Lollowing ttofes: :
5100,000 % Dk =

1O, 000 lae visrment noted, 3 ekt months 0i1.

Denom. o Jtes and rate of Interest desired to bhe nnmed In b Prin-
elitab mid intecsst wilk e payable at the Unlon Trust Co, n New York,

ROCK HILL: York County, So, Car.—Bond Offering,—Proposals will he
revelved, wir are pdvised, for S68,000 5%, geweriago bonils,

ROWLAND SCHOOL DISTRICT, Los Angeles Cuumg. Cal.—Bonds Not
Sold, -—INn blils were recelved on Sept. 18 for 35,000 sehiool bomls, we are

S0,

SAN ERANCISCO, Cali—Bond Offertng,—Proposali will e recolved AL
30,0, Noy. 13 by W. . Hagerty, Clerk Board of Supervisors, for $400,000
A ke % Geary Stecet Ry, bonds:

Deram, S1,000, - Date July 1 1010,  Tut, J. & J. b the Clty Treas. office
or at the flzenl dgenoy of San Franglseo In New Yarle Clty, at the aptlon of
the holder,  Due $20,000 yearly tiom 1015 to 1934 el Honis are sxempt
from all taxation In Callfornla.  Bids must be made on & Blank form fie-

shed by the ety and be necompanied by ' casly WeEposit oF certiie check

5% of bld, payable (o the Clerk of tlie Hoard of AOL Depslt
need not exceed 510,000.  The legality of Ahe bonda has heen approved by
Lillon & 1lubbard of New Yori City, o rop f whose opinfon will b die=
ivered to the purchaser,  The bonds to e deliversd nnd pold forwithin 10
daye wfter the adoption of the fodohitlon or award, Purchaser o pay
accrued inte .

SAN YSIDRO IRRIGATION DISTRICY, Cal—Hand: Pronosid - Taoei
pipera state that the propositlon tofssue $25,000 bonda {8 belng constdered,

SAVANNAH SCHOODL DISTRICT (1, 0. Savanpal), Andrew Couniy,

0. —8mid Sale,—0n Oot. thie 20,000 n rary anil sebool-bidi,
bonds (V. 03, t. 978) were awarded to A Iwilrds & Sqgus of St Lol
#6101,0205 and Int, Other follow:

Well, Roth & Co., Cla, . AT0C B Cofling Ohlcapo_ .

Cutter, Moy & v Uhicago 20,114

SC10, Harrison County, Ohio.—Bands Mot Sald,—No' nwaid ws o
ou CQet. 14 of the 32,700 4149 caup, tex-freo retund. bonds (V. o3 Pl a7a),
SEATTLE, Wash.—Hond Sale (n September.—Duog the month of
September e faliowlne specinl Improveinent i SENt  bonds, ngEre-
Eating 012,821 46, were [Ssued by this alte:
Amanint. Int. Rats.
$17 - sl T 4T
(%] P2 N e 3

20,020
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Al the aboye Londs are subjeat to call after ong VEAT:
SHERMAN COUNTY COMMON SCHODL DISTRICT NO. 4. Texns,—
Ronds Registared and Sold,—-An 13a00 of $1,000 6% bonds was srlstered by
Lhe Stats Gomptroller on Oot. 10, ‘Plicse bonds were awarded to the State
Sehool Fund ab par and Intereat on Oct. 110,
RTON, Marion County, Ore.—Hand Sale.—On Maroh 9 the $25
and S50,000 water 630 10-20-year (apt.) honds (V, p2, p. 6971
fed to Morels Hros, of Portland a8 101,40, Dedgem . 1,000,
Date Maroh 1 1911, Interest anoual;

SIOUX FALLS., Minnchaha County, So, Dak,—Bond Offering —Pra-
posals will bie recelved untll 11 8, m,. Nov. 7 be the Board of Commiszlonors
foe 200,000 sewarage and $100,000 Witer 595 bonds voled Sept. 26 (Y. 03,
P, 9731, Denom, 300, Int. seml-nnn, In New York. Due 20 yEnrs.
Cert. eheek for $300, payable to Treas,, required,  W. O, Lasyse s Audltor,

SISSON, Siskiyou County, Cal.—Band Offering.—Proposals will he
réceived until 8 poom,. Nov, L7 b

1010

By o Lawless, Glty Clerk, for $20.000
water-works, $16,600 sewer nnd $4,500 elty-hall coupon thx-free 5 % bonds,
Denom. 3500, Date Nov, 35 1011, Int-M. & N at Tréas, offlee,  Due
£1,000 yvearly Nov, 13 trom 1912 to 1051 [nel.

Cort. eheaolk for 105 of bii
requlred. ‘Thuse bonds were proviously offered for sals on Qot, o,

SMITHTOWN, Suffolk Caumr. N. Y, =-Dond Sale.—0On Sept. 27 the
30,000 4 2-b yr.o(av.) cown-hall bonds (V. 08, p, 826) were awarded tothe
bBonk of Smithtown in' Smithtown at par for 4 144,

SOMERVILLE, N. J.—Hids~—TUe other blds recelved Tor the 14,000
L3595 coup, sch, bonds awardad on Get. 13 (V, 03, p. 1088) were as tollows:
Isane W, f'n!mmu; 104545 [Jacol Hyler !

Rhoades & Co., < 100876 (. M. Grant & Co., N
Koon, Taylay & Co.y 2 < 100,73 | Garvetson Hogeman
AL B Leach & Co., NoY - 100870

* FFor six baonds. a For elght hondss 8 For ang Hond.

SOUTH AUBURN SCHOOL DISTRICT (P, 0, Seuth Auburn), Nemalha

unty, Neb.—Bonds Vated—At an glection held Get, 12 the proposition
Lo lssue 340,000 4 W4 bld. bonds was carrled by o vowe of 470 1o 218
Intereat m.-lni-nurmu{. Due 1081, optionul after (o2t

SOUTH BETHLEHEM, Northampton County, Pa.—Ziond Sale,—0On
Oat, 16 the 340,000 4157 d0-yead coup. sewer, pollee nmil Nre-alarm-
system tax-free bonds (V. 03, p. 873) were awarded Lo Heyl & Co., of Pllla,
e 103,23 5—a basls of about 4,30696,  Othor bids follow:
Newburger, Henderson & Ilnl;l'lﬂ‘ Forbes & Co,, New

Loeb, Philadelphla ~A02.03006) - York - SRS (v (]
B H. Rollins & Sons, Dost. 10201 [Warts, Dulles & Co.. Phfin 105 31
So. Bethlehem Nat, Bank. 102,76 [ Mdllon Nat. Bani,. Plite=
LS WS, Rultn, Tne., PIUS 102,845 | burgh . " 1018117
CUhas. C. Huvlson Jr, & Co., Ao BoLeach & Ca,, N. V. 105,071

Polladelphln o .. .- 102.327 |G, B, Denlson & Co,, Qleye.100.672

SPARTANBURG SCHOOL DISTRICT (. O, sSpartanburgl, So. Lar, —
Bonds Authorized —This distelot has authorlzed th lancy of $50,000
bullding bonds,

SPOKANE, Wash.—Rontds Soltt Durtng August and Septerber,—The fol-
lowlius 8%, | 0-year speclal Improvement asseasment, bowds were disposed of
during the past two months:

August Bond Sales, Aggregating §12.

FL1,000 Pagifie Ave, paving bonds, Do A

#1,200 Second Ave, paving boods,  Dato Aug,
G, 700 32 d Ave. geade bonds,  Date Avg. 151
0,600 28th Ave, grode bonds.  Dito Atig. 15
0,020 JeMerson St. grade bomls.  Date Aug, 16
2380 Heroy Ave. grade bonds,  Date Avg, 15 1§
3,030 5, B Boulevard grade bonds,  Date Aug.
11590 Post St, grade bonds,  Date At 151911,
00 Seventh Ave. wilk bonds,  Date Avg, 16 1
20,830 Firth Ward sewer No. 7 bonds. . Dite Al
23,050 Fourth Ave, paving bonds,  Date Augs 10 1E
September ond Sales, Agoregating $126,82
05,540 Hamilton St. paviae bondd,  Dite Sept, 1101
16720 MoClellan St pavioe bonds,  Date Sept. 1
15,400 Arthue St, puvluﬁr bonds,  Date Sept, 11
500 Myrtle St, grade honds, " Dite Sept. 11011,
L1500 374h Ave, grade bonds. Date Sept. 18 1911,
7,010 17th Ave, grade bonds Date Sept. 16 1011,
2000 Wishington St. walld bonds,  Date Sepr.. 1 1011,
All the abave bonds are optionnl at nny Interest-paylng perlod,

i 2 BIOOS0
% LU0 368
a100:10

0,
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Bond Flection.—An election will be held Nov. 7 to vote on the proposi=
tlons to lssue. $100,000 Are dnd $600,000 city-hall bonds, iv 18 stated, Al
an election held July 18 these bonds were defented (Vi 03, p. S086) .

STATESBORO, Bullock l.‘uum.*-. {in,—Hond Hieelion Rescinded. —The
election which was to hsve been held Oet, 11 to vole on the question of
[ssuing the $60,000 sower bonds (V. 03, po747) was called off, as It wns
found Lo be nécessary to atuend the charter.

STOCKTON SCHOOL DISTRICT, San Joaguin County, Cal. —Jiomd
Offering —Propogais will be ¢ vied until The oo Nov.e 7, 16 18 stated,
for the §73.000°6% bonds (V. 03, p, 807}, Denom. §1,000.

TACOMA, Wash.—Bond Sales in  Seplember.—The followlng cleven
lasues of 7% speolal-lmpt. & bonds aggregating $22,082 61 were dis-
posed of durlng September.

Amotnt. Plurpose.
$3,6858 06 Grading bonds
2,190 10  Cement=walk bonds

460 10  Cement=wallk bonds
K83 056, Cument-wallk bonds
1,035 60 Paving bonds
1,434 Cemunt-walk bonds

245 00  Cement-walk honds

2 Grading-planking bonds
Grading bonds 2]
Grading aml cement-walk bonds £
Water bonds

Tidte.
Sept,

Thie.
Sent.
Hept.
Supt,
Sept.
Hept.
Sept.
Sept. 12
Sept. 20
Sept. 1

Hept. 20

1911 Sept, 20

TARRANT COUNTY (P. Q. Fort Worth), Texas.—Hand Election.—The
aleotlon to vote on the question of lesutng the $1,000,000 road and 600,000
bridee bonds (V. 93, p. 820) will be Lield Nov. 23, It Is stated.

VA LLEJO, Solano County, Cal.—Hond Election Proposed.—Local papers
state that an eleotion will/be hield this tall to lesue bnmf:: for a jolnt city
and county jalls It [8stated that 330,000 has alrcady bean set aside by the
county, ami the elty will be nsked to rajge $60,000 av the election.

VENTURA COUNTY (P, 0. Ventura), Cal—Bond Sale.—On Oct. 17 the
160, 000 0% gold court-honse bonds (V. B3, p, 0714 were awarded to
N. W, Halgey & Co.of San Fran, at 10223 and interest—a hasts ol about
4,000 Dua $5,000 yearly from Fob. 1 1013 to 1942 Inclosive.

VERONA, Allegheny County, Pa.—Hond Offering.—Proposals will be re-
colyed WnI'S p. fnL Uek. 23 by 5.0 Gundy, Horough Clerk, for $15,000

G Lax=froe gon.-lmg Bonds.  Int semi=ann,  Dug 35,000 on Sept. 1

1

ik on ok P e o i e

b g

<l

funding bonds. Denom. 31,000,
Due from Oct, 119022 10 1926,

GTON COUNTY (P, 0, 'Washington), Pa.—Rate of Interesl.—

i I of 1ot on the $300,000 1=20-yvear (ser.) road

V.

~ond Offeris
7o Vil

Date March 1 1011, Int. A. & O.

It reporeed.

2, e 1718

~Proposals wil
«JOr 57,906 595
. Code a8 nmended
M, & N, Due 347
ponids to be delly
1l of asard.  Purchater to piy accrued
hands bid for, payabl |

(X mositlhis
1Q ol Ty wit
terest.

s el RLE
{ fin 10 £ .
I Corg, cheok for 6% 1o 0 Clerk, required;
itoucester County, N.J.—Bond Blection.—An elecotion will
y ¥ole 0N thequcstion of ssulng $35,000 bonds to purehase

e 1 4

_ WESTCHESTER COUNTY (P, O, White Plains/, N. Y. —Dond Sele
Sept, 20 the two lssies of 4 46 % rog, fond bopds; aggregating &8:14,100
p. 613 were awarded 1o Farson, Son & Co. of New York.

WHITTIER SCHOOL DISTRICT, |

5
Itan of Bonds.—The 530,000 5 =15

Angeles County, Cal.—[}escrip-
¢ . 5% wr (ser.) bidg, bonds awarded on
Sept. 18 to W. 1. Staats Co. of Los Angeles at 101,753 (V. 83, p. 603) wre
I e denomn. of §1,000 each and dated Sept. 1 1911, 1 wpnual,

WICHITA COUNTY. (P. O. Wichita. Falls), Tex,—Hands Vofed - The
eleatlon held Oct. 13 in Precingt No. L resulted In s vols of 386 10 160 In
favor of the proposdition to fssge the $150,000 10-40-yr. (0pk.) road
bondsg (V, 03, p. 74851,

WISE COUNTY COMMON SCHODL DISTRICT NO. 20, Texas.
Ragis id Stid.—On Oct. 11 the State Comptroller reristernd 32,000
Boy 20-year bonds.  These bonds were purchased by the State Sehnsol Fund
on-Oct, 10 4t par And interesy,

WOOD COUNTY (P. 0. Bowling Oréen) . Dhlo,—Hond Sale,.—0On Oot. 16
thurw.'u jssues of 5% coup, assess, road bonds (V. B3, p. 808) were awarded
as [olloy
840,000

— 1 07 (18

aa.veat (av.) Stein Road bonds to the FI Nat. Bank of Cleve-
land for $40.674 75 /(101.430) and Interast,

feyenr (ev.) Mullman Rosd bonds to the Pirst Nat, Bank of
Cleveland Tor $30,765 75 (102.56256) and Intorest.

In
1026, 1080 and 141, ©
VILAS COUNTY (P. 0. Eagle River), Wis,—Ho
S00,000 55, ThX e road and bridge bonds (V. 03,
e Thos. o,
¥ ived from Ao e Deaoh & Go.o N W, Halsey &
Co, ond B, H, Rollins & Sons of Chicago. Denol
1 Int, ann. In Chivago,

Pue §3,000 i
Adsessed valunton, $6,000,000.

VIRGINIA, 5t. Louls County, Minn.—Na Actton Yet Takon.—No (deli~

nlte aotlon hasg vet been tiken, woe are fnformed,
$60,000 water and Hight bonds,
WALKERVILLE, Oceana County, Mich,—Eonc
weotlon the proposition 1o | g fire-protection bo
expooted that the matter will come up ot Lt

WAPELLO COUNTY (P, O, Oftumwa)

(U, eheck for 8300 on o national bianle requleed.

Bolger Coy of Chicago at 101,020 mnﬁ

. Jowa.—Hends Offered by Bank=
aFi—The First Nat, Bank of Chilcago 18 offering to Investors $31,000 4 %

Other bids follow:

nd Sotd—0On Oct,
1074 Were swi

Int.  Other bids were
Co.y H CuSpeer & Sons
n. §1,000,  Date Apriil
savly.  No  other dabb,

By ]
angood & A

] G, oAb & Cos,
TiHlowon & Woleott C
wWell; Toth & Co., €l
Oy & Howgl, Clevel

XENIA, Greene Cou
Jan, 16 1912 to voic on
stited.

ZANE
ardinnpes L
worls  bonds,
Due’ i yoars.

[ they atier of lssuing

Is Dofealed AL & vecent
nds whs defented. 1o 18

SVILLE;
18 Marel eleotlon, ¥ }

Len . paes
Denom.

Muskipgum County,

$30.000 Tssye.,
F30,008 10
40,54 0.00

S40,000 Fasue
SA0. 750 KD
40,74
40,724 00
40,712 00
40,880 00
) 40,656 00
= 71,0205
Ohio.—Hond Election.—An ¢lectlon will be hetd
the question of lgsulng 340,000 sewer bonds, It ke

Ohlo—Bonds Authorized.—An
d providing for the [ssusince of E8,000 4%, water-
$L0UD. “Date Nov. 1 "1911. Int, M. & N.

MISCELLANEOUS.

~ NEW LOANS.

NEW LOANS

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS

A. H. Bickmore & Co.,

BANKERS
30 Pine Street,

All Issues

New York

F. WM. KRAFT
LAW VER
Specializing in Examination of
Municipal and Corporation Bonds

1313 FIRST NATIONAL BANK BLDGQ..
OHICAGO, ILL.

Charles M. Smith & Co.

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
CHICAGO

MUNICIPAL AND RAILROAD

BONDS
LIST ON APPLICATION

SEASONGOOD & MAYER

Ingalls Building
OINCINNATI

AR
JULIAN BARNES

Suite 1118 Aszociation Building
CHICAGO, ILLINOIS

CHITECT.

Specialist in Designing Bank Buildings, Bank

$160,000
City of Winston, Nor, Car.,

Improvement Bonds

Sealed blds will be recelved by the {'.'ni- of Win-
ston, N, C., until 12 0'CLOCK M. OF THE 26TH
DAY OF OCTOBLER, 1911, for an lssue of One
Hundred and Sixty Thousand Dollam, par value,
4445, Improvement Bonds, bearing date Oeto-
ber 1, 1911, payvable forty years after dats, each
of the dénomination af 51,000.00; nrlrlci‘gnl and
Interest payable at the Wachovia Dank "Frist
L‘umlmny. Ninston, M. C., or at such other place
a§ the purchaser may require; lnterest payable
semi-annually.

Each bld for the above bonds or portions thereof |
must be for a sum oot less than par, snd scconi-
sanfed by a certified checlt, payalile to Willlaen
‘h. Jackson, Treasurer of the Clty of Winston,
for 2% of the par valieof the honds bl for: money
to be pald and bonds to be delivered at Winston,

N« Q.
Full particulars glyel on request.
B WILLIAM D, JM:I?BUN.'I'IFMSUNI.
Clty of Winatow, N: O,

Thomas J. Bolger Co.
MUNICIPAL BONDS

T.egnl for Savings Danks,
Postal Savinge and ‘Trust Funds
@BEND FOR LIST

19 South La Salle Bt., OHIOCAGO

HODENPYL, HARDY & CO.
7 Wall St New York
Railroad, Stréet Ry., Gas & Elec, Light
SECURITIES

BLODGET & CO.
BONDS

80 STATE STRERT, BOSTON
30 PINE STREET, NEW ¥YORK

STATE, CITY & RAILROAD BONDS

R. T. Wilson & Co.

83 WALL STREET

Fixturaes and Equipment

[fraser.stlouisfed.org/

NEW YORK

$235,000

CITY OF MINNEAPOLIS,
BONDS

Senled blds will be recelved Dy the Commijttee
an Ways and Means of the Clty Counell of Minnea-
II"U"" Minnesota, at the office of the understmed,

HURSDAY., NOVEMBER 9, 1811, at 2 o'clock

. m;, for the whole or any puart of Twenty-five
Thousand ($25,000 00) Dollars of Fire Depart-
ment  Bonds, dated July 1, 1011, and payable
July 1, 1021,

Bonds to bear Interest at the rate of four (4}
per cent Fl:r annum, payable Jan. 1 nod July 1,
and no bld or proposal ‘will be entertainéd for a
sum less than ninety-five (0595) pér cent of the
par value of sald bonds and sccrued Interest to
date of dellvery: and gald bonds are thx-exempt
In the State of Minnesota.

The rghit to reject any or nll blds 15 reserved.

A ocurtified check for two (29) per cent of the
sar valile of the bonds bld for, made to O
Hioomygulst, City Treasurer, must acoompany
vach bid, i

w

Ciroular containing  full
malled tpon application.
By order of the Committes on Ways and Means
at a meoting Neld October 12, 1011,
DAN C. BROWN,
ity Comptroller

partieuliars be

ESTABLISHED 1885
H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago
SCHOOL,
OOUNTY AND MUNICIPAL EONDS

THE AMERICAN MFG. CO.

MANILA SISAL AND JUTE
CORDAGE

65 Wall Street New York

GEO. B. EDWARDS
Tribune Building, NEW YORK, N. Y.
Tel. 4218 Reckman, Good References,
Negotiations, Investigations,Settlementa
Purchases of Property, Information
In New York City or anywhere,
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Canada, its Provinces and Municipalities.

BATHHURST, N. B.—Debenture Offering.—Proposals will be reeelved
untli 6 p. m. Oct. 30 by B, C. Mullins, S¢ vh., for 85,000 64 deben-
tures.  Int, Seml-ann, = Due 40 yrs. A llke issue of debentures was pre-
viously oered on Sept. 30 (V. 93, p. 684a),

SATHHURST SCHOOL DISTRICT No. 2. N. B.—Ddbentiure Offoring.—
Bropodals will be riecived untll 6 p. m. Oct. 30 by H. G, Mulllns, Seg.-
Treas,, for $5,500 6% debentures.  Int. semb-ann,  Die 40 v A ke
Issue of debentures was previously offered on Sept. 30 (V. 83, 1.086) ,

BRACEBRIDGE. Ont.—DBids Refected—Dond  OJfering —Al
celved for 510,180 5% bonds were refeotod, according to reports.
bonds are belng resadvertized for sile on Novy,

CALGARY, Alta.—Loans Voled.—1v 13 stated thak the following bhy-laws
were recently passed by the rate-payers: 514,000 for trunk=sewer, 530,000
for condult-extenslons, 542,000 for sewer-conneotlons, $305,000 for water-
works-extensions and $373,000 for street-rallway-extenslons,

CAMPBELLFORD, Ont.—Delientures. Proposed.—Heports  stato
place will Issue debentures to the extent of 33,000, for school Inrposes

CANADA (DOMINION OF) —Population in 1911.—Sce "News Items:
on & preceding page In this departinent.

CHAPLEAU TOWNSHIP (P, 0, Sudbury), Ont.—BHond Offering . — Pra-
posals will be recelved untll Oct, 31 by T 0, Godfeey, Cleck, for $12,000
S0=-yr, and $7.000 30-yr; 575 debentures,

CHIPPEWA, Ont.—Bids Rejected.—Bond Offering,—All bIda focelved
on Sept, 30 for the $11,000 5% 30-lustallment sehool debentures (V, 93, P
828) were refected, reports state. 'These bonds are being Fe-advertised
for sale on Oct. 28.

CLINTON, Ont.—Debenttire Sale.—According to reports, $11,000 4 gor
debentures were awarded to the Nat, Figance Co, of Toronto,

DUNDAS, Ont.—Loans Authorized —The Town Counell passed three by-
laws providing for the Issuanee of $2,500 for water-works. $4,000 for cannl-
dredging and 22,000 for hospital purposes,

Loan Election —The Counell s also considering calling an eleotlon to vote
on & by-law providing for the lssuance of $8,000 for sldewalks,

ETOBICOKE TOWNSHIP (P, 0. Islington), Ont,—Loan Authorized,—
A by-law providing for the lssuance of $8,000 debentures for subywiy-pur-
poses was passcd by the Councll, 1t 18 stated,

GRANUM, Alta,—liehenture Offering.—Proposals wiil be recofvd wntll
8 p.m, Qot, 31 by 0. 2. Cameron, Seo,~Treas., [or §2,500 strect-lmpt. and
#1,600 Ore-dept. 54 debentures, repayablo In 20 annual fnstallments.

INDIAN HEAD, Sask,—Debenture Sale.—0On Oot, 2 the following 59
debentures were awarided to Aemllius Jacvis & Co, of Toronto;

38,216 Impt, debentures.  Due Sept. § 1026,
10.000 of “the $256,000 coup, water, sewer and glectrlc-light debentires
(V.Bi, p. 014).  Date Oct, 1 1011, Int.ann.  Due Oct. ] 1046,

INUERSOLL, Ont,— Debenture Election. . —The prnrusi tlon Lo Issie 57,500
faptory-sites and welgh-seale debentures will be submitted to a vote on
Qet. 27, according to reports,

KAMSACK SCHOOL DISTRICT No, 1251 (P, 0. Kamsack), Sask,—
Debenture Sale,—On Aug, i 38,000 5 4% 20-yr, bullding debentilies were
awarded to the Nat, FPinanea Co., Ltd., of Reglna for 88,042, miking the
price 100.525. Date Aug, 6 1011, Idt. ann o Octobicr,

blds re-
Thesi

this

LEAMINGTON, Ont.—Debentures Proposed,—This town 1§ consldering
the lssuanee of street-linprovement debentires, according to reporcts.

MEAFORD, Opt.—Dehantitre Sale—Reports state that an lssue of 10~
000 5% 15-inatallment debentures was awarded to A, 15, Ames & Co., Of
Toronto.

MEDICINE HAT. Alberta.—Debenture Sate,—Waood, Gundy & Co. of
Toronto were awarided at 100370 the Ove lssues of H% 20-yt. debentures,
ageterating $87.017 07, voted on Aur, 24 (V. 3, p. GE6) .

MORINVILLE, Alberta,—Debantures Nok Sold.—We are advised that
the $15,000 695 20-lnstallment debentures offered on Sept, 15 (V. 93, p
614) have not yet been sold.

NELDORFE, Sask.—Debentyra Sale.—On June 24 dn lssue of 31 600 695
Etreet-Lmpt. debentures was awarded to Nay & Janes of Reglna at 94,166
Dengm, $100,  Date July 7 1911, Int, o July. Duoe 1026,

OUTREMONT, Que,—Debonture Sale.—On Oct. 11 tho $240,000 | L%
j2-yr, debentures for parks, playgrounds and gondults for wires overhead
(V. 03, p. 075) were awarded to” the Montreal Clty and Distrlet Savings
Bank at 101.02.

PRINCE ALBERT, Sask.—No Action Yel Taken—We are advised
under date of Ot Ll that no action has yet been taken looking toward
the Issuance of the $274,002 and $500,000 power-plant dehentures voted
Aug. 26 (V. 03, p. 614).

RAPID CITY, Man,—Debenture Offering.—Froposals will b recolved un-
7 p. m. Nov. 13 (tinie extended from Oct. 9) for the $2,650 5% deben-
tures (Vo @i, p. 075). Prin. and int. repayable in 7 annualinstallmentst
begloning Jan, 1 1013,  C. Q. Murray |3 Seo as, (P O, box 146).

ROULEAU, Sask,—Loan Ilection —On Oct. 23 an election will be held to
vote on a by-law to raise $15,000 for power purposes, 16 ls stated.

ST, MARY'S, Ont.—Blds Rejocled.—1t [s stated ghat nll blds recelved on
Oot. 2 for the $136,000 30-yr. consolldated and $5,000 20-y¢. bridgs 4 &%
sinking tund debentures (V, 03, p. 408) ware refeotod .

STRASSBURU, Sask.—B8ids Relected—ANl bldg received on Sept. 16 for
the §5,000 fire-apparatus debentures (V. 93, p. 400) were rejected, 1t 15
Rtated.

THAMESVILLE, Ont.—Debenture Sale~The Natlonal Finance Co.
of Toronto have been awarded $3,500 5% 15-Installment debentures,
it Is Staved,

TOFIELD, Alta.—Loan Election —An electlon will' be held on Oct. 27,
It 13 stated, to vote on & by-law providing for o loun of 54,000 for dellling &
£a5 or water well,

TOUCHWOOD SCHOOL DISTRICT NO. 248, Sask—Debenture Sale,—
On Sept. 23 310,000 5% road debentures were awariled to Alloway & Cham-
plon of Winnlper at 08.48.

TRENTON, Ont.—Debetiture Offering —Profiodals will be recclved until
Nov. 3 by J. W. Delany, Town Treasirer, fop 855,000 10-yvar $2,600
10-year, §700 S-year and $700 b-year 6% debentiures, Interest annual.

WATERLOD COUNTY (P, 0, Berlin), Ont.—Loans Authorized,— [to-
ports state that the County Councll passed by-laws to ralse $12,000 for
varlous purposes and $3,000 for a road-roller and stone-erushor,

WEYBURN. Sask,—Debentura Sale—0n Ock. 10 the 340,000 5% 40-y1
water-works debentures (V. 93, p. 828) weére awarded to Noy & James of
Heglnn for $30,412 (68.53) and lnut,

WOODBRIDGE, Ont,—Detenture Offéring.—Proposals will be reetived
1ntll Oct. 27 by E. W. Brown, Vi1, Clerl, for 83,008 00 5% Humber Bridge
debentures, repayable In 18 ann, Installments of prin, & nt. Date Nov.l '11

MISCELLANEOUS.

ENGINEERS -

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE

New York, January 20th, 1913,
Tha Trustees, in conformity with the Charter of the Company, submil the Tollowing statementof Uy affairs

on the 318t of Decernber, 1910,

Promiums on Marine Risks from 1st January, 1010, mG:l:ua December, 1010, ... ...33,081,007 35

Premiums on Pollcles not marked off 1st January, 101
Total Marine Premluma.._..____ i
Premiums marked off from 15t January, 1010, to 31st December, 1010.. ..

Intereat recelved during the year ... ... ____..... $373,5671 50
Rent less Taxes and Expenses

e a e e memanes=9d, 007,544 25

mm A es - m—m——— 146,586 01 $520,158 41

COMPANY.[5. G. WHITE & CO.

Engineers, Contractors

43-49 Exchange Place, NEW YORK
Chicago, Ills. San Francisco, Cal,

nyestigations and Feporls on  Electric
ailway, (as, Electric  Light and Power
roperties, Ireigation Systems, &c., for
Financial Institutions umr Investors.

Electric Railways, Electric Light and

085,548 00

e
mmmmmama==93,703,863 83
e

Logsea pald durlng the year which were estimated In 1009
and previous years. ..

i i e B ok T $504,311
Logsea ocourred, estimated and pald In 1010-__._Z..

31
1,021,356 12 §

“as s:ﬂr..o:n ry

L Salv.
Py o 02.100 53

He-lnsurances. ...

$027,020055
=
$132,051 60

Returns of Premiums. ... 1.t e e o b 1
Expenses, lnclud‘}nr offleers’ nalarles and clerks’ compensation, statlonery,
pers, ad>artl 18, 800 i e e ammbasm—. A e

ASSETS.
United Statea & State of New York
Siwock, Clty, Bank aud other Se-
OUHtIeS o eaiaa
Spectal depoalts n Hanks
Feal Estate cor. Wall & WililamSts,, Unpa
& Exchange Placc.$4,200,426 04 Return Premlums Unps
Other Real Estate &
clalma due the com- .
75,000 00 4,374,426 04 Compensation, ete
—— i
Premium notes and Bills Recilvable 1,134,448 70
Cash In the hands of Buropean
Bankers to pay lossed under poll-
cles payable In forélen countries_
Cash In Hank and N. Y. City rey-
enue bonds. ..

desimned,
Premluma LR
Certilcates of Profits
210,435 74

030,478 76
-mm===313,274.407 0O
e — 3

AQETORAtINg - o e mmme

A dividend of Interest of Six per cent on the ontstanding certificates o
holdera thereot, or thelr legal representatives, on and after Tuesday the sev

The outstanding certilicates of the lssue of 1906 will be redeemed and pald to the hioldera thereof,
February next, from which date all
tme of pavment oud cancaled.

or thelr legal representatives, on and after Tuesday the seventh of
laterest thereon will cease.  ““he certificates to he prodiced ab the
A dividend of Forty per ceat Ia declared on the earned premiums o
ending 31gt Depember, 1040, svhioh are entitled to particlpate In dividens
catlon, certificates will ba lssued on
By order of the Board,
TRUSTEES.
AERBERT L, GRIGOS,
CLEMENT A, GRISCOM,
ANSON W ARD, .
TI{U'-\'[;‘\S H. HUBBARD, A, A
LEWIS CASY LEDYARD,
CHARLES D. LEVERICH,
LEANDER N. LOVELL,
GEORGE H. MACY,
CHARLES H. MARSHALL,
NICHOLAS I, PALMER,
HENRY PARISH,
ADOLF PAVENSTEDT,

PRANCIS M. BACON,
OHN N, BEACH,
IRNEST O, BLISY,
VERNON H. BROWN,
WALDRON P. HROWN,

JOHN CLAFLIN
BORGE 0. CLARK

OLEVELAND H. DODGE,

(8 NELIUS ELDERT,
RICHARD H., EWART,
PHILIP A, S. FRANKLIN,

DALLA;

Premiums on Unterminated Fisks.
Ccrllllcall]cs ot Profits and Interest
i

Leserve tor He-Ingurance Preminms
& Clalms ot gettled, Includiog

Certilicates of Profits Ordered Ite
Withheld for Unpald

AREregating. oL ..__$12,010,787 04
L "N

and after Tuesday the second of May next,
. STANTON FLOYD-IONES, Secrotary.

CHARLES M. PRATT,
ATT
GEORGE W. QUINTARD,

JI TPERN,
WILLIAM A. STREET,
GEORGE E, TURNURE,

Power Plants, Gas Plants, Financed,
Designed and Built.
Landon Carrespondents
J. G, WHITE & 00,, Limlted,
9 Cloak Lane, Cannon St., E.C.

1,625,087 45

698,087 00

$3063,223 a0

C. G. YOUNG

Engineering and Construction
Plans, Methods, Operation
Public Utilities and Industrinls

32, 84

714,03
873,08
2 SIXTY

WALL ST,,
NEW YORK

5

0 a7
776
403

02,42
1d 46,08

160,000 00
Reports for Financing
22,460 61

7,441,100 00
400,000 00

Outatand-

Frederick H. I.ewis
Clvil and Mechanlcal Engineer
Consulting Engineer
Brown-Marx Bldg, Birmingham, Ala,

t profits will ba pald tothe
enth of February next.

the Company for the year

1, for which, upon appli- Established 1830

A. L. REGISTER & CO.
ENGINEERS—CONTRACTORS

S B. PR Philadelphia

N

~ MINING ENGINEERS

H. M. CHANCE

pitized for FRASER

CORNBLT S B f aident,

‘LITUS B “RT. v e
WALTER WOOD PARSONS, a4 0o Brestdont.
CHARLES B, FAY, 34 Vie Protiice:

JOHN H. JONES STEWART, 48 Vies-Presido

Consulting Mining Engineer and Geologist
COAL AND MINERAI PROPERTIES
Examined, Dayeloped, Managed
837 Drexel Bldg,, PHILADELPHIA, PA






