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“RAILWAY AND INDUSTRIAL SECTION."
A new number of our “Railway and Industrial
Section/' revised to date, is sent to our subscribers

to-day. In the editorial columns of the same will be
found articles on the following subjects: “Training
Locomotive Crews in Coal Economy/' “Improved

Steel Rails Still a Necessity," “Crop Movement Shown
by Car Records” and “Railway History Illustrated
by the Paris-Lyons Mediterranean Ry."

THE FINANCIAL SITUATION.

The Government has done its worst. What was so
long mooted has now come to pass. The Department
of Justice on Thursday instituted proceedings in the
U. S. Circuit Court at Trenton, N. J., against the
United States Steel Corporation in an action to com-
pel the dissolution of the Corporation. It is charged
that the company is an unlawful combination in re-
straint of trade and a monopoly, and therefore exists
in contravention of the Sherman Anti-Trust law of
1890. The event is of far-reaching importance. No
action could have been taken under this old-time law,
which has been on the statute books over twenty-one
years, that would have been more deeply or widely dis-
turbing—none that would have served more com-
pletely to undermine confidence in the business world.
The injury done is not to be measured by the decline
which occurred yesterday in the company’s shares.
The drop was serious, the common shares, which had
closed Thursday afternoon at 58>2, opening Friday
morning at a wide range—533" to 55—and getting
subsequently as low as 50 and recovering only to 52/
by the close. But this shrinkage in market value is
only a minor incident in the affair, even though it may
be disconcerting to some of the individual holders.

It is in its broader aspects that this attack of the
Government assumes most seriousness. The Steel
Corporation is, we believe, the largest industrial cor-
poration in the world; and though its history extends
back only a single decade, it has come to be universally
accepted as the best type of an industrial concern of
this magnitude. In its management stringent rules
of business ethics have always been adhered to. As a
result, the shares have appealed with increasing favor
to the investment world and the shareholders of the
company now number considerably over 100,000.
Absolute publicity regarding the company’s earning”,
operations and finances have been observed from the
very first, Mr. Morgan having followed here the rule
which he has observed during his whole business
career with reference to all corporate undertakings in
whose direction he has assumed a prominent part.
In its relations with its employees, too, a broad and
liberal policy has been pursued. They have been
shown great consideration and special opportunities
have been extended to them to become pecuniarily
interested in its affairs. Everything in fact has been
done to promote their welfare, an example being set in
this respect which other companies have found it to
their advantage to emulate.

From every standpoint, therefore, the Steel Cor-
poration deservedly holds a high place in public esti-
mation. If such a company is, nevertheless, vulner-
able to legal attack—if it is within the power of the
Government to step in and destroy an organization
of that type and character, so beneficially adminis-
tered—then it would appear that no large combination
is secure against similar prosecution whenever it may
please the Government authorities to inaugurate pro-
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ceedings to that end. We are sure that is the way it
will strike the great majority of thinking people
throughout the land, and it is in that sense that the
possible effects loom up in a very threatening way.
Almost unconsciously, too, everyone will recall that
only last month Attorney-General Wickersham, in one
of the most sensational interviews ever printed, went
on record as saying that from examination of a list
of the various industrial undertakings in thiscountry,
he judged there were about a hundred that bore
“prima facie evidence" of being unlawful combina-
tions. And the remark of President Taft, made on
Friday of last week out in a small hamlet in Wyoming,
that the Administration would continue to bring pro-
ceedings for the enforcement of the Anti-Trust Law,
“no matter whether we be damned or not," still rings
unpleasantly in the ears.

In judging of the harm to accrue, no parallel can be
drawn with the Tobacco and the Oil companies. A
very limited number of persons hold the bulk of the
shares in these two companies. In the case of the
Steel Corporation the situation, as we have already
shown, is widely different. Ownership in it is distrib-
uted all over the globe. If we could imagine that legal
condemnation was to be visited upon it, the disturb-
ance to follow would be a thousand times more mo-
mentous than in these other instances. As a trade
matter, dissolution is to be viewed with even more seri-
ousness. We do not imagine either the oil trade or the
tobacco trade will be greatly upset by the dissolution
of the two great concerns that have dominated these
industries in the past. But to break up the Steel
Corporation could not fail to disrupt the iron and steel
trade from end to end.

For ourselves we cannot see how the Court, after due
consideration of the facts, could come to the conclu-
sion that the Steel Corporation is in conflict with the
Sherman law. The law is directed against restraint of
trade and against monopoly. Hhe Steel Corporation
cannot be truthfully declared to be engaged in either.
In its organization a number of competing com-
panies were bound together, and as to these
competition has, of course, been eliminated.
But the effect has been not to restrain trade
but rather to promote trade. None of the old plants
have been closed down or their output restricted; on
the contrary, their efficiency has been increased and
their product enlarged. Furthermore, a policy of live-
and-let-live has been pursued towards outsiders. No
attempt has ever been made to crush a rival. As for
the charge of monopolizing, or attempting to monopo-
lize, it is too preposterous to merit denial. Hie com-
plaint of the Government against the Corporation as
filed in court is a very lengthy document, and its weak-
ness is in proportion to its length. lho early part of
it was drawn by skilful hands, and the facts are pre-
sented in such a way as to give an air of plausibility to
the contentions of the Government. But the Court
will sift the evidence and view the facts in their proper
light and bearing. The latter part of the bill of com-
plaint—that dealing with the Tennessee Coal & Iron
purchase—is merely a recital of sensational gossip
which the yellow journals have been retailing for a
long time past. It is without substance or merit and is
unworthy of the dignity of the U. S. Government.

Perhaps it is well that the suit was brought at this
time, for we are near the Presidential campaign of next
year and the issue presented can now be fought out at
the polls. If it be assumed that the Sherman Law
forbids such beneficial trade organizations as the Steel
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Corporation, then it is obvious that the law must be
repealed. But the opinions that were handed down by
the Supreme Court in the Tobacco and Oil cases do
not sustain that view. On the contrary, they encour-
age the belief that, under the rule of reason, com-
binations like the Steel Corporation will be found legal
so long as there is no attempt to restrain trade or to
establish a monopoly. It may be the question at the
Presidential election next year will not be whether
the Anti-Trust Law shall be retained or repealed,
but whether the country wants an Administration
that will use it as a weapon of attack against both
the innocent and the guilty—without regard to
whether a case can be made out or not. In other
words, whether the Government authorities shall be
allowed to run amuck and intimidate the business
world without a warrant for so doing in the law itself.

The statement given out by the directors of the Steel
Corporation last month said the Corporation had been
organized “for business reasons, and purchased its
various plants to promote such business and not to
restrain trade or obtain a monopoly.” If, taking its
stand on that record, the Steel Corporation gains a
victory in the courts, its managers will have rendered
inestimable service in showing that the Anti-Trust
Law is not the. vicious kind of a statute that the
Government would have us believe. But that will
take time, and meanwhile the Presidential election
of next year will present the matter in another way.

No doubt the Administration will go into the cam-
paign confident that this week’s suit will give it an
enormous political advantage. Among the defendants
named in the bill of complaint are J. P. Morgan John
D. Rockefeller and Andrew Carnegie. To dangle the
names of such prominent persons before the public eye
as possible victims of a trust prosecution, may con-
ceivably prove good political tactics, but with the
whole business community up in arms, demanding
relief from a senseless crusade against large business
enterprises, the present Steel suit may quite as likely
prove a political boomerang.

Those guileless people who are contending that in
order to solve the trust problem some Government
bureau or commission should be empowered to say
whether or not any given combination shall be allowed
to exist must have received a rude shock this
week when they read in the morning papers on Tuesday
that a member of the Inter-State Commerce Commis-
sion had come as a recruit to their views. It appears
‘that on Monday evening Mr. Chas. A. Prouty, one of
the members of the Inter-State Commerce Commission,
spoke before the Brooklyn Congregational Club on the
subject of “Trusts,” and advocated drastic Govern-
ment control and the creation of a commission for
regulating them fashioned on the lines of the Inter-
State Commerce Commission. He is quoted as having
said that “there is no greater joke to-day than the
treatment of the trust problem by the Government
of the United States.”

We can assure the honorable gentleman that to the
business community the trust question—or rather the
Government's action under the trust law—is anything
but a joke. It is a matter of the utmost seriousness.
That has been made plain again this week by the
suit begun against the Steel Corporation. But of
course to Mr. Prouty it seems a joke, because he wants
to belittle the present legal restraints. “I believe the
only practical relief from trust oppression is to be found
in more direct and drastic Government regulation,”
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he is represented as having said. Those who are so
ready to throw themselves into the arms of the Gov-
ernment, after having suffered so much at the hands
of Government, imagine that, by delegating the whole
question of the right and wrong of the matter to some
Government agency, an easy means of escape from
the present harassing restraint would be provided.
But Mr. Prouty lets it be known that Government
regulation would mean no easing-up—that, on the
contrary, the purpose would be to provide “more di-
rect and drastic Government regulation.” To him it
is a great joke that the Government should be satis-
fied to rely upon court proceedings instead of insisting
on the right of drastic regulation for itself. He adds:
“Just as in the case of the railroads, the way to regu-
late industrial monopolies is for the Government to
take hold and regulate them itself.”

To most persons it will seem that the question
whether or not a law has been violated—whether or
not one of the large industrial combinations is monopo-
lizing or attempting to create a monopoly or to re-
strain trade—is a judicial function and not an ad
ministrative one, and in any event a prudent and far-
seeing business man will always be more inclined to
trust in a court, where he can depend on getting even
and exact justice, than to commit himself to the tender
mercies of the politicians, who will either deal out polit-
ical favors to him or else throttle him. But Commis-
sioner Prouty, accustomed to look upon a Government
body as typified by the Commerce Commission as the
embodiment of all wisdom, can see no merit in any
proposition that would leave decision of the matter in
any given case just where it should be—that is, with
the Court. He urges that “the subject is so truly
economic and social that it cannot be dealt with by
court proceedings and decrees.”

It is not surprising that a member of the Inter-State
Commerce Commission should take this stand and
speak lightly of the capacity of the courts for dealing
with such a serious problem. Through the whote of
its existence the Inter-State Commerce Commission
has been complaining of the action of the courts. It
has fared badly at the hands of these judicial tribunals.
Our great carrying industry is to-day in a state of
partial paralysis on account of the arbitrary and auto-
cratic course pursued by the Commission towards the
railroads. In its policy of “regulating” these great
transportation agencies,the Commission has time and
again refused to recognize legal and constitutional
limits. But the courts, whenever given a chance,
have brought the Commission to book and forced it to
observe proper legal bounds. That, indeed, has been
the only relief the railroads have ever had from the
effects of the repressive policy of the Commission.
Therefore, the Commission has never looked with favor
on the suggestion of letting the courts exercise their
true and proper functions. Accustomed to act as
prosecutor, judge and jury combined, the Commission
has never hesitated to indicate its desire to be let
alone and left free to act just as it might choose.

Commissioner Prouty has perhaps sustained judicial
rebuke more frequently than any of his associates.
The courts seem to have very little respect for his
knowledge of the law, and have tilted over some of his
most precious opinions in a particularly unfeeling way.
We recall one occasion when, instead of dealing with
the actual facts of the situation, he soared in the clouds
and made the question of scenic advantage an element
in determining whether a road should be obliged to ac-
cord a rival route the same facilities as itself, but the
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Supreme Court, on appeal, brushed the whole sophis-
try aside with the quiet remark that “the condition in
the statute is not to be trifled away.”

We imagine further judicial castigation awaits the
Commission. Since additional powers were conferred
upon it in June of last year, it has been going ahead in
a perfectly reckless fashion, and it remains to be seen
whether the courts, when asked to pass upon the arbi-
trary action and rulings of the Commission, will find
that it has been acting within the law. As for Com-
missioner Prouty himself, he wrote one of the two
opinions handed down last February in the celebrated
rate cases, in which the Commission blundered so
egregiouslv in its statement of facts and figures. If
these opinions ever become the basis of court proceed-
ings, the plight of the Commission will be a pitiable
one. No wonder, therefore, that in urging regulation
of industrial concerns Mr. Prouty wants to eliminate
the courts and leave the decision as to whether an in-
dustrial concern shall live, or be put to death, entirely
within the power and discretion of the politicians, who,
if they did not make barter of their powers, would be
sure to attune each particular case to accord with
popular whim or prejudice.

In view of Commissioner Prouty’'s advocacy of the
idea, therefore, the question comes up squarely, Do
we want to control our industrial enterprises in the
same way that Ae have been controlling our great car-
rying industry in recent years—in other words, do we
want to regulate these enterprises to death? Obvi-
ously the argument that our business men should go
before a Government agent, hat in hand, and plead to
be allowed to continue in trade, and that the country
could get relief in that way, is a most specious one.
If the idea appealed to any considerable number be-
fore, we are sure it will be generally rejected, now that
one of the shining lights of the Commerce Commission
has committed himself publicly in favor of it. To
clinch the argument against the commission scheme,
some illustrations to show how regulation of the rail-
roads, according to the commission scheme, is under-
mining the prosperity and stability of the carrying in-
terest, will prove serviceable at this juncture.

When the Commerce Commission last February
denied authority to the railroads to make a moderate
advance in freight rates to offset the advances in
wages they had been forced to grant, denial was put
on the ground that the railroads were experiencing
unwonted prosperity. The course of affairs since
then shows how devoid of truth this statement was.
We may test the whole argument, however, by a single
specific utterance. In urging that the railroads would
have no difficulty in taking care of the higher wage
schedules, the Commission made the statement “that
the increase in wages does not come out of net but comes
out of an increased gross.” Let us see if this declara-
tion accords Avith the actual facts. Mr. Slason Thomp-
son of the Bureau of Raihvay Ncaws and Statistics, at
Chicago, has this Aveek given out some totals for the
fiscal year ending June 30 based on the monthly re-
turns made by the railroads to the Inter-State Com-
merce Commission. The figures cover practically the
entire railroad mileage of the country.

Do these results bear out the claim that the increases
in Avages would come out of increased gross and not
out of net? The railroads cut their maintenance out-
lays in most rigorous fashion, but despite that fact
aggregate expenses of all kinds ran up in the sum of
$87,603,983. The gain in gross earnings Aves only
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$29,205,468. Consequently the net revenue has fallen
off no less than $58,398,515. At the same time taxes
were added to in amount of $4,605,998, hence producing
a total loss in net of no less than $63,463,225. Thus
Ae see hoAv far astray the Commission Aves Avhen it said
that the increase Avould not come out of net but out of
an increased gross. In vieAV of this experience, Mr.
Thompson’s comment to the effect “that the raihvay
industry is marking time on feet palsied by hostile
regulations” is not one Avhit too strong.

But that does not tell the Avhole story. If the com-
parison is extended further back, the results are yet
more striking. With gross revenues recording an in-
crease of $221,630,000 in the four years since 1906-07,
cost of operation and taxes, it is pointed out, have so
defied economies that the increase in net income is
Avhittled doAvn to less than $15,000,000, and when
measured by the mile-of-line standard is reversed into
a net loss of $133 per mile. If tested by the mile-of-
track divisor, the net income from operation shoAvs an
actual shrinkage of $174 per mile since 1907. But
during these same four years the paid-up investment
in United States railroads has certainly increased
$1,500,000,000, and 5% return on this Avould require
$75,000,000 addition to net, as against the $15,000,-
000 addition actually disclosed. In other words, the
new capital put into the railroads during this period of
four years has been able to earn no more than 1% on the
investment.

Is it any Avonder under these circumstances that it is
difficult to obtain neAV capital for the railroads ex-
cept on onerous terms,and that investors are fighting-
shy of railroad securities, particularly as the Inter-
State Commerce Commission is Avorking along in the
same old Avay. No one knoAvs iioav much further it
may succeed in crippling the railroad industry before
the people rise in their might and compel it to desist
in its destructive Avork.  And Avith that the experience
of Avhat commission government means in the case of
the railroads, do Ae Avant to invite a like experience
in the case of our industrial enterprises by subjecting
them to the same “drastic” regulations at the hands
of a commission? Is it not less Government interfer-
ence Avith business, and not more, that the countiy
needs?

The most encouraging sign of the times is that even
in the political Avorld it is beginning to be recognized
that consideration must be given to the needs and the
interests of the business community—that no party
can hope to succeed at the coming Presidential elec-
tion unless it has the support of the major part of the
people Ao are in active trade. We gave several
illustrations last Saturday to prove that the leaders
in the political Avorld are beginning to siicav apprecia-
tion of the fact that the business community Avill have
to be reckoned Aith. We might have referred also to
the speech made on Thursday afternoon of last Aveek by
Governor Simeon E. Baldwin of Connecticut at the
meeting of the .Connecticut Business Men's Associa-
tion at Bridgeport. Governor Bakhvin Avas SAveeping
in his condemnation of the policy being pursued by
the Administration at Washington, in using the Anti-
Trust LaAV as a means of producing fright and panic
In the business Avorld. He said:

“1 am told that there are thousands of men employed
by the United States to collect evidence of the viola-
tions of the Sherman Act. They make their living by
it, and they naturally sometimes report more than they
can prove.
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“1 was glad to see that the biggest concern in the
United States, the United States Steel Company, re-
cently, when threatened with a prosecution under the
Sherman Act, declared that they could and should
plead not guilty, if they were sued, and fight it out.
If they are not guilty, and fight it out and win, it will
be the turning point in twentieth century business
conditions.

“We want more manufacturing capital in Connecti-
cut. It will give our people more work and better
wages. | say, let us throw no unnecessary obstacles
in the way of carrying on our large concerns and bring-
ing in more such. Let us not encourage Congress to
create any more such obstacles. Let the States man-
age their own concerns. Let us have business peace
as the rule and business disturbance by legislative
and judicial action as the exception. That way lies
the prosperity of Connecticut and of her business
men.”

This is the right and the proper spirit. And if those
high in authority could be made to see, as Governor
Baldwin suggests, that no unnecessary obstacles must
be placed in the way of carrying on our large concerns,
it would not be long before evidences of reviving trade
activity would be seen in all branches of trade and in all
parts of the country.

New York is sending financial assistance to Europe
on a scale never before paralleled. In addition to
having lent sums estimated at from $100,000,000 to
$150,000,000 through the usual methods of transferring
credits and securities, our bankers have this week
assimilated 05,000,000 marks of Prussian treasury
bills running for six months, a transaction without
precedent, at least during the last decade. Yet under
existing international conditions the arrangement is
distinctly advantageous to both parties. On the one
hand, money is worth in Germany to-day more than
the 434% rate which these notes yield, and, on the
other hand, the investment could not be duplicated
at home by our bankers, since collateral loans are
bringing only 334@3 24% for six months and there is a
dearth of the highest grade mercantile bills, irrespective
of the discount rate offered. No loss can be sustained
through fluctuations in foreign exchange, the borrowers
having arranged to give a guaranty against this.
No sooner did it become known that a large block of
German Government securities maturing so early as
April 15 was available than banks and trust companies
applied for allotments, and in two days after the
original announcement the whole of the $13,000,000
sent to New York was absorbed. The total issue
was $10,000,000, but $3,000,000 went elsewhere.

The transaction had more effect upon exchange than
upon money rates. The demand for marks has sent
the quotation for cable transfers up to 95*4, while
checks went to 9534 minus 1-32. The inquiry for re-
mittance has been increased by additional lending to
Berlin, where private discounts remain at 474% or
higher, and loans carrying to Nov. 30 have been made
to the extent of several million dollars at 534@5j34%-
The assistance obtained here is enabling the Imperial
Bank of Germany to build up its stock of cash and to
reduce its discounts and note circulation from the un-
pleasantly high figures reached at the end of the
September quarter. This week's statement showed a
cash gain of fully $10,000,000, a decrease of more
than $26,000,000 in discounts, a curtailment of nearly
$23,000,000 in outstanding note circulation and a
small contraction in loans. The total amount of gold
and silver held by the Bank is now $279,000,000,
which is far above the corresponding showing of the
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last few years; but note circulation and loans and dis-
counts are also much larger. As long as New York
remains in a position to accommodate Germany, no
crisis should arise, and the present prospects are that
financial and commercial conditions in America will
remain in such a state that there will be no scarcity
of funds here between now and the passing of the
year-end period.

An advance in demand sterling to virtually 4 8734
and in cable transfers to above 4 8734 created wide-
spread discussion of a possible outflow of gold to
London, and as francs went to 5 1634 plus 1-32 for
cable transfers and 5 1634 plus 1-32 for demand, ship-
ments to Paris were likewise regarded as probable.
We are informed, however, by international bankers
who cabled to these centres as to the terms which
would be offered for consignments, that the responses
were discouraging. The Bank of England would not
pay more for gold than the minimum (or Mint) price
of 77s. 9d. per ounce and would not allow interest
on the metal during its transportation. It had been
believed here that as high as 77s. 1034d. would be
paid, and on such a basis a movement would have
been started. But if London adheres to the terms
named this week, no profit will be shown until sterling
goes about one cent per pound higher. However,
the opinion of exchange experts is that some of the
very powerful joint-stock banks in London would
arrange to import the metal before such a rise took
place, especially as there has been during recent years
an agitation for the accumulation of gold reserves by
the principal banks apart from the meagre amounts
deposited with the Bank of England. The weekly
consignments of new bars from the Transvaal field are
not now going into the London institution’s vaults,
Paris having taken the bulk of the last two offerings.
Nevertheless, this week's English Bank return showed
a slight gain, raising the total on hand to $187,000,000,
wdiich is the highest figure recorded at this time in any
recent year and far above the average reported inthe
last week of October during a decade or more. Turkey,
however, has taken $1,500,000 since the statement was
compiled, and in all probability will need more; sterling
in Paris is at about the gold-import basis and next
Monday's South African shipment may go across the
Channel; money and discount rates are higher in
Berlin than in London; India is calling for moderate
amounts of gold; South American requirements must
be met, and, finally, the Chinese rebellion has com-
pletely demoralized banking throughout the Empire,
so that demands from that quarter may also devolve
upon the world's principal financial centre. Before
long, therefore, London may be willing to grant
inducements to New York bankers, who stand ready
to export gold whenever a profit can be realized.

The Bank of France has taken an attitude similar to
that of the English institution in reference to buying
gold from America. It has refused to pay interest
during transit, a concession which it has not hesitated
to grant on several occasions within the last few years.
Apparently Paris feels that its troubles are nearing
an end. Thursday's statement is more encouraging
than previous weekly returns. It reveals a gain of
nearly $3,300,000 gold, a decrease of $12,000,000 in
discounts and a reduction of $17,500,000 in note cir-
culation. Perhaps the official intimations that the
Moroccan agreement is on the point of being signed—
copies of it have already been forwarded to the Powers
—has effectively checked the hoarding propensities
which uncertainty had developed. Then the French
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banks may be counting upon being able to continue
to draw gold from the London open market. Foreign
bankers are not encouraged to send finance bills to
Paris for discount; a rate of 4% is levied, against a
charge of only 337~% for accepting commercial bills.
This cautious policy is, no doubt, inspired by the low
state of the Bank’s gold reserve as compared with the
amount owned in the last three years. During the
current week there has been additional lending by
New York to Paris, but not on the same scale as to
Berlin. It is our opinion that more concern than has
been openly acknowledged has all along been felt by
France and Germany over the Moroccan dispute, and
that the sealing of the agreement will have a marked
influence in dispelling financial uneasiness at Paris and
Berlin as well as at other foreign cities.

The British Parliament on Tuesday began its au-
tumn session under a reorganized Cabinet. The
motive for the principal changes has not yet been
diagnosed. Chief interest centres in the exchange of
portfolios between Home Secretary Winston Churchill
and First Lord of the Admiralty Reginald McKenna.
The Admiralty office ranks lower than the Plome
Secretaryship, and the transfer of the ambitious son
of Lord Randolph Churchill, therefore, excites diverse
comment. Does it portend a drastic cutting of naval
expenses? British critics ask. Or has Mr. Churchill
found the exercise of extraordinary police duties un-
congenial and inimical to his popularity with the
masses? The Home Secretary has been obliged to
use military force in several instances to suppress
rioting by strikers, and there is a danger that an even
worse labor uprising will have to be faced in the near
future, owing to the dissatisfaction of the railroad
workers over the decisions of the joint commission en-
trusted with the task of settling the original grievances.
May it not be, however, that this rising statesman, his
eye steadfastly on the highest office of the State, aims
to equip himself in every possible way for the perform-
ance of the multifarious duties thereupon attendant?
By gaining experience as head of different important
departments, Mr. Churchill would bring to the position
of Premier a wealth of first-hand knowledge not pos-
sessed by any colleague. Rumors have been circu-
lated that Mr. Asquith aspires to a peerage and that
his successor in the Premiership will be not Mr.
Churchill, but the more radical David Lloyd-George,
whose workmen'’s insurance measure will monopolize
nearly half of the present Parliamentary session. But
that Winston Churchill will one day be Prime Minister
of Great Britain has been a sort of accepted fore-
ordination ever since he first entered the political
arena, and, assuredly, the signs are not against him
at this stage of his career.

Other changes announced on the eve of the assem-
bling of Parliament were the transfer of Earl Carring-
ton, President of the Board of Agriculture, to the
position of Lord of the Privy Seal; the appointment of
C. E. Hobhouse, Financial Secretary to the Treasury,
as Chancellor of the Duchy of Lancaster; the with-
drawal of W. Runciman from the presidency of the
Board of Education to head the Board ol Agriculture;
and the selection of J. A. Pease, the former Chancellor
of the Duchy of Lancaster, as President of the Board
of Education. Sir Edward Strachey, Parliamentary
Secretary of the Board of Agriculture, and the Rt. Hon.
Alfred Emmott, member of Parliament for Oldham,
and Deputy Speaker of the House of Commons, were
elevated to the peerage.
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Prime Minister Asquith, in outlining the program
for the session, indicated that eighteen of the forty
days would be allotted for the consideration of the
Chancellor of the Exchequer’s bill for insuring work-
men through contributions by the State, by employers
and by the beneficiaries. On behalf of the Conserva-
tive Opposition, Arthur J. Balfour protested against
so large a share of the session being devoted to one
measure. The indications are, however, that there
will be no lack of discussion to fill up the whole eighteen
days, as the bill is one of the most important ever
brought before the British Legislature. It has evoked
every variety of comment, from unrestrained enthu-
siasm to unmitigated condemnation. The allotment
of the contributions has called forth no end of criticism,
both on the part of employees and employers. Yet
the principle of the bill is endorsed by a wide section
of the people, and that the bill, modified and amended,
will become a law is accepted as a foregone conclusion.
Its progress will be watched with keen interest by other
nations.

Italy on Thursday formally notified the Powers of
her annexation of Tripoli. Her new possessions will
reach the Egyptian frontier on the east, the Tunisian
frontier on the west and the British and French zones
of influence in the south. No armistice has yet been
arranged, and the latest dispatches state that, owing
to the heavy losses inflicted upon the Italian troops
by combined forces of Arabs and Turks, Italy is more
determined than before to wage war to a finish. From
Constantinople reports also come of a fresh outbreak
of the militant fever, and there are hints that striking
developments may shortly be witnessed. Foreign
governments are not openly endeavoring to effect a
settlement. The British Prime Minister, when ques-
tioned in the newly-convened House of Commons,
said it would be unwise to make any public announce-
ment regarding the question of Great Britain offering
mediation between the two nations. A prominent
British journalist, Wm. T. Stead, an ardent advocate
of peace, asserts that there will be an Ariglo-Turkish
alliance in the near future. A movement, he also says,
is being arranged by Turkey in favor of obligatory ar-
bitration. Meanwhile, Italy is preparing to send a sec-
ond contingent of troops to North Africa to fill the gaps
caused by losses in battle and through disease;,—Ilosses
which are believed to be much heavier than the cen-
sored cables from Italian sources are allowed to reveal.

In bombarding Bengazi, the Italian fleet is stated to
have killed several thousands of the inhabitants and
to have wounded many others, including the British
Consul. Occupation was contested, and one report
says that the Italian dead, after the first fierce en-
counter, numbered not less than one hundred. For
the first time in history an airship was used by the
Italians on Monday in actual warfare, Lieut. Piazzi
having, in a Nieuport monoplane, circled over the
desert south of the city of Tripoli and located the
enemy, entrenched in an oasis some fifteen miles away.
From reports printed yesterday, it appears that the
Turks on that day attacked a body of Italians with
such effect that the latter were practically'routed.
Their casualties were put at as high as 700; including
300 killed. From Rome have since come assurances
that the main Italian army of invasion will shortly
advance southwards, protecting its lino by a series of
forts, and that there will be no cessation of activities
until the whole Tripolitan territory has been definitely
conquered.
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Another and even more serious railroad strike may
be inflicted upon Great Britain through the repudia-
tion by the employees of the decision arrived at by
the Railway Commission of Inquiry, composed partly
of labor representatives, which was appointed in
August to consider the differences between the com-
panies and the men. A unanimous report has been
issued by the Commission, the signatories including
ex-Chairman Henderson of the Parliamentary Labor
Party and Mr. Burnett, labor representative of the
Board of trade. The Commission recommends that
all questions that cannot be settled by negotiation shall
be leferred to a conciliation board, on the lines of the
existing sectional board, and that the central board be
abolished. Hie Commission further recommends that
existing agreements remain in force until Jan. 7 next.
Ilhe report contains the following eminently sound
pronunciamento: “The Commissioners think that,
with their great responsibilities, the companies can
not and should not be expected to permit any inter-
ference by their men on the subjects of discipline anc
management.” It is announced that the executives of
the four railway unions will meet next Monday, when
a resolution will be proposed that the findings of the
Commission be not accepted. Such action would
simply afford a fresh illustration of the readiness of
labor unions to go back upon their own promises, for
it was clearly understood that the Commission of
Inquiry s findings would be accepted by both em-
ployers and employees. Apparently it is the intention
of union leaders to break the existing agreement. But
obviously by such conduct railway men would lose the
sympathy and support of every law-abiding British
subject, nor need the Government feel any qualms in
taking the strictest precautions to preserve order
should rioting be indulged in. Labor unions should
lealize that they have responsibilities towards em-
ployers and towards the public and that they cannot
afford light-heartedly to break solemn agreements
entered into in good faith.

Unfortunately Britain is not alone in having to deal
with labor agitators lacking in self-restraint. In this
country lailway unions have been trying to encroach
upon the management of more than one important
system, particularly in regard to the examination,
promotion and discipline of employees, an arbitrary
assumption of power which no board of directors
possessing a proper sense of its responsibilities towards
the public could for a moment sanction. The problem
of how to make unions amenable to the courts is one
which has not yet been satisfactorily solved; but
sooner or later effective steps to that end, it would
seem, will have to be taken.

The financial disturbance caused by the Chinese, and
to a minor extent by the Tripolitan, hostilities is
becoming very serious. In China the Government
found itself in such straits that it made formal request
to the diplomatic body that payment of the monthly
installments of the Boxer indemnity be postponed for
nine months, but later the request was withdrawn
One authority states that the Pekin authorities asked
for a loan of 12,000,000 taels ($8,000,000), re-payable
in one year, at 8%, and that British, French, German
and American bankers decided, before entertaining the
proposal, that, as a preliminary condition, Yuan Shi
Kai be given full power to make the reforms necessary
to effect an agreement with the leaders of the revolt.

American exporters of cottons to China have
stopped shipments, owing to the strained financial con-
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ditions there. Banking facilities are no longer avail-
able in the usual manner. The situation was well
summarized by a cable from Shanghai on Monda}"

“Quiet at present prevails in this city, but the
financial and mercantile situation is grave. Native
merchants refuse to accept delivery of cargoes that
are arriving here almost daily from European and
American ports. Foreign merchants are unable to
meet their drafts, and what trade is done is on a
small margin and on a commission basis. Even
wealthy firms are unable to finance their business
without the assistance of the banks, which are reluc-
tant to come to their aid.

Thousands of Chinese refugees are arriving here
ai y>penniless, and so are adding to the general dis-
tress. | hey have to pay outrageous prices for trans-
portation. They all agree that sympathy everywhere
is with the revolutionists and that widespread support
is bemg given to the agents of the movement. Busi-
ness is absolutely stagnant, even in the cities on the
lower river.”

Constantinople is likewise suffering from financial
troubles despite very heavy shipments of gold, week
by week, from London to that point. The Banque de
Metelin has temporarily suspended payment and there
have been runs of depositors on other institutions, in-
cluding the Banque de Salonique, which has sixteen
branches throughout the country and large total de-
posits. So far Italy has escaped lightly, but it seems
doubtful if she can continue to wage war on the
present scale for any prolonged period without incur-
ring financial strain.

Jhe Chinese rebellion has gained such momentum
that the Imperial authorities are showing anxiety to
grant drastic constitutional concessions in the hope
of being able to gain peace without sacrificing com-
pletely the reigning dynasty, and there are prospects
that the victorious rebel troops will shortly be called
upon by their leaders to stay hostilities pending further
negotiations with the throne. City after city having
fallen before the onward march of the revolutionary
army, including Sian-Fu, for many centuries the chief
city of the Empire, the Pekin authorities manifested
a desire to treat with those in charge of the movement,
while \uan Shi Kai, the recalled organizer of China's
aimy, refused to fall upon the rebels until he received
adequate supplies of guns, ammunition and money,
and he has now been authorized to open negotiations
with the rebels in the Yang-tse Kiang region.
The indifferent treatment of Imperial -soldiers and
sailors, owing to the lack of funds, clothing, &c., fos-
tered desertions, and thousands went over to.the
other side. Yesterday it was rumored that Gen. Yin-
1chang, Minister of War, who is in personal command
of the Imperial army, had been assassinated by his
own men. The same dispatch recorded the capture
of Foo-Chow and added that Canton had also been
seized by the rebels.

The throne capitulated most unceremoniously to
drastic demands put forward by the National Assem-
bly, and it is widely reported that flight to Mukden,
under Japanese protection, is planned. On Wednes-
day the Assembly (the lzu-Cheng-Yuan), summoning
a courage that would not have been thought of under
tranquil conditions, impeached Sheng Hsuan-Huai.
Minister of | osts and Communications, and recognized
as the ablest member of the Cabinet. His instant
dismissal and severe punishment were demanded—
this, too, by a body which a few months ago was
tieatcd with the haughtiest contempt by the throne
and all surrounding it.
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Without loss of time, the throne surrendered. On
Thursday the Minister of Posts was summarily

cashiered forever on the ground that he was mainly
responsible for the plan to nationalize the Chinese
railroads, in consequence of which the rebellion arose.
He transgressed the law in endeavoring to force
through the scheme (it is alleged) and opposed the
provincial policy which would have localized then
construction and control. The successor of Cheng
Hsuan-Huai is Tang Shao-Yi, who formerly held the
office, and who is a henchman of Yuan Chi Kai, and
as the latter is not unpopular with the revolutionary
party, it is thought probable he may be able to come
to terms with them on the basis of promises to grant
all their demands concerning a freer hand in the
government of the Empire. Prince t hing, the I lime
Minister, as well as the Vice-Prime Ministers and other
high officials, who merely carried out the behests of the
throne, have been reduced, while imprisoned rebel lead-
ers have been released.

Yesterday Gen. Li Yuen Hung, who has commanded
the rebel army at Canton, proclaimed himself Pro-
visional President of the Republic of China, and no-
tices to this effect were sent to foreign consuls, along
with assurances that the Provisional Government
would do all in its power to protect foreign interests.

Mr. Thomas R. Ellison, of Liverpool, issued this
week his annual review of the world’s cotton supply
and consumption, and the results, as cabled to us, are
presented on a subsequent page. The investigations
that Mr. Ellison has made indicate that while consump-
tion in Europe in the season lately closed was heavier
than in 1909-10, it was smaller than in either 1908-09,
1907-08 or 1906-07. That result, however, was fore-
shadowed by the figures published from month to
month, and therefore needs no comment here, more
particularly as the complete statistics are given in
this issue. _

With Mr. Ellison’s estimate of requirements of cotton
for the current season (1911-12, Oct. 1 to kept. 30),
the situation is different, much interest attaching to it,
even in a season like the present,when there is piacti-
cally but one opinion as to the adequacy of prospective
new supplies to meet consumptive needs, which,
naturally are expected to be appreciably greater than
last season under the stimulus of lower-priced cotton.
Mr. Ellison seemingly takes that view ot the situation,
as the estimate he submits provides for an increase in
consumption in Europe and the United States (includ-
ing amounts shipped hence to Japan, Canada, Mexico,
&c.) of 1,005,000 bales of 500 Ibs. net weight each.
He makes the prospective requirements for the season
15,400,000 bales of ordinary weights, equaling 15,-
020,000 bales of 500 Ibs. net each; in other words, that
amount of cotton, in his belief, will be needed to supply
consumptive demands without encroaching upon the
surplus stock at the mills. >

The estimate calls for 13,300,000 bales of American
cotton, or 1,350,000 bales more than was consumed in
1910-11, part of the increase being to make up for
reduced supplies from India and Egypt,\\heie, accoid-
ing to reports, the crops are less abundant than last
year. Indications at this time appear to be for an
American crop much in excess ot the figure Mr. Ellison
names—how much larger it would be idle even to
conjecture until after the occurrence of geneial Killing
frosts. The crop is being ginned with unprecedented
rapidity, as witness the 7,740,634 bales made ready for
market down to Oct. 18. That total compares with

THE CHRONICLE

[VOL. LXXXXIII.

only 5,423,628 bales to the same date in 1910, and is,
moreover, nearly VA million bales greater than was
ginned to Oct. 18 in 1908—the record-crop year—and
1 1-3 million bales in excess of 1901—a 13}/2-million-
bale season.

Foreign discount rates at the close are near the level
of aweek ago. London quotes for bills to arrive 3% %
for sixty days and 3@ 3M % for ninety days, while in
the case of spot bills the range is 3A to 3%% for
sixty days and 3% to 3M% for ninety days. Paris is
still willing to accept commercial bills at 3y2% but
has raised its charge for financial bills to 4%, and
even at this figures is averse to doing any considerable
amount of business. Berlin names 4% % for spot
bills and 4% % for bills to arrive after the end of
October. The National Bank of Belgium having on
Thursday lowered its rate from 0}4% t° ~/4%> private
discounts have fallen to 3% to 4%, a drop of nearly
1%. At Amsterdam, on the other hand, there has
been an advance to 3% %. bib other changes in
foreign bank rates have been made this week.

The Bank of England, though it had to give up the
new gold offered in the open market on Monday to
France (£400,000) and India, was able on Thursday
morning to show a net gain in bullion of £09,022,
due, our special correspondent informs us by cable,
mainly to a return of gold from internal circulation,
attended by only moderate calls for gold for export.
The total reserve increased £70,000, and as there was
a decrease of £337,000 in loans and ot £820,000 in
ordinary deposits, against an increase of only £553,000
in public deposits, the ratio ol reserve to liabilities
rose from 52.40% last week to 52.80% this week.
The total amount of bullion on hand at the close ot
the Bank week was £37,430,543, but on lhursday
£300,000 gold was shipped to Turkey. Our special
correspondent also furnishes the following details
of the movement into and out of the Bank for the
Bank week: Imports, £22,000 (wholly bought in the
open market); exports, £310,000 (of which £300,000
to Egypt and £10,000 to South Africa), and receipts
of £358,000 net from the interior of Great Britain.

Domestic monetary movements have again been
narrow, uninteresting and, for the end of October,
unusual, inasmuch as New York is not being called
upon to send the customary amounts of currency
to inland points for agricultural purposes. The result
is that both interest and discount rates have been veiv
weak, notwithstanding extensive lending* to Euiope
and the absorption of some $13,000,000 German Treas-
ury bills by our bankers. Even the largest banks and
trust companies have given up the struggle to maintain
time money at 4% and commercial paper at 5%; the}
have preferred to buy the German notes on a 4% %
basis and to lend for a month to Berlin at better than
5% or to Paris and London at lower figures. The
redundancy of money has also stimulated absorption
of short-term railroad and industrial notes, as well as
gilt-edged bonds, though more fluid forms of invest-
ment appeal with greater force to a majority of insti-
tutions carrying many millions of deposits, Ihe
demand for bonds is not yet keen enough to induce
underwriters to test the market with impoitant offei-
ings, as sentiment concerning American financial and
industrial affairs is far from cheerful a position not
relieved by the Government's latest attack, upon the
Steel Corporation. Sooner or later, unless the differ-
ence between the value of money in New York and
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lah opoan cities becomes less glaring, gold will flow

<u loss the Ocean, but so far none of the Central Banks
ol huiope has offered to pay

the time it is being transported, and without such

interest on gold during
in-
diH ements shipments are not at this stage profitable.
Country funds have been on offer at 3% % for six
Under these

it futile to

circumstances the local banks
ask 4% . In quite a few cases

put through for various periods

months.
have found
transactions have been
ranging from ninety days to six months at 3j"%,
special attention as a rule to the class
On the surface the

but

with, however,
given as security.
maiket appears to be
money brokers declare that were a million dollars to be
probability be raised

The prolonged ab-

ot collateral

heavily over-supplied,

wanted the rates would in all

before the order could be filled.

loans has caused influ-

sence of demand for collateral
ential lenders to seek other channels for their funds.
One effect of the easier rates has been to lower the yield
obtainable paper. Within

the last day or two exceptionally attractive bills have
a figure which has

from prime commercial
IHam placed at the new rate of 4%,
leported also from Chicago. Most of the busi-
ness is done now at 4y to 4}/2% for the choicest bills,
both double and single names. There
to 5% paper, for which, however,

Call

been

is a more ade-

quate supply of 4%

less keen. money has ruled at

ilie inquiry is

lhat was the renewal rate on the first four
days of the week and also the maximum on Wednesday
and ihursday, but some business was done on Monday
and Tuesday at '2y2%. recorded on
Tuesday and Wednesday, was 2% .

with the final

The minimum,
Yesterday the

range was 2*4 to 2% , loan made at

2% % - The closing range for time money is 3 to
3RA % for sixty days and 3~ to 3% % f,r ninety days
and four, five and six months.

Foreign exchange rates advanced each day this
week until yesterday, when there was a slight re-
cession from the maximum recorded on Thursday,

namely 4 8710 for demand and 4 8755 for cable trans-
1he sharpest rise occurred on Wednesday, in

owing to the covering of short con-

bus.
cable iomittance,
tracts by operators who had depended upon the

creasing volume of cotton and grain bills to cause a
rates which had

in-

decline in the wunseasonably high
ruled for some time. The inquiry for exchange was
quickened this week by the London Stock Exchange
settlement and by the placing of the Prussian loan
luue. lhe contango rate on American stocks averaged
4j® % , or materially higher than the charge locally for
a disposition to

hence there was

accounts this The
instead of bills was investigated, but no

collateral loans;

transfer to side. possibility of

sending gold
inducements were held out by either London or Paris.
It is now figured that gold may not go unless demand
rises to 4 88@4 88M - fast night demand
be seen,
We have discussed

sterling
closed at 4 87,
from the quotation just named.
international monetary conditions so fully in precedin'l
issue that to enter into a lengthy

which, it will is a long way

J<u agiaphs of this
account here of our foreign exchange market would of
It will be suffi-

are doubtful

necessity entail useless reiteration.

cient to state that exchange bankers
whether gold will be exported at this time to Europe,
to South America on behalf of

The receipts of com-

though shipments
London are considered probable.
mercial bills are increasing rapidly, as can be believed
very readily when it is noted that the amount of cotton

which has passed through the ginneries this season has

THE CHRONICLE

1147

broken all records. Europeans are also purchasing our

while exports of general
There has also been a slight demand for
though not

grain, merchandise continue

very heavy.
American bonds and notes from London,
enough to counteract the effect upon exchange of the

i(datively high rates prevailing there for money.
These rates may be stiffened by an offering of $15,000,-
000 British Treasury bills on Monday next. New York

not be bidders for these securities.
sterling ex-

bankers will

Compaied with I'riday of last week,
change on Saturday was unchanged for demand and
cable transfers, at 4 8G80@4 8685 and 4 8725@ 4 8730,
while sixty days fell to 4 8350@ 4 8360.

on Monday, but

respectively,
Demand declined to 4 86%

covered and closed on the previous day’s level;
unchanged.

later re-
cable

remained

tiansfeis and sixty-day bills
On luesday demand rose to a new high level for the
season, namely 4 8690@4 8695, cable transfers to

to 4 8360@ 4 8370.
Wednesday, when

4 8730@ 4 8735 and sixty days
the advance was continued
cable transfers moved up to 4 8740®4 8750, demand
to 4 8695@4 87 and sixty days to 4 8365@4 8370.

lhursday, after opening firm, demand being quoted

on

on
at 4 8710 (the highest point for this movement), the
market reacted somewhat, although the final range

at 4 87(54 8705 for
and

above Wednesday’s close,

demand, 4 8/45@4 8755
4 8365@4 8375 for sixty days.
firmness again prevailed, but the tone weakened

apd the closewas at4 8375@4 8385 for 60 days, 4 8695
cables.

was

cable transfers

On Friday forenoon

for

later

for

@4 87 for demand and 4 8740® 18750
Commercial on banks was quoted at 4 83® 4 83%
and documents for payment 4 83®4 84. Cotton
for payment ranged from 4 83@4 8 grain for
payment from 4 8-~ @ 4 84.

The following gives the week’'s movement of money

to and from the interior by the New York banks.

) Received by Shipped b Ael Interior
Week ending October 27 1911. V. Y. Banks. A'. lppB nﬁs Movement.
c .
G\;Iréency Gain *4,298,000
JE— Gain 2,022,000
Total gold and legal tenders........... Sl 1,062,000 *4,742,000 Gain $0,320,000
follows:
. Into Out of Net Change in
Week ending October 27 1911. Banks. Banks. Bank Holc?ings.
Hanks' Interior movement, as above S11,062,000 $4,742,000 Gain *0,320,000
Sub-Treasury operations.........cc..c.... . 23,100,000 28,000,000 Boss 5’,500:000
Total gold and legal tenders........... $34,162,000  $33,342,000 Gain  *820,000
o — — .. W
in the principal European banks.
Oct. 2 >1911.
Banks of Oct. 27 1910.
Gold. | Silver. Total. Gold. Silver. Total.
Enaland £ 1 £ £
nglan ,430.543 430,543 31, 318 335 31,318,335
Egance_ ,608,120 31,663,840 ,271,960 132, ,821,440 33,437,100166 258 600
R rmany 749.5001 14,066 ,250 ,815,750 36, 489 550 13,097 400I 49 586,950
Ausslaa b 344'000. 6,326 ,000 ,670,000 146,,587,000 6, 302 000 152,889,000
SUS._— un ,179,000; 11,697 ,000 ,876,000 55,447,000 12,040,000 67 ,487,000
pzlilnd S . 30,410,000 ,082,000 16,362,000 30, 631 000 46,993,000
“aﬂ)j/ I 220,000; 3,550,000 ,770,000, 38,543,000 3,335,000! 41.878.000
C erl Sd 767,000" 1,125.600! 12.892,6001 10,226,000 1,626,300 11,852,300
Nat.Helg.i 694,667 3,347,333 10,042,000 5,329,333 2,664 667" 7 994 000
Sweden e 739.000 _ 1 4,739,000' 4 ,446,000 ----- 4,146,000
Switzerl'd. 434.000 6,434,000 6.270,000 6,270,000
Norway .. 220.000 12,220,000 2021000 021,000

Total week 190,057.830 102,186,023 592,243,853 485,8600.58103 133 527 588 994 186
Prev. weekj486.795,178j102,417,353,589,212,531]484:677;879j 1030910 isjsifooiilif

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

b The Austro-Hungarian Bank Statement Is now Issued In’ Kronen and Heller
mstead of Gulden and Kreutzer. The reduction of the former currency to sterling
Pounds was by considering the Gulden to have the value of 80 cents. As the
Kronen hes really no greater value than 20 cents, our cable correspondent In
Condon, 'n order to reduce Kronen to Pounds, has altered the basis of conversion
by d|V|d|ng the amount of Kronen by 24 Instead of 20.

1h» R>nk(ﬂTn°T’>a|"elQ,He’ég(1d an V'E m tlﬁ'eoblgs{ab ) r(%f,ai:om andarbuab? {a
btain, It Is not clajrred o%e no distinction_In their

acc
ekl returns mere rting the total old and snlver but wo believe th
m}st n we make g cfé&oappgoxmlatoon 9 the
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THE REVISED ALDRICH PLAN.

The publication, on Friday of last week, of Senator
Aldrich's

reform

revised plan for banking and currency
brings the discussion still nearer to the point
where the controversy may properly converge on the
detailed provisions rather than on the general question.
There can be no doubt that the Aldrich plan, in all its
principal particulars, will be the report of the Monetary
Commission to Congress on Jan. 8.

will

The Commission

remain in existence until the close of March,

when its official labors will definitely end. It has been
busy during several weeks with public hearings, in
this city and elsewhere, and the discussions thereby
evoked have had the undoubtedly valuable result of
bringing forth criticism throughout the country” favor-

able&r unfavorable, on the Aldrich plan. It is only

as a result of such exchange of views in public dis-
cussion that banking and currency reform will gam a
place in the practical political program of the day.
It will not be generally assumed, and, we imagine, is
not expected by the Monetary Commission itself, that
any very immediate steps will

the

be taken by Congress

When the
Commission’s report goes to Congress next January,

toward enactment of such a law.

we shall be close to a Presidential campaign, and new

measures of legislation are rarely pressed on

occasions unless they have a permanent place

such
in the
platform of one or the other of the two great parties.
Theoretically, it might be argued that the® Aldrich

plan ought to find such a place, and the thing is not in-

conceivable. But public opinion has hardly yet

developed itself with sufficient distinctness to encour-
age politicians in staking their party’s campaign inter-

ests on so novel and intricate a proposition as Mr.

Aldrich’s.. It is, indeed,

quite that any
platform declaration on the subject, which should be
really definite,

possible

would make the party endorsing
target for rather effective political attack

it a
in at least
some sections of the country. <
Recognition of such considerations may be ethically
wrong, but one must take politics as they are.
natural

In the
order of things, a measure of this sort could
scarcely in any case be considered by Congress until the
session which opens in December 1912, and inasmuch
as that would be the short session of an expiring
Congress, important legislation, especially of a con-
troversial sort, would hardly be looked for in it.

true that the Specie

It is
Resumption Act of 1875 was

passed in such a session; but on that occasion the
Republican Party, though it had lost the November
election, still had large majorities in both Houses. In

the present Congress neither party exercises such control.

Mr. Aldrich’s changes in his plan are numerous; they

are mostly in response to practical or theoretical objec-
tions which were made to certain paragraphs in his
plan of last January. We shall ignore in this discus-

sion the smaller alterations, and confine our attention
to what appear to us the essentially important changes.

One affects the

qualification of directors for the
central organization. No change is made in the
manner of selection suggested in the earlier plan,

which prescribed six ex officio members (including
three governing officers), fifteen directors representing
the fifteen branches of the National Association, twelve
elected by the districts in proportion to their holding
of shares in the National Association, and twelve more
chosen by the directors already provided for.

But the new Aldrich plan prescribes that not more

than three of the two last-named classes of directors
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shall be chosen from any one of the districts into
which, for the purposes of the Association, the country
shall be divided. This is a wise provision, and will go
far toward forestalling either sectional objections to
the plan or the argument that control of the general
association would necessarily drift to Wall Street. In
the original plan it was stated that the governor of the
central “shall be subject to removal
the President of the United States for cause.

new plan provides that,

organization by

The
selected by the
President, this officer “shall be subject to removal by
a two-thirds vote of the board of directors for cause,

and a similar

although

provision is made regarding deputy

governors. From a banking point of view, the change
is unquestionably in line with insuring greater efficien-

cy and avoiding political interference, and to that

Whether it
would commend itself to Congress or the public at large,

extent it is certainly an improvement.

we fear is another question.
In the old plan it was provided that a new class

of national banks, to be known by a specially desig-

should be established, and that these
banks might keep savings departments and
real estate,

nated name,

lend on
under certain undefined restrictions. lhe
idea of a special class of banks for such purpose is
abandoned in the new plan, which proposes that, sub-
ject to proper restrictions
defined,

and regulations not yet

existing national banks shall have the right

to establish separate savings departments and to lend
a specified percentage of savings deposits on productive

real estate. The savings department idea is a conces-

sion to the West rather than the East, and was prob-
ably inserted with that view .

New York, with its

admirable system of savings institutions, would natur-
ally be averse to any such extension of the functions

of national banks.

It is possibly a different question

in portions of the West. In any case, the plan is im-

proved by dropping the idea of a new class of institu-

tions for such purposes.

The same commendation may be

Aldrich’s change in his plan for

made on Mr.
including State banks
and trust companies in the scope of the general plan.
His proposal of last January was to authorize what
would in effect be “national trust companies,” to exer-
cise all present functions of trust companies

several States.

in the
W e set forth at the time the objections
to this plan; they were, in the main, that such an un-
dertaking would amount to invading the field of exist-
ing State institutions, whereas the real problem at issue

was the including of these existing institutions in the

general banking reform plan. Recognizing the force
of such criticisms, Mr. Aldrich now suggests that any
State bank or trust company may subscribe to the

stock of the National Reserve Association under the
same conditions as national banks, and may exercise in

the Association all

the privileges of national banks,
provided it possesses a stipulated capital and surplus
and that it agrees to maintain against its demand

deposits a uniformly regulated and prescribed reserve.

This proposition is of very great importance; indeed, it

is possible that the effectiveness of any comprehensive

bank reform plan will depend on whether and in what

manner these institutions, with other than national

charters, shall be brought into it.

Finally, the alteration which is likely to be a subject

of very considerable discussion is that which provides,
as the plan of last January did not, that “any notes
of the National Reserve Association which it (the
member bank) holds may be counted as part of

required reserve.”

its
This addition was made, we under-
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stand, chiefly in deference to the argument that, since
the balances of a national bank in the central institu-

tion were to be counted as part of the legal reserve
against that bank’s deposits, it was unreasonable that
notes which might be obtained from the central insti-
tution in discharge of such balances should not equally
possess the reserve privilege.

but it is hardly likely to

that the

The argument is plausible;

pass unchallenged. One answer to it is

stipulation of lawful money (gold, silver and Govern-

ment paper) for the reserve of existing institutions

was due distinctly to the fact that such money supplies,

barring Government inflation, are subject to natural

limitations,and that a required percentage of reserve,
made up from money of the sort, will, therefore, limit
exploitation of credit. Some such limitation has long
been recognized as especially necessary in this country,
where, as is no other country in the world, the expan-
sion of loans at once results in a practically equivalent
increase of demand liabilities.

That was undoubtedly the reason why the present
National Bank Act has at no time recognized the use

money even of notes issued by central re-

The

as reserve
serve banks and held by country
case of the Bank of England, in which the notes created

institutions.

by the Issue Department are used and reported as part
of the Banking Department’'s reserve against deposits,
is frequently cited. But a moment's consideration
ought to show that the case has no analogy to our
own. Bank of England notes are substantially based
on gold coin and bullion in the Issue Department,
they are, therefore, merely equivalent
The Clearing-House

dollar for dollar;
to what we call gold certificates.
gold certificates already used, and recognized as reserve
money by our national banks, are based on gold in the
vaults of the clearing houses and are, therefore, closely

analogous in this regard to the Bank of England’s

notes.
In England, as in this country, balances with reserve

institutions are already, to a certain extent, counted

as part of an individual bank’s reserve. This, how-

ever, is manifestly because the Bank of England at

London, and the central reserve banks in this country,
are supposed to hold themselves always ready to give

up actual reserve money when such balances are

drawn on by the smaller banks. It is very pertinent
to ask what would be the circumstances, under which
a bank in the contemplated plan would ask for notes.
Since its credit balance with the central institution
would be equally available for reserve money, it is not
easy to see why a bank should ask for the notes for the

and there-
the

The notes are asked for

simple purpose of building up its reserves,

imperative notes

fore there is no reason why
should have that privilege.
with the manifest view of providing the bank with
its clients

money for hand-to-hand circulation among

and outside the bank. The specified reform toward
which very much of the pending plan is directed has in
mind the bringing back of these notes to the central

bank the moment they are no longer needed in general

trade. But to give them the privilege of reserve money
would ceitainly not help any such automatic elasticity,
and it might, possibly, hinder.

I hese are the main heads on which discussion of the

Ahliich plan will converge in the next few months.

The subject will be taken up at next month’s National

Convention of Bankers, and we shall undoubtedly get

much more light than was possible a year ago on the

ieeling of practical men regarding these various

details.
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DISSOLVING THE TOBACCO COMPANY.

If we may trust current reports, any plan of re-

adjustment which the American Tobacco Company

may submit must satisfy not only the Federal Circuit
remanded, but the

Court,to which the subject was

prosecuting officers of the Government, and all parties

engaged in the tobacco business,in one or another
way. The latter are appearing to protest against
the plan, because they do not consider it favorable

enough for themselves, giving as their reason, of course,
that it does not really accomplish the work of undoing
They say they discover
in the published plan,

and disarming monopoly.
some five fundamental defects
chief of which are: that the proposed distribution is

by plants, whereas it ought to be by “brands,” so

that each distinct department of tobacco products

could not remain in one compact control but oppor-

tunity might be left open for all to get a share; next,
that the proposed distribution does not go far enough

and cut up the business fine enough. It is even sug-

gested that the whole undertaking ought to be cut

into 73 companies, according to a detailed list.

A question might be raised whether the objecting

bodies are not themselves guilty under the law, not-

withstanding they are less conspicuous offenders.

aiving this, one might suggest that their attorneys,

including Mr. Brandeis, are departing from the ideal

of “efficiency” and economy which he urged, only a

short time ago, as the powerful solvent that would

it feasible to join increasing expenses aud de-

if the railroads could be made

make
cieasing freight rates,
to apply it to their case.
questioned that the Tobacco combination,
has accomplished the maximum of efficiency
and economy, both in costs of manufacturing and
expenses of selling; but now the apostle of efficiency
as far as he can

We suppose nobody has
whatever

its sins,

desires to undo all this and return,
bring it about, to the wastes of work on a small scale
and in many plants.

might also be waived as an incidental
allege that the plan pro-

instead of restoring

But this
comment. The objectors
posed would legalize monopoly
competition; that no plan can be effective which does
not make sure, at the outset, that the several concerns
shall*be “ of a character similar to that of the remaining

independent concerns.” The objectors are not even

agreed among themselves, for two heads of commercial
bodies in Virginia are reported as disliking the inter-
vention of the Attorney-General of that State; neither

he nor the law representatives of the two Carolinas

(according to these men) understand the subject or

are acting in the interest of growers. It is very clear

that the parties who oppose the reorganization plan

agreeing only in one

are pulling against each other,
respect: that they want the great business broken up
and want to get for themselves ohe largest possible
fragments.

Two contentions reported are especially significant
One is that Mr. Wickersham is con-

not ask for a receivership;

and remarkable.
sidering whether he will

however this may be, it is stated that one objecting

attorney will ask for three receivers— from the East,

the V est and the South, the other of the four points

of the compass being disregarded— “to wind up the

affairs of this illegal monopoly.” A receivership is a

familiar though crude device of the
is sometimes resorted to when

law to wind up

insolvent affairs, or it
the parties in a business are hopelessly at loggerheads

among themselves and the business is consequently
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endangered. There has been no suspicion of insolvency

in the Tobacco Company and no internal quarrels

have been reported; still, it ought to set people think-
ing when a destructive course from which the Supreme
Court distinctly turned away is suggested as a means
Are the Alexander
legend and take the sword for untying the knots of

of adjustment. we to imitate
business?
But,

solved

say the protestants, the concern must be re-

into many parts and those parts must be kept
from reuniting; therefore, whoever acquires stock in
any segment mustbe enjoined from acquiring stock in
other segments within five years,

the full

lo carry this out to
imply that a detailed list of stock-
holdings in every corporation— at least, every corpora-
tion which somebody deems bad

would

should be kept open

to public inspection, and that no person should be

allowed, on penalty of an action for contempt, to
acquire a share of stock in more than one corporation,
if anybody— a court, a prosecuting attorney, or some
other unspecified person— deems such an acquirement
to look this like
if the thing be ad-

is no place for

towards combination. If seems

solemn trifling, we submit that

missible at all,there its application

to stop.

When the Supreme Court took the

open to it by laying down its rule of reason and issuing
a mandate accordingly,

only course

we suppose no thoughtful

person expected the contemplated readjustments
would be made easily. No thoughtful person, there-
fore, should be surprised at the wild things now

mentioned in current news. Once begin to intervene

with private business,
as a shibboleth, and there

Give the business and

in the name of competition
is no fixed stopping-place.
industrial structure a pull heic,
ostensibly to fix it so that everybody shall have a
square deal and be aided to secure his natural right to
the

pursuit of happiness, and difficulties arise there

W as estate
divided to quite suit all the real and would-be heirs?
How

and outcries are provoked. ever an

can the wisest and most benevolent govern-

ment distribute the good things of life so as to secure
a just and lasting peace? -

We think the Court can safely be left to settle the
great issues involved and that it will make short shrift
of the contention that it is its duty not only to see
that dissolution is properly effected, but that it must
limitations the and private

ownership of the elements into which the combination

impose upon personal

may be resolved.

GOLD PRODUCTION
Continued

IN NINE MONTHS OF 1911.
expansion in gold production in

during the third quarter of 1911 has

the
Transvaal in-
creased the prospect for a fair measure of increase in
the world’'s yield of the precious metal for the full year
as compared with 1910. Such information as is at hand
would seem to point to some gains in output from the
mines of Canada, the United States and a number of

the smaller producers, but these are in considerable
measure offset by a further decline in the various Aus-

tralasian districts, leaving Africa to furnish the bulk

of the augmentation in yield.

There have been times when it was almost believed
that the limit of production from the mines of Africa
(the Transvaal in particular) had been reached. 1lhis
was the case in the earlier months of 1910, but begin-
ning with July of that year the yield materially
creased and

in-

every month since has shown an im-

portant gain over the corresponding period in the pre-
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vious year. The history of production in 1911 fur-

nishes illustration of the growth that is

a striking
taking place. Starting with a per diem yield of 21,001

fine ounces in January,

new records'have been made
almost every month since, the latest figures, those for
September, giving a daily average of 23,354 fine ounces
and a month’s total of 700,625 fine ounces, which com-

pares with 21,563 fine ounces and 646,899 fine ounces,

respectively, in 1910. Nor is it improbable that the
September 1911 daily average will be surpassed
before the year closes. Assuming it is merely
maintained, the aggregate yield ol the Irans-

vaal for the current calendar year will
mately 8,248,000 fine ounces,

ounces

be approxi-
against 7,534,120 fine
in 1910, or an excess ol 713,880 fine ounces
nearly 9)"% .

Confining ourselves to actual results for the elapsed

nine months, we find the yield in 1911 to have been
6,099,442 fine ounces, against 5,597,387 fine ounces in
1910 and 5,475,354 fine ounces

Africa outside the Transvaal,

in 1909. Districts of
while not showing as
great a measure of expansion as the Transvaal
have done moderately better than
fields,

ounces,

itself,
in 1910, Rhodesian
reporting a yield of 474,180 fine
against 450,529 fine ounces a year ago.

for instance,

In-
cluding the results for West Africa, Mozambique, &c.,
we have as representing the production of the whole of
Africa an aggregate of about 6,855,000 fine ounces for
the nine months of the present year, which contrasts
with 6,270,000 fine ounces for the
year,

like period of last
6,203,000 fine ounces in 1909 and 5,950,000 fine
ounces in 1908.

The declining tendency in output in Australasia in
1911 has been referred to heretofore as the feature in
gold mining in that country. The falling off has been
apparent in practically all districts this year, but espec-
ially so

in Westralia, and the total yield for the nine

was only about 2,194,344
fine ounces, against 2,356,669 fine ounces in 1910 and
2,507,249 fine ounces in 1909. The Colar field of

makes a better return this year, the aggregate product

months, as we compile it,

India

for the nine months ended Sept. 30 having been 424,307
ounces, against 108,928 ounces in 1910 and 399,742

ounces in 1909. Combining the totals for Africa, Aus-

tralia and India, the only countries from which actual

results for periods less than a year can be obtained, we
have an aggregate of 9,473,651 ounces for the nine
months of 1911, against 9,035,597 ounces in the like
period of the preceding year and 9,109,991 ounces in
19009. which in 1910 furnished over

one-half of the world’s total product, show an increase,
it will

These countries,

be observed, of 438,054 ounces for the nine

months this year. There seems warrant for assuming

that this gain will be materially augmented by im-

proved results in the Transvaal for the remaining

quarter of the year.
As

regards other gold-producing countries,
formation at hand

the
leads to the conclusion that from

in-

some directions at least more of the metal is expected

this year than last. In the United States, Nevada,

which has done exceedingly well of late, advancing
from a secondary position to that of one of the fore-

most producers in a very short time, is counted upon

further to augment its output in the current year, and
an increased yield from Alaska is also looked forward
to. From Canada,

Mexico and Russia,

too, as well

as from some of the smaller workings, it is believed
there will be greater returns in 1911 than in 1910. To
sum up the situation, the conclusion we draw from the

facts and information before us is that the yield of gold
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fioni the world s mines for the full calendar year 1911
and 22 million fine ounces, the
This ex-

will be between 22%
equivalent of 470 to 475 millions of dollars.
pected lesult compares with approximately 22 million
fine ounces, valued at 45G million dollars, in each of the
two Previous years and 21% million fine ounces and
444% million dollars in 1908.

It is not possible, of course, to fully trace the move-
ment of gold during the portion of the year that has
elapsed, more particularly as a considerable portion
usually finds lodgment in quarters from
But that

ol the metal
which no information is readily obtainable.
distribution has been quite general, is readily discern-
ible. Holdings in the United States, as reported by
tle lieasury, have, for instance, increased 74 millions
1, and in the like interval the Bank
the

of dollars since Jan.
of England gained 52 million dollars.
Britain to Turkey,

Moreover,

net exports from Great Egypt,
India and South America made up another 58 millions.

lhe various Continental (Europe) banks, except that
o iance, added to their stock of gold between Jan. 1
and Sept. 80, Germany to the extent of 20 millions of
do ars, Holland 8 millions, &c.; but the loss of 22
mil ions in France cut the net gain down to 1(5 millions
of dollars. These various items show the lodgment of
200 millions of dollars during the nine months ended
ept; leaving of the world’s approximate pro-
duction for the period about 150 millions to be ac-
through absorption by the banks and

included

counted for
in our remarks,

On the

treasuries of countries not
and takings for consumption in the arts, &c.

basis of the latest estimate of the Director of the

United States Mint, the industrial consumption of gold
in the world for nine months would be no less than
Accepting that as applying

be seen that an amount only

105 millions of dollars.
it will
less than the world’'s approximate

truly to 1911,

about 45 millions
production for the nine months is accounted for.

CHESAPEAKE & OHIO RESULTS IN A POOR

YEAR.

( The annual report of the Chesapeake & Ohio Railway
Co. for the fiscal year ended last June has been widely
as being highly unsatisfactory. It
is warranted.

commented on
does not strike us that this conclusion
Of course, the income account shows only $3,228,285
available for distribution on the stock on the opera-
tions of the twelve months, or a trifle over 5% on the
outstanding stock of the company, whereas on the
operations of the previous year the amount available
was $0,290,48(5, on the stock. But
conditions throughout the
the business

addition to

or,roughly, 10%

railroad industry

general

likewise world were

the

and throughout

decidedly
Chesapeake & Ohio had drawbacks of its own.
it must be considered hopeful

which
Under

unfavorable, in

the circumstances and

encouraging that the company was able to earn the
5% dividends paid on the stock. There are other
railroad properties of more distinguished record and
standing that have not done as well as this,and there
are not many that have done better.

The Chesapeake & Ohio at present is
Though still a relatively
systems go nowadays— it has

but the new additions

in a sort of

small

transition state.

property—-as railroad
keen considerably enlarged,
have not progressed to the point where their capabili-
ties, either in the way of creating traffic for themselves
or in adding to the traffic of the parent system, could
not been time enough,
line to the

be determined. There has

for instance, to bring the new Chicago
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proper physical standard, while time has been in-
sufficient also to develop new sources of traffic, either
locally or on through business as a part of the parent
system.

I he acquisition of the various additional properties
belongs to the record of the preceding year, but the
results flowing from the same did not count to any
great extent until the late year. The distinguishing
feature ol the history of this preceding year, aswill be

recalled, was that the company got control of the
Hocking Valley Railway and acquired a large interest
m the Kanawha & Michigan Railway, besides taking
possession of the old Chicago Cincinnati & Louisville
Raih oad,which was then reorganized as the Chesapeake
& Ohio Railway Through the new
acquisitions the road Lake Erie and Lake
is given connection with the important

of Indiana.
reaches
Michigan and
cities of Columbus, Toledo and Chicago as well as
many other progressive communities.

The Hocking Valley and the Kanawha & Michigan
aie still sepai ately operated and make separate reports
Hence they do not affect results for the Chesapeake &
except so far as the dividend returns on the
roads add to the company’s

the the

Ohio,
stockholdings in these

income from investments, and interest on

C. & O. securities issued to pay for these stocks adds
This leaves only the
in the Chesapeake &

to the company’s fixed charges.
lines as the new factor
But it is precisely this Chicago

Chicago
Ohio’s own operations.
line which has required the greatest amount of atten-
tion so as to develop its capabilities and bring it to its
This line is included in
in those

full promise and productivity.
the results for 1910-11, but was not embraced
for 1909-10, thus disturbing the comparisons between
regards the tonnage and

the two Still, as

years.
many of the
furnished to show the results,

the Chicago extension.

operations, figures are

both with and without

items traffic

Including the business of the Chicago line for the

preceding,
or 4.31%,
the

but not for the year gross

earnings record an increase of $1,346,242,

whereas the addition to mileage was over 15%,
in 1911 having been

latest year,

average length of road operated
2,229 miles, as against an average of only 1,936 miles in
the preceding year without the Chicago line. But,
while the-gross has risen $1,346,242, there has been an
expenses of $2,856,916, leaving

The larger fixed charges,

augmentation in
a loss in net of $1,510,674.
in part by a considerable addition to
the rest

though offset
outside sources, account for

outcome as between the

income from
of the difference
two years.

in the final

In the growth in expenses we see reflected the same

adverse circumstances encountered by other railroads.
With the mileage larger through the operation of the
in expenses would neces-
but study of the details

Chicago line, some increase

sarily follow in any event,
of the expenses makes it plain that the increases have

not come from that source alone, but that, as in the
case of other roads, higher wages and a rise in operating
cost generally have also contributed to bring about a
diminution lhe report tells us— what may
be believed— that the operations of the Chicago
lack of facilities.

in net.
well
line were restricted by reason of the
It is stated that these facilities are being gradually
extended and improved. The further statement is
made that in addition to the considerable traffic locally
tributary to the line, there is sufficient additional traffic
to insuie its piofitable operation to be delivered to it

by the paient company as soon as adequate facilities
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are provided. The significance of this statement will
appear more plainly when comparison is made between
the traffic of the Chesapeake & Ohio itself and that
of the Chicago Division, showing how light and thin is
the traffic of the Chicago line.

On this Chicago Division the number of revenue
tons carried one mile per mile of road was only 808,771
in the twelve months under review, against 3,009,620
ton miles per mile of road for the parent system.
the Chicago

For
line the freight revenue per mile of road
averaged only $4,197, against $12,545 for the parent
system. Efficiency of operations is at relatively the
same low point, the train-load for the Chicago Division

averaging only 347 tons, as against 717 tons for the

Chesapeake & Ohio proper. Furthermore, while on

the Chicago Division the freight revenue per freight-

train mile was only $1,687 on the Chesapeake & Ohio

proper it was $2,849. As the Chicago Division is

gradually brought up to the excellent physical stand-

ard held by the Chesapeake & Ohio itself, these differ-

ences and inequalities will be lessened. Moreover, as

this is done, traffic and gross revenues will be enlarged,
and, through better operating results,

improvement brought about

a noteworthy
This is
the problem before the management of the company,
and there

in net income.

is no reason to think that, given time, it
will not be satisfactorily solved.
The traffic of the Chesapeake & Ohio

of the Chicago

independent
That
seeing that business conditions

were decidedly adverse for nearly the whole of the
twelve months.

line was well maintained. is a

point worthy of note,

Such a state of things might be ex-
pected to affect the Chesapeake & Ohio more seriously
than most other railroad systems, since depression
was particularly severe in the mineral regions, and the

company's traffic is in large part made up of the
products of the mines. There was,
off of 160,065 tons

145,907 tons

indeed, a falling-
in the shipments of coke and of
in the mineral

ore traffic, reflecting the

Oon the

increased,

. prostration of the
other hand,

iron and steel industry.

the coal shipments were and

sand and other like
Aggregate freight tonnage for the late year,
therefore, was actually heavier than
year,

likewise the tonnage in stone,

articles.

in the preceding
not counting freight from the Chicago line, the
comparison being 23,357,893
22,892,229 tons. In this general aggregate, however,
the proportion of long-haul freight was diminished, and
as a consequence,

between

tons and

in the number of tons of freight
.moved one mile there was a decrease of 4.4% .

The falling off, as would be expected, was in

traffic bearing the lowest rates;

the
consequently, in the
revenue derived from the freight business, the loss was
only 2% , though in amount this reached $505,911, the
freight revenues the late year having been (not includ-
ing the Chicago line) $24,395,288, against $24,901,199.
Owing to the falling off in the long-haul tonnage, the
train-load declined a trifle, and yet averaged 717 tons—
an achievement of a very high order. The freight
trains earned precisely the same in each of the last two
years, namely $2,849.

As is well known, the road is obliged to move traffic
as very low average rates, the character of its traffic
making that an absolute necessity. For the late year,
owing to the falling off in the proportion of low-class

freight, the average improved a little, but even after

the improvement it was only 4.17 mills per ton per
mile. On the coal traffic, considered by itself, the
average is yet lower, having been for the late twelve

months no more than 3.22 mills per ton mile, which
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means that it is necessary to move over 3 tons of

freight a mile to earn a single cent gross.
has been achieved

Past success
in face of this extraordinary low
compensation for the transportation services rendered.

When business again improves and the Chicago

have been fairly developed,
pear in a

line

shall the effects will

in the

ap-

renewed company’'s net

increase
earnings.

During the past twelve months $20,776,370 of bonds
and equipment obligations were issued, but as against
these $4,495,000 of other debt and obligations was
taken up, making the net addition to the secured debt
$16,281,370.

4 Hi%

This consists chiefly of the $16,000,000
secured gold notes sold to bankers just before
the close of the fiscal year,
A  new

namely on May 15 1911.
improvement
$125,000,000 was authorized

first lien and mortgage for

in April, but no bonds

under this mortgage have been issued. From a sum-

mary statement given in the report, it appears that
during the last two years there has been a net addition
of $49,348,000 to the outstanding obligations of the
company and that from the placing of these obligations
the sum of $46,024,221 was realized.

hand,

On the other
no less than $51,171,656 was expended during
the same two years in acquiring the stocks and bonds
of other properties (mainly the Hocking Valley, the
Kanawha & Michigan and the Chesapeake & Ohio Ily.
of Indiana) and providing $9,114,552 for additions
and betterments and $9,311,744 for additional equip-
ment. Up to the present these large new capital out-
lays have served mainly to

though,

increase fixed charges,

as we have already seen, there have been

considerable additions also to traffic and gross reve-
nues

if not to net revenues. In the future the net

revenues should also show benefits.

THE SERIOUSNESS OF GERMAN COMMERCIAL
COMPETITION.

\ye recently called attention to the extent

thoroughness with which the French Republic

and
is de-
veloping technical and commercial education and the

effect already produced in her trade, both domestic

and foreign. The German educational movement in

this direction is of about the same age,
knows the rapidity with which German
business of all kinds is extending both at home and
abroad, it may be worth while to call attention to the
motive" which is appealed to for pushing

methods which are in use.

and, while
every one

it,and the
in the
of Commerce established by the Board

An address was delivered a short time ago

High School
of Trade of Berlin,on the occasion of the Emperor’s
birthday, in which an outline of the history of the
foreign trade of Germany was given and in which it
Germany had been kept out of her
world

was shown that
proper share in
there had been

commerce primarily because

no national support of

it and sec-
ondarily because there had been no way to protect it.

They were early in the business. In 1505 the great
house of the Fuggers in Augsburg were engaged in the
East Indian trade under protection of the Portuguese
flag, and the rival house of Welser in the same city in

1510 were dealing in sugar with Portuguese Madeira

the Spanish Canaries. These South Germans
traded the products of their mines for Eastern treas-
ure.

and

With the opening of the Pacific by way of Cape
Horn by Magellan the Augsburgers found their oppor-
tunity and opened trade with the West Coast of South
America, which was the half-way station to the Orient.
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The Fuggers secured the concession of all the trade

from the Cape to Peru with monopoly over that of the

islands of the Pacific. Pizarro’s captains, however,
pushed down the coast from the North to Chili and
Patagonia, driving out the Germans until, only to-

day, on the basis of their earlier occupation three

hundred years ago, they have returned to make an

oasis of culture and prosperity on the Aurecanian
coast.

In 1525 the Welsers bought from Spain for 20,000
ducats the monopoly of the West Indian slave trade,
together with a vast land concession inVenezuela, with
the obligation to plant there a German colony. They
established headquarters in Seville and had a fleet of
They pushed

merchant ships in the Guadalquiver.

their agents into the hinterland of Venezuela and
reached the gold-producing regions which have in late
years stirred the financial centres of England and the
United States. In 1556 their
were taken from them by the Spanish Crown.
of the 17th
opened trade with Brazil, the only link in South Ameri-

in the

lands and their trade

In the last years century Hamburg
can German trade between that of Augsburg
16th century and the modern revival. Just before
the American Revolution the Danes threw open the
harbor of St.

sugar between that island and Bremen and Hamburg.

Thomas and some slight trade arose in

At the close of the war, in 1783, the first German ships

appeared in North American waters, and German

trade began with the United States, only to be de-

stroyed by Napoleon. The Barbary corsairs kept
German ships pretty effectually out of the Atlantic,
as well as out of the Mediterranean, until in 1830 the

French captured Algiersand putan end to the corsairs
Up to that time partial immunity had

As

depredations.
been obtained by paying them tribute. late as
the year 1829 a large sum was demanded for immunity.

Now ships from the Hanseatic cities took part with
in the trade which opened

those of other nations

with the South American republics, and Germany

entered upon that commercial expansion in South
America which has become so important afeature,not
only of her own trade but in the commerce of the
world.

The whole strength of the German Empire is now
challenged to uphold and develop the trade beyond
the sea from which Germany for three centuries was
shut out and to which it is claimed they had estab-
lished a prior and permanent title. It may be assumed
that behind the German war vessel, whose appearance
and stay in the harbor of Agadir has occasioned such
a stir, is the same thought of re-asserting Germany'’s
earlier title to trade on the African coast.

Not simply the justification, but the necessity, of
the Great German navy is found in the same thought.
Trading

It is expressed in the following syllogism:

stations have value when there is a trader who can
take advantage of them; they can exist when there is
available a Power ready to guard the trader and his
station with a strong hand against the encroachment of
Both were lacking to Branden-

17th

armed competitors.
in the century when her Prince

in the West

burg Prussia
undertook to secure a place Indies at a
time when French, English and Danes were growing
rich in that trade.

In the 18th century the Prussian Kings were com -
pelled to respond to both Prussian merchants and
foreigners who sought to trade in vessels under the
German flag

eprotect them.
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equally
the

protection, German merchants are taking

vigorous and intelligent measures to provide

traders. They are everywhere founding commercial

and trade schools. These already exist in the chief

commercial centres from Berlin and Hamburg and
Leipzig to Cologne, Stuttgart and Vienna.

The prospectus for 1911-12 of the advanced school
of commerce founded a few years ago by the Board of
of which Dr.

is at hand.

Trade of Berlin, Jaxtrow, formerly of

the University, is the Rector, It presents
a faculty of some sixty-three professors and instructors,
with a curriculum of the most advanced and thorough
type.

commerce,

On a foundation of a study of the history of

its relation to the structure of human

society, its fundamental motives, the principles and

factors involved in competition,
and the

the practice of business which

co-operation, specu-

lation, capital, credit, labor like, is laid a

specific training in

seems to leave nothing to be desired. Ambition is

aroused, high ideals are set forth and business as a fac-

tor in advancing civilization and promoting human
welfare is made worthy of any man’'s best effort, and
preparation for it is raised approximately to Uni-

versity grade.

Then detailed instruction is given to cover the widest
We find taught,
of processes and of products, of testing and of investi-

scope. for example, the chemistry

gation, the arithmetic of accounting and of estimating,
the theory and technique of bookkeeping, insurance in

all its relations, the organization of banks, factories

and business offices, the calculation of profits and the
protection of employees, the geography and products

of other countries, the peculiarities of their customs

and laws, the methods of transportation, the funda-

mental features of law as applied to business carried

out in many directions and with great particularity,

a reading and speaking knowledge of other languages,

some knowledge of mechanics, and actual practice in

buying and selling. Some of the advanced schools

add a year or two of travel and observation in selected
foreign countries as a part of the prescribed course of

study. The writer met recently on a train in the

West a young German of this class investigating com-

mercial and industrial chemical manufactories in this

country preparatory to completing his course and

settling at work at home. It is small wonder, that
‘“Made

markets and that the young German clerk and German

in Germany” is a, brand seen to-day in all

merchant are to be met around the globe.

Now that the Panama Canal and the rapiddevelop-

ment of railways in South America are attracting

attention to a great continent at our very doors
awaitingcommercial exploitation, it is quite worth the
while of American business men to give attention to
the methods by which European competitors are not
the

rivalries that are at hand but also to the extent to

only preparing for commercial and industrial

which some of them at least have already advanced in

securing possession. The Monroe Doctrine is not a

wall behind which we can permanently canton off a
great continent to await our leisurely occupation, nor
is it a weapon with which we can hope to resist the
intelligent and thoroughly prepared attack of com-
mercial rivals. Monopolistic trusts, which are already
discredited at home, are no adequate device for rep-
resenting the United States in markets where we shall
to face thoroughly trained experts in

have every

department of business, who are also backed up by

that they had no ships with which;to j )| the force and the patriotic impulse of the great
Now that the State furnishes ample I hation behind them.
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THE CHICAGO BURLINGTON & QUINCY
- REPORT.

There is not the same degree of interest in the affairs
of the Chicago Burlington & Quincy Railroad Company
that there is in those of other large railroad systems,
since almost the entire amount of the outstanding
namely $107,013,500 out of

is owned jointly by the Great Northern

stock of the company,
$110,839,100,

and Northern Pacific, and shareholders in these two

latter companies know that the Burlington & Quincy

can be depended on in any event to pay dividends

sufficient to meet the interest charges on the joint

collateral bonds issued by the two companies in

exchange for the Burlington & Quincy shares acquired.

But the Burlington & Quincy ranks among the oldest

and most important railroad propertiesinthe country,

and one of its distinguishing characteristics through-

out its entire history has been the success attending

its operations. For these reasons public interest in

the annual reports from year to year isalwaysstrong,
even though the investment interest in the company—
owing to the removal of the shares from the market in
the way indicated— is at a minimum. As remarked
by us in reviewing the report for the previous'year, the
company has throughout been administered in accord-
ance with sound and progressive ideas, while yet there
has never been any departure from conservative
methods.

The showing made

in the annual report submitted

last week for the fiscal year ending June 30 1911

was favorable beyond that of most other companies

of prominence. Gross earnings were fully maintained

at the large total of the previous year— in fact, were

slightly increased— and at the same time there was

a very striking reduction in expenses, thus yielding

a large addition to net earnings.
that in the

It will
this

be admitted

latter particular company holds

a unique distinction,for the general experience of our
railroads during the twelve months in question has
been that expenses have risen instead of contracted—
have, indeed, advanced

so as completely to over-

shadow any gains that might have occurred in the

gross. In truth, it has been by no means unusual to
find losses in gross co-incident with marked augmenta-

tion in expenses.

Stated in brief, gross earnings for 1910-11 were
$88,272,208, against $87,809,517 for 1909-10, while
operating expenses (not including taxes) were only
$59,541,925, against $63,010,905, leaving net of
$28,730,283, against $24,858,552, an improvement

of almost $4,000,000— obviously an enviable record
for such a period as that under review, when trade
conditions were unfavorable and when wages, as
also other items that enter into the operating accounts
of the The

maintenance outlays.

railroads, were higher. whole of the

saving was in the For mainte-
nance of equipment the expenditures in the latest year

were $14,761,137, against $15,057,105 in the year

before, while for maintenance of way and structures
the outlays were only $12,406,278, against $15,-
725,461. *

As is well known, there is a degree of flexibility in

the maintenance outlays, and particularly in those

on account of way and structures, that does not
exist in the case of any other group of expenditures.
When times get hard and necessity for retrenchment
and economy appears, the maintenance outlays are
Indeed,

the

the first to be cut. the practice is not un-

common of letting maintenance expenditures
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vary with the changes in the course of traffic and

gross earnings— that is, making the disbursements
liberal when earnings are rising and restricting them
when income is falling or the indications seem to

point to a shrinkage in the near future.

In a pinch
it is always possible to defer some renewal work to a
more opportune date.

These are general observations and it does not

necessarily follow that in the case of the Burlington

& Quincy the late year’'s large reduction in mainten-

ance expenditures reflects the putting off of any
renewals of work that should have been charged to
current expenses. The true explanation might be

that the previous year’s outlays had been above the

normal rather than that current outlays were below

the normal. As a matter of fact, if the comparisons
back, the differences
Thus, while for 1910-11

$12,406,278 was spent upon maintenance of way and

are extended a year further

referred to largely disappear.

structures, the corresponding item two years ago was
not very essentially larger, having been $12,986,773.
For maintenance of equipment the expenditures were
much heavier than two years before, they having been,
as already noted, $14,761,137, as against $13,366,415.
In our analysis of the Northern Pacific report two
weeks ago, we gave some general figures which showed
that the Burlington & Quincy’s maintenance outlays
still average higher than those of other systems in
the West, the road having spent $1,358 per mile,
$1,338 by the $1,316 by
the Great Northern, $1,342 by the Union Pacific and

$1,261 by the Chicago & North Western.

against Northern Pacific,

Of course when expenses are liberal in good years

there is correspondingly larger margin for foregoing
the outlays when conditions become unpropitious. In
the case of the Burlington & Quincy the basis for
the lower expenses of 1911 was really laid in the free-
handed policy of previous years, and when we say this
we refer not merely to the maintenance outlays but to
Up to 1911

the rise in operating cost was unusually pronounced.

all classes and groups of expenditures.
The force and significance of this statement will appear
when we examine the report for the twelve months
immediately preceding. This recorded an advance in
the aggregate of the gross revenues from $78,612,629 in
1908-09 to $87,869,517 in 1909-10, being an
of over $9,000,000; but expenses moved up in almost
equal amount, rising from $54,560,998 to $63,010,965,

leaving, hence, only a relatively small addition to the

increase

net. Even the slight gain in net that actually accrued

was in large part consumed by augmented outlays for

taxes. For the years preceding, the record was much

the same. No direct comparisons with these earlier

years can be made because the Inter-State Commerce

Commission has in the interval materially changed the
classification of both earnings and expenses and also
because one of the roads controlled by the Burlington
& Quincy— the Quincy Omaha & Kansas City RR .—

which formerly was included in the totals, is now

excluded. But in an article in our issue of Nov. 5 last

year we made it clear, we think, that for a term of

years the Burlington & Quincy has had a record of

rising expenditures, long continued, that has few

equals among American roads, though in the history
of recent periods higher operating costs have been a
most conspicuous feature.

As far as the company’s traffic is concerned, this,
as already indicated, was maintained in 1910-11 at the
high

declined just a little,

level of the previous year. The freight earnings

but the passenger revenues and
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the other items of revenues increased more than

enough to overcome this small loss. Both the number
of passengers carried and the number of tons of freight
moved were larger than the previous year, but there
was some falling off in the number of passengers carried
one mile, and likewise in the number of tons of freight
carried one mile, indicating that there was a shrinkage
in some items of the long-haul traffic. In our previous
article we noted that since the Burlington & Quincy in
1901 came under the joint control of the Great Nor-
thern and the Northern Pacific, the character of the
freight traffic of the system has apparently undergone
considerable change. There seems to be now a larger
proportion of the lower classes of freight— those bearing
rate the least margin of

the smallest and yielding

profit. We showed that it was at all events true that
there had been a very noteworthy decline in the
average rate received in recent years. The traffic

statistics at that time showed that in 1909-10 the
company had realized an average of only 7.83 mills
in 1908-09 an average of 7.89

in 1901-02.

per ton per mile and
mills,
In 1910-11,
port that the downward tendenc)”~of rates was checked,

as against 8.90 mills per ton mile
however, it appears from the present re-
owing to the diminution in the proportion of long-haul
freight,on which average rates are naturally very low.
The company realized in 1910-11 an average of 8.16
mills per ton mile.

As explaining the contraction in expenses in the late
must be taken into

year, one further circumstance

account. Since the Burlington & Quincy came under
Great Northern domination, Great Northern methods
have been introduced as regards the economical hand-
ling of the freight traffic, particular attention being

devoted to increasing the lading of the trains. The
progress made in this respect during the last ten years
in the

has been one of the most striking incidents

company’s annals. We refer to the matter now be-
cause in 1909-10 there had been a slight falling off

temporarily in the average train-load, and this was
more than recovered in the year under review, bringing
the train record to a new high level.

As the best way of showing what has been accom-
in this respect, we may note that in 1900-01
were obliged to 19,108,750
3,350,000,000 tons of freight

but in 1910-11, with the tonnage

plished

the freight trains run

miles in order to haul
one mile, increased
to 7,110,005,120 ton miles, the mileage run by the
10,008,998 miles— a

is found, of

freight trains aggregated only

tremendous saving. The explanation
course, in the fact that in the earlier year the average
train-load was only 180 tons, whereas in 1910-11 it
was 400 tons.

Under the great improvement in net earnings the
income account for the twelve months is of exceedingly
gratifying character. After providing 88,807,128 for
the 8% dividends paid on the company’s stock and
setting aside $4,826,755 for betterments, there still re-
mained a surplus on the operations of the twelve
in the sum of $3,149,8/9.
fiscal year the surplus was only $1,112,011 after an
of $3,329,000. The

Burlington & Quincy is one of the few railroads in the

months Tor the previous

appropriation for betterments

country which continue to earn enough to admit of the

making of appropriations out of income for improve-

ments and betterments. Where the money for such

outlays can be obtained in that way, there is an ad-
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vantage, of course, to the public, as well as to the

security holders; for to the extent that this is done a
company is not obliged to raise new capital on which
a return in the shape of interest or dividends has to
be earned.

It must not be supposed, however, that even the
Burlington & Quincy can provide for the whole of its
for additions and betterments out

yearly outlays

of income. Aggregate expenditures for additions and
betterments during the twelve months were $11,723,-
955,

and $6,897,200 had to be charged to capital account.

of which $4,826,756 was paid for out of income

The company also spent $4,134,202 in the building

lines and extensions, making a total addition

account of $11,031,462.

of new
to capital In face of this
there was an increase in the funded debt in the hands
of the public during the twelve months in the sum
of only $2,716,200,
$3,740,500 of bonds previously held
but added nearly $1,000,000 to

holdings of its own bonds.

the company having put out

in the treasury,

its sinking fund

COTTON CONSUMPTION OF EUROPE AND THE
WORLD.

Mr. Thomas R. Ellison’s “Annual Review of the Cotton
Trade” was issued in Liverpool on Thursday of the current
week, and the cable brings us all the interesting data con-
tained therein, including his usual estimate of consumption
requirements for the season of 1911-12. We first give the
takings of cotton by European mills in actual bales and
pounds for the year 1910-11, appending for the purposes of
comparison the figures for 1909-10 and 1908-09.

October 1 to September 30. Great Britain. Continent. 1 Total.
For 1910-11. 1
Takings by spinners bales 3.919.000 5.874.000 9,793.000
Average weight of bales___lIbs. 500 485.6
Takings in pounds 1.959.585.000 2.796.114.000 4,755,699.000
For 1909-10.
Takings by spinners bales 3.200.000 5,583,000’ 8,783,000
Average weight of bales Ibs. 486 467 473.9
Takings In pounds_____ 1.555.137.000 2.607.032.000 4,162,169,000
. For 1908-09.
Takings by spinners___ bales 3.603.000 6.112.000 9,715,000
Average weight of bales Ibs. 482 490.9

Takings in pounds___ 1.823.078,0588 2.946.167.000 4,769,245,000

The takings of the mills in Great Britain, it will be observed,
were considerably more than in 1909-10, and the same is true,
but in lesser degree, of the Continent. For the whole of
Europe, therefore, the aggregate takings show an excess of
1,010,000 bales as compared with the previous season, and
there is a gain over 1908-09 of 78,000 bales.

Consumption in Great Britain showed a very material in-
crease in 1910-11 as contrasted with 1909-10, but was very
little greater than in 1908-09 and actually less than in 1906-
07. On the Continent, on the other hand, the mills used
only the same amount as in the previous year and a notice-
ably smaller quantity than in 1908-09 or 1907-08. Conse-
quently consumption for the whole of Europe, while in ex-
cess of last season, was below that of either of the three pre-
ceding years. Aggregate stocks of raw material held by the
mills at the close of the season exhibit a moderate gain over
a year ago, and are, moreover, of about record proportions,
falling but slightly under those on Sept. 30 in 1909 and 1907.
To indicate clearly the relations existing between different
years, we bring together in tabular form the takings, con-
sumption and stocks, all reduced to bales of 500 Ibs. each,
as follows:

Bales of 500 Ibs. each.

1910-11. 1909-10. 1908-09.
Great Britain—
Sto(_:k O_ctober_ 1 (beginning of year)___ 169,000 234 000 308.000
Deliveries during year. 3,919.000 3,110,000 3,646,000
Total supply for year___ 4.088.000  3.344.000  3.954.000
Total consumption for year____ 3.776.000 3.175.000 3.720.000
Stock October 1 (end of year) 312.000
o tinan e 169,000 234,000
Stock October 1 (beginning of year) 972.000  1,218.000  1.046.000
Deliveries during year 5,592,000 5,214,000 5.892.000
Total supply for year 6.564.000  6.432.000 6.938.000
Consumption during year. 5.460.000 5.460.000 5.720.000
Stock October 1 (end of year)___ 1,104,000 972,000 1.218,000
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The totals for the whole of Europe for the three years are
as follows (in bales of 500 Ibs.):

All Europe. 1910-11. 1909-10. 1908-09.
1.141.000 1.452.000 1.354.000
9.511.000 8.324.000 9.538.000
10,052,000 9.776.000 10,892,000
9,236,000 8.635.000 9,440,000
1,416,000 1,141,000 1,452,000

The results presented above covering only Great Britain
and the Continent, it is necessary to arrive at an idea of
the world’s consumption to include returns for the United
States, India, Japan, Canada, Mexico, &c., which we have
done below. The data for the United States was fully given
in our Annual Crop Report, issued in September, and it indi-
cated a decrease in consumption during the season. In
India the cotton-manufacturing establishments, according
to the information at hand, have apparently used a little Ics-
cotton during the past season, but a little greater consump-
tion is to be noted in Japan. For other countries we have as
yet no later information than that upon which we based the
estimate given in our crop report. Bringing together the
results for Europe, India and the United States, and adding
the total for Japan, Canada, &c., we practically cover the
WOrld—at least that part of it from which any reliable data
are obtainable. Below we give these returns combined for
ten years, in bales of the uniform weight of 500 Ibs.

World’'s Con- Great Conti- United All
sumption. Britain. nent. States. India. Others. Total.

1901- 023.253.000 4.836.000 4.037.000 1,384,000 905.000 14.415.000
1902- 033.185.000 5.148.000 4.015.000 1,364,000 766.000 14.478.000
1903- 043.017.000 5.148.000 3.909.000 1,368,000 868.000 14.310.000
1904- 053.620.000 5.148.000 4.310.000 1,474,000 1.060,000 15.612.000
1905- 063.774.000 5.252.000 4.726.000 1,586,000 1.097.000 16.435.000
1906- 073.892.000 5.460.000 4.950.000 1,552,000 1.125.000 16.979.000
1907- 083.690.000 5.720.000 4.227.000 1,561,000 1.083.000 16.281.000
1908- 093.720.000 5.720.000 4.912.000 1,653,000 1.159.000 17.164.000
1909- 103.175.000 5.460.000 4.533.000 1,517,000 1.304.000 15.989.000
1910- 118.776.000 5.460.000 4.485.000 1,500,000 1.347.000 16.568.000

According to the above, the world’s consumption was
16.508.000 bales of 500 Ibs. each in 1910-11, or a gain of
579.000
from 1908-09.

Mr. Ellison’s estimate of the number of spindles in Europe.
America and India during 1911 has also been received, and
we give it below, adding for purposes of comparison the
fi gures for previous years.

Spindles. 1911. 1910. 19009. 1908. 1907.
Gr’'t Britain. 56.500.000 56.000. 086.600.000 54.600.000 52,000,000
Continent .. 42,000.000 40.000. 080,000,000 37,000,000 35.800.000
UnltedStates 29.003.000 28,636,000 27.780.000 26.752.000 25.924.000
East Indies- 6,250,000 6.196,000 6,053.000 5,756,000 5,400,000

Total....... 133,753,000 130,832,000 128,433,000 124,108,000 119,124,000

Mr. Ellison also cables that he estimates that Europe and
the United States (including amounts shipped from this
« ountry to Japan, Canada, &c.) will in 1911-12 require for
= onsumption 15,400,000 bales of 487.7 Ibs. average weight,
making 15,020,000 bales of 500 Ibs. each, against 14,426,000
>, les of 485.7 Ibs. average weight, equaling 14,015,000 bales
of 500 Ibs. each in 1910-11. The amount needed from Amer-
ica is placed at 13,300,000 bales, 1,000,000 bales are required
from India, 800,000 bales from Egypt and 300,000 bales from
other sources of supply. It would seem, therefore, that in
is opinion consumption in Europe and for the United States,
Canada, &c., will be about 1,005,000 bales of 500 Ibs. each
greater than in the season just closed. The estimate of re-
quirements and consumption in detail are as follows:

Estimated Actual Actual
1911-12. 1910-11. 1909-10.
Requirements— Ordinary bales— Bales. Bales. Bales.
13,300.000 11,950,000 11,507,000
1,000.000 1,306,000 1,408,000
800.000 879.000 734.000
300,000 291.000 329.000
15.400.000 14.426.000 13.978.000
487.7 485.7 478.7
Requirements, bales, 500 Ibs-——- 15.020.000 14.015.000 13.383.000

The reader will understand, of course, that these figures
are not intended to be estimates of the yield in various coun-
tries, Mr. Ellison merely indicating the extent to which, in
his belief, each source of supply will be called upon to con-
tribute to the season’s consumptive requirements. In other
words, lie is of the opinion that 15,400,000 bales of ordinary
weight will be necessary in order to leave mill stocks un-
changed.

THE CHRONICLE

[Yor LXXXXIII.

THE REVISED OUTLINE OF THE ALDRICH
MONETARY COMMISSION PLAN.

We indicated last week (see page 1077 of the “Chronicle”
of Oct. 21) the important changes, as outlined by A. Piatt
Andrew, in the plan of banking and currency reform pro-
posed by Nelson W. Aldrich, Chairman of the National
Monetary Commission. The plan, in the shape it was origin-
ally submitted, was printed in the columns of this paper in
our issue of Jan. 21 1911, page 156. It has now been
re-drafted and is offered in amended form. Below we furnish
the full text of the supplementary document, which is pre-
sented to the members of the National Monetary Commission
under the title of “Suggested Plan for Monetary Legislation
— Revised Edition.” An article dealing with the changes
and modifications made will be found on a preceding page.

To the Members of the National Monetary Commission:

When | submitted to the Commission In January last the outline of a plan
for monetary reform based upon the formation of a National Reserve
Association, | was not prepared to offer definite suggestions with reference
to several Important phases of the subject. Among the questions then left
for further examination were:

(1) What relation should State banks and trust companies sustain to
the Association?

(2) What practical method could be devised by which the 2 per cent
bonds of the United States held by national banks could be purchased
and held by the National Reserve Association without prejudice to the
best Interests either of the Government, the national banks or the Reserve
Association?

(3) What means could be adopted to insure the maintenance of adequate
reserves by the Association and otherwise to provide such effective regula-
tion of discounts and note Issues as would enable the organization to
respond promptly at all times to normal or unusual demands for credit
or currency without danger of undue expansion or Inflation?

As the plan was originally offered at your request to serve as a basis for
discussion and criticism when the constructive work of the commission
was taken up. It seems to me desirable before the commencement of this
work that the plan should be presented In as complete a form as possible.
I therefore respectfully submit herewith for your consideration a revision
which contains suggestions covering the points to which X have referred.

NELSON W. AILDRICII,
Chairman National Monetary Commission.

Washington, October 14 1911.

THE NATIONAL RESERVE ASSOCIATION OF THE UNITED STATES.

CHARTER CAPITAL AND LOCATION.
1. It Is proposed to charter the National Reserve Association of the
United States, which shall be the principal fiscal agent of the Government
of the United States. The authorized capital of the National Reserve

bales over 1909-10 and a decrease of 596,000 balesAssociation shall be 20 per cent of the capital of the banks eligible for

membership (approximately 300 millions). The length of Its charter shall
be 50 years. The head office of the Association shall be In Washington, D. C.
MEMBERSHIP.

2. All national banks and all State banks and trust companies which
comply with the requirements for membership hereinafter set forth (Secs.
00-64) may subscribe to the capital stock of the National Reserve Associa-
tion. (The word ‘“‘bank,” when used hereinafter, shall be understood to
refer to all such national banks. State banks and trust companies as shall
comply with the requirements for membership hereinafter defined.) A
bank having a minimum capital of 525,000 may subscribe to an amount
of capital stock of the National Reserve Association equal to 20 per cent
of the stock of the subscribing bank, and not less, and each of such sub-
scribing banks shall become a member of a local association as hereinafter
provided. Fifty per cent of the subscriptions to the capital stock of the *
National Reserve Association shall be called In cash; the balance of the
subscriptions will remain a liability of the subscribers, subject to call.

3. Shares of the capital stock of the National Reserve Association shall
not be transferable, and under no circumstances may they be owned by
any corporation other than the subscribing bank nor by any Individual,
nor may they be owned by any bank In any other amount than In the
proportion herein provided. In case a subscribing bank Increases Its
capital, it shall thereupon subscribe for an additional amount of the capital
s™ock of the National Reserve Association equal to 20 per cent of the
bank's Increase of capital, paying therefor Its then book value, as shown
by the last published statement of the Association. A bank applying for
membership In the Association after Its formation must subscribe for a
proportional share of its capital stock, paying therefor Its then book value.
In case a subscribing bank reduces its capital, It shall surrender a propor-
tionate amount of Its holdings of the capital stock of the National Reserve
Association. If a bank goes Into liquidation, It shall surrender all of its
holdings of the capital stock of the National Reserve Association. The
shares surrendered shall be canceled and the bank shall receive in payment
therefor a sum equal to their book value.

EARNINGS AND DIVIDENDS.

4. The earnings of the National Reserve Association shall be distributed
In the following manner:

After the payment of all expenses and taxes the stockholders shall receive
4 per cent. Further earnings shall be divided, one-half to go to the surplus
of the National Reserve Association until that surplus shall amount to
20 per cent of the paid-in capital, one-fourth to go to the Government of the
United States and one-fourth to the stockholders; but when the stock-
holders' dividends sha'l reach 5 per cent, they shall receive no additional
distribution. After the stockholders receive 5 per cent, the earnings shall
be divided, one-half to be added to the surplus of the National Reserve
Association and one-half to go to the Government. After the stockholders
receive 5 per cent per annum and the surplus of the National Reserve
Association amounts to 20 per cent of the paid-in capital, all excess earnings
shall go to the Government. The minimum dividends to the stockholders
shall be cumulative.

ORGANIZATION.

5. All subscribing banks shall be formed Into associations of banks, to
be designated as local associations, livery local association shall have
corporate powers and shall be composed of not less than 10 banks, and the
combined capital and surplus of the members of each local association shall
aggregate not less than $5,000,000. The territory Included In the local
associations shall be so apportioned that every bank will be located within
the boundaries of some local association. Every subscribing bank shall
become a member of the local association of the territory In which It Is
situated.
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6. All of the local associations shall be grouped Into divisions, to be
willed districts.

The country shall be divided at first Into 15 districts, and a branch of
the National Reserve Association shall be located In each district, the loca-
tion to be determined by the directors of the National Reserve Association.
Tho districts may be readjusted from time to time, and new districts and
now branches may be created by the directors.

7. The National Reserve Association and
associations shall be exempt from State and
respect to taxes upon real estate.

OFFICERS AND DIRECTORS.
(a) Directors of Local Associations.

«. Each local association shall elect annually a board of directors, the
number to be determined by the by-laws of the local associations. Three-
lifths of that number shall be elected by ballot cast by the representatives
of the banks that are members of the local association, each bank having
one representative and each representative one vote, without reference to
the size of the bank. Two-flfths of the whole number of directors of the
local association shall be elected by these same representatives of the
several banks that are members of the association, but In voting for these
additional directors, each representative shall be entitled to as many votes
as the bank which he represents holds shares In the National Reserve
Association. At such elections there shall be no proxies. The authorized
representatives of a bank, as herein provided, must be either the President,
Vice-President or Cashier of the bank he represents.

(6) Directors of Branches.

9. Each of the branches of the National Reserve Association shall have
a board of directors, to be elected In the following manner:

The board of directors of each local association shall elect by ballot one
member of the board of directors of the branch of the National Reserve
Association. In this manner there will thus be elected as many directors
of the branch of the National Reserve Association as there may be local
associations In the district In which that branch of the National Reserve
Association Is located.

10. In addition to that number there shall be elected In the following
munner a number of directors equal to two-thirds of the number of local
associations In the district where the branch Is located. There shall be
chosen by the banks composing each local association a voting representti-
tlve or proxy holder. In choosing such voting representative each bank
shall be entitled to as many votes as It holds shares In the National Reserve
The voting representatives of the several locfil associations
number of directors of the

Its branches and the local
local taxation, except In

Association.
which form a district shall elect an additional
branch equal to two-thirds of the number elected directly by the local asso-
ciation; that Is, equal to two-thirds of the number of local associations
composing the district. Each voting representative at such election
shall have a number of votes equal to the number of shares In the National
Reserve Association held by all the banks composing the local association
which he represents.

U. The board of the branch as thus constituted shall at once add to Its
numbers by the election of an additional number of directors equal to
one-third the number of local associations situated In the district. Such
additional directors shall fairly represent the Industrial, commercial, agri-
cultural and other Interests of the district, and shall not be officers of banks.
Directors of banks shall not be considered as officers.

12. The manager of tho branch shall be ex-officio a member of the
board of directors of the branch and shall be chairman of the board.

The board of directors of a branch of the National
will thus be composed of—

First. A group of directors equal In number to the number of local asso-
ciations composing the district, and this group shall be elected by the local
associations, each association having one vote.

Second. A group of directors equal to two-thirds of the foregoing group
and elected by stock representation.

Third. A group of directors equal In number to one-tlilrd of the lirst
group, representing the industrial, commercial, agricultural and other In-
terests of the district, and elected by the votes of the llrst two groups,
each director thus voting having one vote.

Fourth. The manager of the branch shall be ex-officio a member of the
board of directors of the branch and shall be chairman of the board.

13. All the members of the board of directors of the branch, except the
ex-officio member, shall at the first meeting of the board be classified Into
three classes, and the terms of office of these three classes shall be, re-
spectively, one, two and three years. Thereafter members of the board
shall be elected for a term of three years.

(c) Directors of the National Reserve Association.

14. The board of the National Reserve Association shall at llrst consist
of 45 directors, and shall be constituted In the following manner:

First. Six ex-officio members, namely the governor of the National
Reserve Association, who shall be chairman of the board; two deputy
governors of the National Reserve Association, the Secretary of the Treas-
ury, the Secretary of Commerce and Labor and the Comptroller of the
Currency.

15. Second. Fifteen directors to be elected, one by the board of directors
of each branch of the National Reserve Association. In case the number
of districts shall be Increased hereafter, each additional district shall be
entitled to elect an additional director.

10. Third. Twelve directors, who shall be elected by voting representa-
tives of the various districts, each of whom shall cast a number of votes
equal to the number of shares In the National Reserve Association held by
all the banks in the district which he represents.

17. Fourth. The twenty-seven directors thus elected shall In turn elect
twelve additional members, who shall fairly represent the Industrial, com-
mercial, agricultural and other Interests of the country, and who shall not
be officers of banks. Directors of banks shall not be considered as officers.

13. Not more than three of the directors elected under paragraphs 16
and 17 shall be chosen from one district.

19. At the lirst meeting of the board all the members of the board,
except the ex-offlcto members, shall be classified Into three classes, and
the terms of office of these three classes shall be, respectively, one, two
and three years. Thereafter members of the board shall be elected for
a term of three years.

20. No member of any national or State legislative body shall be a
director of the National Reserve Association, nor of any of the branches,
nor of any local association.

(d) Committees of the National Reserve Association.

«21. The directors of the National Reserve Association shall annually
elect from their number an executive committee and such other committees
asf£thc by-laws of the National Reserve Association may provide. The
executive committee shall consist of nine members, of which the governor
of the National Reserve Association shall be cx-officlo chairman and the
two deputies and the Comptroller of the Currency ex-officio members, but
not more than one of the elected members shall be chosen from one district.

22. The executive committee shall have all the authority which Is vested
In the board of directors, except such as may be specifically delegated by
thcjboard to other committees or to the executive officers, or such as may
bcjspccldcally reserved or retained by the board.

Reserve Association
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23. There shall be a board of supervision elected by tho board of directors
from among Its number, of which the Secretary of the Treasury shall be
cx-officlo chairman.

(e) Executive Officers of the National Reserve Association.

24. The executive officers of the National Reserve Association shall
consist of a governor, two deputy governors, a secretary, and such sub-
ordinate officers as may be provided by the by-laws. The governor
shall be selected by the President of the United States from a list submitted
by the board of directors, and shall be subject to removal by a two-thirds
vote of the board of directors for cause. The term of office of the deputies
shall be seven years, but the two deputies first elected shall serve for
terms of four years and seven years, respectively. The deputies shall be
elected by the board of directors and may be removed for cause at any
time and their places filled by the board. In the absence of the governor,
or his Inability to act, the deputy who Is senior in point of service shall act
as governor.

(/) Executive Officers of Branches.

25. Each branch shall have a manager and a deputy manager appointed
by the governor of the National Reserve Association, with the approval of
the executive committee.

26. The powers and duties of the manager and deputy manager and of
the various committees of the branches shall be prescribed by the by-laws
of the National Reserve Association.

(ff) Executive Officers of the Local Associations.

27. The directors of the local association shall annually elect from
among their number a president, a vice-president and an executive com-
mittee, whose powers and duties and terms of office shall be determined
by the by-laws of the local association, subject, however, to the provisions
of this Act.

28. The local associations, the branches and the National Reserve Asso-
ciation shall each have by-laws which shall provide, among other things, a
method of filling vacancies on their respective boards of directors.

The by-laws of the local associations and of the branches shall be subjeot
to the approval of the National Reserve Association.

[The Act will provide a preliminary organization for the Reserve Associa-
tion, to remain In effect until the permanent organization created by the
foregoing sections can be perfected.] .

FUNCTIONS OF THE LOCAL ASSOCIATIONS.

“9. Any member of a local association may apply to such association
for a guaranty of the commercial paper which it desires to re-dlseount at
the branch of the National Reserve Association in Its district. Any such
bank receiving a guaranty from a local association shall pay a commission
to the local association, to be fixed In each case by Its board of directors.
The guaranty of the local association, In the event of loss, shall be met by
the members of the local association In proportion to the ratio which their
capital and surplus bears to the aggregate capital and surplus of the mem-
bers of the local association, and the commission received for such guaranty,
after the payment of expenses and possible losses, shall be distributed
among the several banks of the local association in the same proportion.
A local association shall have authority to require security from any bank
offering paper for guaranty, or it may decline to grant the application.

30. The total amount of guaranties by a local association to the National
Reserve Association shall not at any time exceed the aggregate capital and
surplus of the banks forming the guaranteeing association.

31. Any local association may by a vote of three-fourths of Its members
and with the approval of the National Reserve Association, assume and
exercise such of the powers and functions of a clearing house as are not in-
consistent with the purposes of this Act. The National Reserve Associ
tion may require any local association to perform such services In faci
tating the domestic exchanges of the Reserve Association as the public
Interests may require.

32. The local associations shall appoint examiners who shall
authority to examine into the condition of the banks composing the associa-
tion under such regulations as may be adopted by the local association,
with the approval of the National Reserve Association. Copies of the
reports of these examinations shall, upon request, befurnishcdtotheexccu-
tlve officers of the National Reserve Association and of Its branches.

33. A local association may, by a vote of two-thirds of Itsmembers,
suspend a bank from the privileges of membership for a failure for thirty
clays to maintain Its reserves,or to make the reports required by this Act,
or for misrepresentation In any report or examination as to Its condition
or as to the character or extent of Its assets or liabilities.

FUNCTIONS OF THE NATIONAL RESERVE ASSOCIATION.

34. AIll of the privileges and advantages of the National Reserve Associa-
tion shall be equitably extended to every bank of any of the classes herein
defined which shall subscribe to its proportion of the stock of the National
=Reserve Association and shall otherwise conform to the requirements of
this Act.

35. The Government of the United States and those banks owning
stock In the National Reserve Association shall be the sole depositors In
the National Reserve Association. AH domestic transactions of the
National Reserve Association shall be confined to the Government and the
subscribing banks, with the exception of the purchase or sale of Govern-
ment or State securities or securities of foreign governments or of gold
coin or bullion.

36. The Government of the United States shall deposit Its cash balance
with the National Reserve Association, and thereafter all receipts of the
Government shall be deposited with the National Reserve Association,
except that, when necessary, thcGovernmcnt may designate national banks
for that purpose In cities where there Is no branch of the National Reserve
Association. All disbursements by the Government shall be made through
the National Reserve Association.

37. The National Reserve Association shall pay no Interest on deposits.

38. The National Reserve Association may rc-discount for and with the
Indorsement of any bank having a deposit with it, notes and bills of ex-
change arising out of commercial transactions. (This language, whenever
used, Is Intended to apply to all notes and bills of exchange Issued or drawn
for agricultural. Industrial or commercial purposes, and not for carrying
3tocks, bonds or other Investment securities.)

Such notes and bills must have a maturity of not more than 28 days,
and must have been made at least 30 days prior to the date of rc-discount.
The amount so re-discounted shall in no case exceed the capital of the bank
applying for the re-discount. The aggregate of such notes and bills bearing
the signature or indorsement of any one person, company, corporation or
firm, re-dilscountcd for any one bank, shall at no time exceed 10 per cent
of the capital and surplus of said bank.

39. The National Reserve Association may also re-dlscount, for and
with the indorsement of any bank having a deposit with It, notes and bills
of exchange arising out of commercial transactions as hereinbefore defined,
having more than 28 days, but not exceeding 4 months, to run, but In such
cases the paper must be guaranteed by the local association of which the
bank asking for the re-dilscount Is a member.

40. Whenever, In the opinion of the governor of the National Reserve
Association, the public interests so require, such opinion to be concurred In
by the executive committee of the National Reserve Association and to

have
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have the definite approval ot the Secretary of the Treasury, the National
Reserve Association may discount the direct obligation of a depositing
bank. Indorsed by Its local association, provided that the Indorsement of
the local association shall be fully secured by the pledge and deposit with It
of satisfactory securities, which shall be held by the loc.il association for
account of the National Reserve Association; but In no such case shall the
amount loaned by the Natlona.l Reserve Association exceed three-fourths
of the actual value of the securities so pledged.

41. The rates of discount which the National Reserve Association shall
have authority to fix from time to time shall be published when fixed, and
shall be uniform throughout the United States.

42. The National Reserve Association may, whenever Its own condition
and the general financial conditions warrant such Investment, purchase to
a limited amount from a subscribing bank acceptances of banks or houses
of unquestioned financial responsibility. Such acceptances must have
arisen out of commercial transactions, must have not exceeding 90 days to
run, and must be of a character generally known In the market as prime
bills. Such acceptances shall bear the Indorsement of the subscribing
bank selling the same, which Indorsement must be other than that of the
acceptor.

43. The National Reserve Association may Invest In United States bonds
and In short-term obligations— that Is, obligations having not more than
one year to run— of the United States or Its dependencies, or of any State,
or of foreign governments.,

44. The National Reserve Association shall have power at home and
abroad to deal In gold coin or bullion, to grant loans thereon, and to
contract for loans of gold coinor bullion, and to give therefor, when neces-
sary, acceptable security, Including the hypothecation of any of Its holdings
of United States bonds.

43. The National Reserve Association shall have power to purchase from
Its subscribers and to sell, with or without Its indorsement, checks or bills
of exchange payable in England, France or Germany, and In such other
foreign countries as the board of the National Reserve Association may
decide. These bills of exchange must have arisen out of commercial trans-
actions, must have not exceeding 90 days to run, and must bear the signa-
tures of two or more responsible parties, of which the last one shall be that
Of a subscribing bank.

46. The National Reserve Association shall have power to open and
maintain banking accounts In foreign countries and to establish agencies in
foreign countries for the purpose of purchasing and selling and collecting
foreign bills of exchange, and It shall have authority to buy and sell, with
or without Its Indorsement, through such correspondents or agencies, checks
or prime foreign bills of exchange which have arisen out of commercial
transactions, which have not exceeding 90 days to run, and which bear
the signatures of two or more responsible parties.

DOMESTIC EXCHANGES.

47. 1t shall be the duty of the National Reserve Association or any
of Its branches, upon request, to transfer any part of the deposit balance
of any hank having an account with It to the credit of any other bank
having an account with the National Reserve Association. If a deposit
balance Is transferred from the books of one branch to the books of another
branch. It may be done, under regulations to be prescribed by the National
Reserve Association, by mall or telegraph,at rates to be fixed at the time
by the executive committee of the branch at which ,thé transaction origin-
ates. (See also Sec. 72.)

FUNCTIONS OF NATIONAL BANKS.

48. In addition to the rights now conferred by law, national banks shall
be authorized to accept commercial paper drawn uponthem, havingnot
more than four months to run, properly secured, and arising out of com-
mercial transactions. The amount of such acceptances outstanding shall
not exceed one-half the capital and surplus of the accepting bank, and
shall be subject to the restrictions of Section 5200 ot the Revised Statutes.

49. The organization of banks to conduct business In foreign countries
and In the dependencies of the United States shall be authorized. The
stock of such banks may be held by national banks, but the aggregate of
such stock held by any one bank shall not exceed 20 per cent of the capital
of that bank.

The bank so organized may have an office In theUnltedStates,butshall
not receive deposits in the United States nor compete with national banks
for domestic business not necessarily related to the business being done in
foreign countries or In the dependencies of the United States.

50. National banks shall be given the right, under proper restrictions
and regulations to be defined In the Act, to establish separate savings
departments, and to lend, under proper restrictions, not more than 40 per
cent of their savings deposits upon productive real estate, such loans not
to exceed 50 per cent of the actual value of the property.

RESERVES
(a) Reserves of Subscribing Banks.

51. AIll subscribing banks must conform to the following requirements
as to reserves to be held against deposits of various classes, but the deposit
balance of any subscribing bank In the National Reserve Association and
any notes of the National Reserve Association which It holds may be
counted as a part of Its required reserve.

52. (1) Demand Deposits.— There shall be no change In the percentages
of reserve required by law to be held against demand deposits by national
banks In dliferent localities, and hereafter the same percentages of reserve

against demand deposits shall be required of all subscribing banks In the
same localities.
53. (2) Time Deposits.— All time deposits and moneys held In trust

payable or maturing within 30 days shall be subject to the same reserve
requirements as are demand deposits In the same locality.

Alt time deposits and moneys held In trust payable or maturing more
than 30 days from date shall be subject to the same reserve requirements
as demand deposits for the 30 days preceding their maturity, but no reserves
shall be required therefor except for this period. Such time deposits and
moneys held In trust must be represented by certificates or Instruments In
writing and be payable only at a stated time not less than 30 days from
date of deposit, and must not be allowed to be withdrawn before the time
specified without 30 days' notice.

54. (3) Savings Deposits.— Savings deposits to be defined In the Act
shall be subject to notice of 30 days or more and shall be covered by a
reserve amounting to 40 per cent of that required of demand deposits In
the same locality.

(b) Reserves of National Reserve Association.

55. All demand liabilities, Including deposits and circulating notes, of
the National Reserve Association shall be covered to the extent of 50 per
cent by a reserve of gold (Including foreign gold coin and gold bullion) or
of other money of the United States which the national banks arc now
authorized to hold as a part of their legal reserve; provided, however, that
whenever and so long as such reserve shall fall and remain below 50 per
cent, the National Reserve Association shall pay a special tax upon the
deficiency of reserve at a rate Increasing In proportion to such deficiency
as follows: For each 2 A per cent or fraction thereof that the reserve falls
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below 50 per ccnt,rthc percentage ot taxation shall Increase at the rata
of 1H per cent per annum.

56. In computing the demand liabilities of the Association a sum equal
to one-half of the amount of the United States bonds held by the Assoclar
tlon which have been purchased from the national banks, and which had
previously been deposited by those banks to secure their circulating notes,
shall be deducted.

REPORTS.

57. The National Reserve Association shall make a report, showing the
principal items of Its balance sheet, to the Comptroller of the Currency once
a week. These reports shall be made public. In addition, full reports
shall be made to the Comptroller of the Currency coincident with the five
reports called for each year from the national banks.

58. All reports of national bank examiners In regard to the condition
ot banks shall hereafter be made in duplicate, and one copy shall be filed
with the National Reserve Association for the confidential use of Its execu-
tive officers and branch managers.

59. All subscribing banks shall, under regulations to be prescribed, make
a report monthly, or oftener if required, to the National Reserve Associa-
tion showing the principal Items of their balance sheets.

STATE BANKS AND TRUST COMPANIES.

60. A bank or a trust company which Is Incorporated under the laws
ot any State may subscribe to the capital stock of the National Reserve
Association In the same manner and under the same conditions as prescribed
for national banks, and such subscribing bank shall become a member of
a local association and have the same rights and privileges therein as If It

were a national bank; provided—
61. (1) That (a) If a bank. It shall have a patd-In capital of not less
than that required for a national bank In the same location; and that

(6) If a trust company. It shall have an unimpaired surplus of not less
than 20 per cent of Its capital, and If located In a city of 25,000 Inhabitants
or less, shall have a paid-in capital of not less than $100,000, and In a larger
city a proportionately greater capital up to $500,000 In a city of 500,000
Inhabitants or more.

62. (2) That It shall have and agree to maintain against Its demand
deposits a reserve of like character and proportion to that required by law
of a national bank in the same location; provided, however, that deposits
which It may have with any subscribing national bank. State bank or
trust company in a city designated In the national banking laws as a
reserve city or a central reserve city shall count as reserve In like manner
and to the same extent as similar deposits of a national bank with national
banks In such city.

63. (3) That It shall have and agree to maintain against all other classes
of deposits the percentages of reserve required by this Act.

64. (4) That It shall agree to submit to such examinations and to make
such reports as arc required by law and to comply with the requirements
and conditions Imposed by this Act.

NOTE ISSUES.

65. There shall be no further Issue of circulating notes beyond the
amount now outstanding by any national bank. National banks may, If
they choose, maintain their present note Issue, but whenever a bank
retires the whole or any part of Its existing Issue, It shall permanently
surrender Its right to re-issue the notes so retired.

66. The National Reserve Association must, for a period of one year,
oiler to purchase at a price not less than parand accrued Interest, the 2 per
cent bonds held by subscribing national banks and deposited to secure
their circulating notes. The National Reserve Association shall take over
these bonds and assume responsibility for the redemption (upon presenta-
tion) of outstanding notes secured thereby. The National Reserve Asso-
ciation shall Issue, on the terms herein provided, Its own notes as fast as
the outstanding notes secured by such bonds so held shall be presented for
redemption, and may Issue other notes from time to time to meet business
requirements. It being the policy of the United States to retire as rapidly
as possible, consistent with the public Interests, bond-secured circulation
and to substitute therefor notes of the National Reserve Association of a
character and secured and redeemed In the manner provided for In this Act.

67. All provisions of law requiring national banks to hold or to transfer
and deliver to the Treasurer of the United States United States bonds other
than those required to secure outstanding circulating notes and Government
deposits shall be repealed.

68. All note Issues of the National Reserve Association must be covered
to the extent of at least one-thtrd by gold or other lawful money, and the
remaining portion by bankable commercial paper as herein defined or
obligations of the United States, but no notes shall bo Issued whenever
the lawful money so held shall fall below one-third of the notes outstanding.

69. Any notes of the Reserve Association In circulation at any time In
excess of $900,000,000* which are not covered by an equal amount of lawful
money held by the Association shall pay a special tax at the rate of 1A
per cent per annum, and any notes In excess of $1,200,000,000 not so
covered shall pay a special tax at the rate of 5 per cent per annum.

70. The notes arc to constitute a first lien upon all the assets of the
National Reserve Association, and shall be redeemable In lawful money
on presentation at the head office of the National Reserve Association or
any of Its branches.

71. The notes of the National Reserve Association shall be received at
par In payment of all taxes, excises and other dues to the United States,
and for all salaries and other debts and demands owing by the United States
to Individuals, corporations or associations, except obligations of the
Government which are by their terms specifically payable In gold, and for
all debts due from or by one bank to another, and for all obligations due
to a bank. ‘

72. The National Reserve Association and Its branches shall at once,
upon application and without" charge for transportation, forward Its
circulating notes to any depositing bank against Its credit balance.

UNITED STATES BONDS.

73. Upon the application of the National Reserve Association the Secre-
tary of the Treasury shall exchange the 2 per cent bonds bearing the
circulation privilege purchased from the banks for 3 per cent bonds without
the circulation privilege, payable after fifty years from the date of Issue.

74. The National Reserve Association shall pay to the Government a
special franchise tax of 1A per cent annually during the period of Its
charter upon an amount equal to the par value of such bonds transferred
to It by the subscribing banks.

75. The Reserve Association shall agree to hold the 3 per cent bonds
so Issued during the period of Its corporate existence, provided that after
five years the Secretary of the Treasury may, at his option, permit the
Reserve Association to sell not more than fifty millions of such bonds
annually; and provided further that the United States reserves the right
at any time to pay any of such bonds before maturity, or to purchase any
of them at par for the trustees of the postal savings, or otherwise.

[The effect of this exchange and agreement will be to enable the United
States to provide permanently for a large part of the public debt at a
net Interest charge of 1A per cent.]

« The $900,000,000 and $1,200,000,000 are to be understood as Including
any national bank notes which may be outstanding at the time.
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO'S.

—The puhlic sales of bahk stocks this week aggregate 37
shares, of which 25 shares were sold at the Stock Exchange
and 12 shares at auction. No trust company stocks were
sold. National Bank of Commerce stock advanced to 200,
5 points over last week’s close, on sales of small lots amount-
ing to 25 shares.

Shares. BANKS— New York. Low. High. Close. Last previous sale.
«25 Commerce, Nat. Bank of... 198 200 200 Oct. 1911— 195
12 Market & Fulton Nat. Bank 250 250 250 July 1911— 255 H

= Sold at the Stock Exchange.

—Two New York Stock Exchange memberships were
posted for transfer last week, the consideration in each case
being $68,000. The last previous sale was for $69,000.

—In accordance with plans announced in September,
Peter S. Grosscup forwarded to President Taft on Saturday
last his resignation as Circuit Judge of the United States,
to take effect on the 23rd inst. Judge Grosscup’s intention
to retire from the Bench was referredjto in thesejeolumnson
September 23. A day or two after his announcement in the
matter was issued, he indicated that the contemplated step
might be deferred in view of subsequent intimated attacks
upon him. He was not, however, called upon to refute
any attacks or charges inasmuch as none developed. But
delay was occasioned by the slow progress made in the final
disposition of the Chicago & Milwaukee Electric RR. litiga-
tion; these proceedings, as far as he is concerned, were termi-
nated on the 21st inst., when he signed a decree of interven-
tion permitting the company to proceed with its reorganiza-
tion plans and transferred the case for further hearings to
Judge Carpenter.

—From our correspondent at London, we have received
the following additional information relative to the Bank
of Egypt, Limited, and its suspension on September 26.
Previous reference to the matter was had in these columns
September 30:

The suspension came as a surprise to the city generally. A few persons
connected with Egypt may have been prepared for It, but, generally
speaking. It was quite unexpected. The bank has been badly managed.
The directors were largely old gentlemen who knew nothing of banking, and
they allowed their late manager In Egypt too much authority. Indeed,
they were quite Incapable of controlling him. He. In the last couple of
years of his life, was carried away by the great speculation which ended In
the smash of 1907, and he lent exceedingly rashly to natives; for the bank
differed from other Egyptian Institutions In laying Itself out almost entirely
for the service of the natives. When the crash of 1907 came It was found
Impossible to get re-payment of most of the loans made. These loans were
upon cotton, upon land, upon houses, and what not, and the loans alto-
gether exceeded In amount the paid-up capital and the deposits, clearly a
quite Improper system of banking. It was well known that the bank had
suffered losses. But It was hoped that It might pull through. The recent
disturbance of credit and the liquidation that has taken place all over the
world caused a loss of credit In Egypt, and the London directors, finding
that to be the case, decided to suspend without delay. Negotiations are
going on which It Is hoped will reduce the losses sure to fall upon the share-
holders. The actual suspension has not caused as much uneasiness as was
expected, for Institutions of great wealth and power have taken up the
acceptances held In London.

— A statement of the condition of the Oklahoma Deposit
Guaranty Fund of date Sept. 30 has been issued. It reports
cash on hand of $44,237 40 and assets of $1,641,349 06,
acquired from various failed banks, making total assets of
$1,685,586 46. Warrants outstanding on the guaranty fund
are given as $350,896, the assets in excess of liabilities thus
amounting to $1,334,690 46.

—At the hearings in Chicago before the sub-committee
of the National Monetary Commission last week on the plan
offered by Nelson W. Aldrich for remedying the defects in
the monetary system, George M. Reynolds, President of the
Continental & Commercial National Bank, declared the
plan to be the only possible solution to the banking difficul-
ties of the United States. In reply to the contention of
James J. Hill that the Aldrich system would have a ten-
dency to allow certain interests to control the districts of the
National Reserve Association, and thus procure control of
the entire association, Mr. Reynolds said he could see no
object in big interests seeking to control, even if they could—
that there would be no money in it for them, and the Na-
tional Reserve Association could not be manipulated to any
advantage. Mr. Reynolds also thought the Governor of
the Reserve Association should be elected for life, or for a
sufficiently long term to make him immune to political dis-
turbances. Charles G. Dawes, President of the Central
Trust Co. of Illinois, likewise expressed himself as heartily
in favor of the bill, and gave it as his view that it will
strengthen the independent banking system and protect the
country from panics. He added, however, that there is
danger in having any representative of the Government on
the board of directors, and voiced his objection to that fea-
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ture which places the appointment of the head of the organ-
ization in the hands of the President. Murray S. Wildman,
Professor of Economics of the Northwestern University, we
learn from the Chicago “Inter-Ocean,” clairped the Aldrich
plan permits the larger banks to vote twice, both for their
own institutions and for others in which they hold a major-
ity of stock. This, he held, would result in the larger insti-
tutions completely overpowering the smaller banks and trust
companies, and he suggested that the voting power be limited.
John V. Farwell, President of the National Citizens’ League
for the Promotion of a Sound Banking System, stated at the
hearing that he believed the Aldrich plan supplies all the
needs of the country; he declared the present banking system
to be so inadequate as to “constitute a crime against the
people.”

The sub-committee of the National Monetary Commission
held a public meeting in St. Paul on the 21st inst., and lis-
tened there to the views of James J. Hill. Congressman
Vreeland, under whose guidance the hearings are being con-
ducted, sought from Mr. Hill an opinion as to what consti-
tutes the weakest point in our present system, and we take
from the Minneapolis “Tribune” the following extract bear-
ing on this point:

Mr. Hill disclaimed competence to speak fully on this question, not being
a banker. He said, however, that under the present system a bank In the
country sends Its reserve to Its agent in Its reserve city. The city bank
sends it to Chicago and the Chicago bank sends Its reserve to New York.
"The only reserve is what a bank actually has in its vaults,” continued Mr.
Hill. “Under the banking law we must keep our reserves Intact. In war
we send our reserves to the front to win the battle, but If we do that In bank-

ing In times of stress we violate the law. The fresh troops cannot be used,
but are tied up by law, Just when needed most.”

Mr. Hill advocated the inclusion of first-class corporation
bonds and railway and industrial securities as collateral for
loans by banks; he also favored Chicago rather than Wash-
ington as the headquarters for the Reserve Association, and
thought the capital of the latter should be $500,000,000 rather
than $300,000,000, as provided in the plan; he would, the
Minneapolis “Tribune” states, give but one vote in the As-
sociation to oneTinstitution, no matter how many banks
might be owned by it in the district; he is opposed to the pay-
ment of interest to banks for deposits with the Reserve As-
sociation, and he would fix the limit of dividends for the
Reserve Association at 5%; the surplus should then be ac-
cumulated to make the reserve impregnable; he thought the
directors of the Association should elect the officers, and saw
no reason for the suggestion that the Government itself be
represented by three of these directors; the tax on notes, he
thought, should not be put into effect until sixty or ninety
days after the currency is issued.

In defending the plan from a charge that it might be
thought to aim at monopoly, E. W. Decker, Vice-President
of the Northwestern National Bank of Minneapolis said:

The plan seems to me to show plainly monopoly Is not Its aim. At pres-
ent reserves of large banks are carried largely In New York, and when \vc
need It they give It to us— If they have It. If this plan spells monopoly, it
Is the first I know of In which the whole country Is Included, for a Western
district will have as much voice as Wall Street. My Idea of objections to
monopoly Is that they come from people not Included In It.

—The Aldrich currency plan was discussed in an address of
A. Piatt Andrew, Assistant Secretary of the Treasury, be-
fore the Indiana Bankers’' Association on Wednesday. In
part Mr. Andrews said:

In the tentative proposals now before the Monetary Commission an effort
has been made to meet practically all of the deficiencies In our banking sys-
tem to which we have alluded upon the principle Just enunciated. Means
have been devised to prevent banking panics, to mitigate the seasonal strin-
gencies, to get rid of the Inflexible bond-secured currency, to make the re-
serves flexible and available, to curtail the lending of bank resources to the
stock market, to promote more careful mutual scrutiny among the banks,
to Insure uninterrupted domestic exchanges and to provide American bank-
ing facilities In foreign countries; and these means are to be provided by
extending banking arrangements and practices which have already been
tried In this country locally and Intermittently. <« * » e

If the plan Is adopted, the reserves of our banks will, for the first time,
become actual reserves, available for use whenever and whenever they are
needed. The plan does not contemplate changing the proportions of re-
serves which shall be held against the demand liabilities of the national
banks. It extends intact those requirements to all State banks and trust
companies which become members of the association. It does provide,
however, that the banks may count as reserves those balances they may have
with the reserve association. Thus the reserves of the banks become in a
sense pooled and available for use at any time and In any place when the
need occurs. Careful provision Is made at the same time to restrict an ex-
cessive resort to these reserves by the requirements that the national Re-
serve Association shall hold in gold or lawful money an amount equal to
50% of Its demand liabilities. If these reserves fall below this standard,
the association Is subjected to the payment of a tax Increasing In proportion
to the deficiency.

Fred W. Ellsworth, publicity manager of the Guaranty
Trust Co. of New York, spoke on “Bank Publicity” before
the Indiana bankers, and Roger W. Babson of Wellesley Hills,
Mass., was another of the speakers, his subject being “ Three
Essentials of Forecasting Business Conditions.”
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—At a meeting oa Monday the Philadelphia Clearing-
House Association approved a proposition to admit to full
‘'membership in the association trust companies having a
‘capital and surplus of at least $500,000. It is stated that
the plan also requires the ratification of the boards of direc-
tors of the banks which are members of the association.
'The proposal as approved by the Clearing-House Association
this week was embodied in a report of a sub-committee,
advocating the admission of the trust companies, this com-
mittee consisting of Levi L. Itue, President of the Phila-
delphia National Bank; Joseph Mooro Jr., President of the
National Bank of the Northern Liberties, and Howard W.
Lewis, President of the Farmers’ & Mechanics' National
Bank. Tho entrance fee is fixed at $10,000 and the annual
dues at $750. The Clearing House already has two trust
companies in its membership—the Land Title & Trust Co.
and the Real Estate Title Insurance & Trust Co. Under the
present rules of the association, however, these institutions
are not accorded a vote in the management of the Clearing
House. If the proposition for admitting the trust companies
carries, it will be accompanied by a revision of the by-laws
and constitution of the Clearing-House under which those
institutions will be given the right to a vote in the association.

—The National City Bank of New York hereafter will not
accept cotton bills of exchange having in the text or margin
any reference to documents or to tho merchandise covered
by the same. Its decision has been made known in the
following letter to its customers:

Dear Sirs:— Plcaso note that on and after Oct. 23 1011 we will buy only
such bills of exchange, supported by documents covering shipments of cot-
ton, that arc straight bills, I. e., bills of cxchango that do not In the text or
on the margin contain any reference to documents or to tho merchandise
covered by samo, nor any descriptive matter such as marks or numbers of
tho merchandise covered by such documents. In order to be acceptable
to us, the bill of exchange should read about as follows:

“ JEIOO. New York, Oct. 17 1911.

“Sixty days after sight of tills first of exchange (second unpaid) pay to
the order of Jno. Smith one hundred pouuds sterling, valuo received, and
charge to tho account of

"IfM , TENNIS & CO.,

“Signature.

“Messrs. The Middletown Bank, l,ondon.”

In adopting this measure wo are acting under advice of counsel, and un-
der no circumstances ca« we make an exception.
Please acknowledge receipt of this letter.
Respectfully yours.
(Signed) JOHN K. GARDIN,
Vice-President.

This course is taken by the bank, it is reported, because
of the ruling last May by Judge Noyes of tho United States
Circuit Court in the action of Anthony S. Hannay against
the Guaranty Trust Co. In that case Hannay had arranged
to purchase from Knight, Yancey & Co., 100 bales of cotton
for which a draft was drawn on the Bank of Liverpool. The
firm attached to the draft what purported to be a bill of
lading, and endorsed the draft and accompanying papers
to the Guaranty Trust Co., which collected the same from
tho Bank of Liverpool. With his failuro to receive the
cotton Hannay' brought suit to recover from the trust
company. A demurrer entered by tho company on the
ground that the complaint did not set forth facts sufficient
to constitute an action was over-ruled by Judge Noyes, who,
in deciding against the company, held that the draft, because
of certain marks in it used to identify tho cotton alleged to
have been sold, was conditional and that this constituted
a cause of action. On this point he said:

It is further conceded that If the draft In question had been a plain draft,
I. e.. If It had contained no reference to tho cotton which the spurious bill
of lading purported to present, the plaintill (Hannay) could not recover.
* * * On the other hand. It Is, in my opinion, settled so far as this Court
Is concerned by the decision of the Circuit Court of Appeals (114 Fed., 433)
that, although the partlos were equally Innocent, yet If the draft were not a
plain draft, but were a conditional one and were accepted conditionally,
a cause of action for money paid by mistake would be presented.

The case is now pending in the higher courts. Tho stand
taken by the National City Bank is similar to that reported
to have already been adopted by the National Park Bank
and the American Express Co. The Bank of Montreal, it is
stated, has long refused to accept drafts bearing marks and
numbers.

—In furtherance of his efforts to improve the work of his
department, George 0. Van Tuyl Jr., New York State Super-
intendent of Banks, has decided to establish a new bureau,
which is to have direct supervision over the affairs of the
occasional banks whose condition may be cause for concern.
Mr. Van Tuyl will assign one of his chief officials as the head
of the new bureau The plan which he proposes to inaugu-
rate has already been given a trial in a small up-State bank,
where a threatening situation is said to have been corrected
when taken in hand by the department. With reference to
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the new undertaking, it is stated that when a report is re-
ceived of a bank falling behind through the inefficiency of
its officers, generally lax management by directors, bad
business or possible dishonesty, a representative of the new
bureau will be sent immediately to take charge. The Bank-
ing Department will work, many times, unknown to tho cus-
tomers of the institution, and it is intended that, backed by
the full authority conferred on the State Superintendent
by law, the department’s representative shall assume tem-
porarily the active direction of the affairs of the institution.
It is Mr. Van Tuyl's intention to correct evils of management,
call in bad loans and, where necessary, direct officers and
stockholders to make up'losses or compel any officer respon-
sible for troubled conditions to resign.

The Superintendent has furthermore decided upon stricter
regulations concerning the establishment of new institutions,
and questions which will hereafter govern these projects

are set out as follows: *

Thorough Investigation by this department showing
proposed Institution.

Where Its business will come from, and how It will alTect the local finan-
cial situation.

Is the organization the work of promoters who receive a percentage of the
subscribed surplus or make an unseen charge by selling equipment, station-
ery, safes, &c., or Is the organization perfected to make a position for a
certain Individual whose past acts warrant supposed reward from a few
rich friends; or Is a discharged bank clerk or dissatisfied ex-bank officer
anxious to get even with another Institution which perhaps has been
practicing conservative methods?

The standing of the proposed Incorporators both morally and financially.

Are the proposed directors competent to administer a bank’s affairs?
Are the new stockholders able to stand an assessment?

Has any Individual or any combination of Individuals the control at the
bank?

A general statement of the proposed fixed charges for the first year.

The Superintendent also proposes in the future that the
Banking Department shall assist from the start in directing
the affairs of new banks, especially in localities where there
are no other banking institutions, instructing inexperienced
officers and directors and properly guarding the early official
acts of the new institution and its officers.

—Agents of the New York Life Insurance Co. have been
notified that the company has reached the limit of new
business it is authorized to take during the present year,
this limit under Section 96 of the Insurance Law amounting,
it is said, to about $177,000,000. In view of this, the
following regulations, it is announced, will govern the
operation of the field force during the remainder of 1911:

1. Policies written upon applications hereafter received during 1911
from the United States and Canada will be sent out subject to Issue and de-
livery after Jan. 1 1912.

2. No agent Is permitted to deliver any such policies or collect the
premiums or report premiums to the Cashier on any such policies prior to
Jan. 1 1912, without specific authority In each case from the home office.

3. Applications received at the home office, upon which the first prem-
iums have been collected In full In advance and for which coupon receipts
have been given and the money paid to the Cashier, will be treated as 1911
business: and If such policies are written they will be, until further notice,
sent out for Immediate delivery.

4. Upon specific request, where for special reasons a policy sent out for
delivery In 1912 as aforesaid should be released for immediate delivery
(such as an applicant going abroad to be absent for some months), the home
office will consider the case, and If the margin of safety permits the release
of such a policy, Instructions accordingly will be issued.

5. As fast as policies arc returned from the outstanding business for
cancellation, an equivalent amount of suspended business will be released
provided the margin of safety permits; but this can only be done on order
from the home office.

—In accordance with a resolution passed at tho annual
session of the Minnesota Bankers' Association in June, a
conference of committees representing various State associa-
tions and having for its purpose the co-operation of their
efforts to secure more extended and efficient education in
agriculture, was held at the Twin Cities on the 18th and 19th
inst. The associations represented included ldaho, Illinois,
lowa, Kansas, Minnesota, Montana, Nebraska, North
Dakota, Oregon, South Dakota, Washington and Wisconsin.
Joseph Chapman Jr., Vice-President of the Northwestern
National Bank of Minneapolis, was Chairman of the meeting.
The permanent organization which grows out of the
conference has been styled "The Bankers' Agricultural
Educational Conference”. Mr. Chapman has been elected
its President and Charles R. Frost, Secretary of the Minne-
sota Bankers’ Association, has been made Secretary of the
new organization. According to the Minneapolis “Journal,”
the organization is pledged to support the bill of Congressman
William Brown McKinley of Champaign, 111, which “ pro-
vides for contribution from the Federal Government to the
States, on the basis of one mill for the first year, for every acre
of agricultural land in every State, the money to go into
State agricultural extension work.”

— Charles Scribner has been elected a trustee of the Fulton
Trust Co. of this city to fill a vacancy.

needs lor the
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— Robert Mather, Chairman of the board of directors of
the Westinghouse Electric & Manufacturing Co., a director
of several financial institutions, and formerly prominent in
railroad management, died on the 24th inst. Mr. Mather
had been Chairman of the board of the Westinghouse Com-
pany since January 1909, and upon entering that office had
relinquished most of his railroad connections. His more
important railroad affiliations had been as General Counsel of
the Chicago Rock Island & Pacific Ry. Co., Second Vice-
President, First Vice-President and Chairman of the Execu-
tive Committee of that road; Third Vice-President of the
St. Louis & San Francisco RR. and later its First Vice-Presi-
dent; First Vice-President of the Chicago & Eastern lllinois
RR. and the Evansville & Terre Plaute RR.; Chairman of
the board of directors of the St. Louis Kansas City & Colo-
rado RR. Co., and General Counsel of the Chicago & Alton
11R. Co. At the time of his death he was a member of
the board of the Equitable Life Assurance Society, the U. S.
Mortgage & Trust Co., the Mercantile Trust Co. of New York,
the National Bank of the Republic of Chicago, <&c., &c. Mr.
Mather died in his fifty-third year.

—Richard P. Lounsbery of the Stock Exchange firm of
Lounsbery & Co. died on Monday, the 23d inst. Mr.
Lounsbery had been identified with Wall St. since 1863; he
was a member of the old Gold Board, and had been a mem-
ber of the Stock Exchange since 1869. In 1877 he formed
the brokerage firm of Lounsbery & Haggin, which was suc-
ceeded by the present firm in 1884. The existing partners,
Philip M. Lydig and Walter Deady, will continue the busi-
ness under the same firm name. Mr. Lounsbery was in his
sixty-seventh year.

— Philip H. Minis, head of the New York Stock Exchange
house of P. Il. Minis & Co., 30 Broad St., died on Sunday in
his sixty-eighth year. Mr. Minis had been a member of the
Exchange since 1869. He was born in Savannah, but had
been a resident of this city for forty years. His son, Robert
B. Minis, is Cashier of the National Reserve Bank of this city.

—The creditors of the former New York Stock Exchange
house of Chas. Minzesheiiner & Co., which assigned on
October 14 1910, have agreed to accept an offer settlement
at 25 cents on the dollar cash. The secured claims amount to
$1,053,298 while the unsecured claims aggregate $954,480.

—B. D. Caldwell, President of Wells, Fargo & Co., has
been elected a director of the United States Mortgage &
Trust Co. of this city. Mr. Caldwell succeeds William
Sproule, who resigns in consequence of his election as
President of the Southern Pacific Co., having removed his
residence to San Francisco. The directors of the trust com-
pany at yesterday’s meeting adopted suitable resolutions on
the death of their late associate, Robert Mather.

— Walter Gibb of Mills & Gibb was elected a director of
the Brooklyn Trust Co. of Brooklyn on Wednesday. He
takes the place of the late Edward M. Shepard.

—Charles T. Young, President of the National City Bank
of Brooklyn Borough, died on the 21st inst. after a brief ill-
ness. Mr. Young had been associated with the bank for
over forty years; he entered it as a bookkeeper in 1870, was
elected Cashier in 1885, later became Vice-President and
since 1894 had served as President. Upon the occasion of
the fortieth anniversary of his connection with the institu-
tion, on Junel 1910, he was presented with a silver loving-
cup by the directors and a silver-mounted ink-stand by the
employees. Mr. Young was born in Brooklyn in 1844.
He was a director of the Coney Island & Brooklyn RR., the
Security Safe Deposit Co., the South Brooklyn Savings In-
stitution, the Toluca Electric Light & Power Co., the Beaver
Hills Co., the Sultepec Light & Power Co. and the Brooklyn
Atheneum.

—Henry Knight Dyer, one of the organizers of the Home
Trust Co. of Brooklyn Borough, and a director of the insti-
tution, died on the 19th inst. He was in his sixty-fourth
year. Mr. Dyer had formerly been President of Dennison &
Co., manufacturers of paper goods, but retired from business
in 1904. He started with the firm in 1859 as an errand boy.

— Henry Hornblower of the banking firm of Hornblower
& Weeks of Boston has been elected a director of the Com-
monwealth Trust Co. of Boston.

—Arthur B. Silsbee, President of the Merchants’ National
Bank of Boston, has made known to the directors his inten-
tion to retire at the annual meeting in January. It is
reported that Eugene V. R. Thayer will probably be named
as his successor.
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—The last statement of the New England Trust Co. (the
oldest trust company in Boston) to the Board of Commis-
sioners of Savings Banks serves to direct attention to the size
of the institution. On Sept. 1, the date of this report, the de-
posits of the company were $26,447,561, surplus and undi-
vided profits amounted to $2,588,174, exclusive of $1,000,000
capital, while cash in banks and office was $10,081,441, and
aggregate resources stood at $30,075,735. Its deposits are
the largest of any trust company in Massachusetts with one
exception, and are said to be the largest of any company that
has not entered into consolidation proceedings with others.
The company carries a reserve of 25%, as required of national
banks, although the Massachusetts law calls for only 20%.
Separate from its $26,447,561 deposits of general accounts,
the trust department of the New England Trust Co. has in
its care over $18,000,000 of trust funds under wills and special
agreements, which is stated to be the largest amount held by
any company in Boston. The executive staff includes: David
R. Whitney, President; Alexander Cochrane and George
Wigglesworth, Vice-Presidents; James R. Hooper, Actuary;
Henry N. Marr, Secretary; Frederick W. Allen, Treasurer
and Assistant Secretary; Thomas E. Eaton, Assistant Treas-
urer; Francis R. Jewett, Trust Officer, and Chas. E. Nott,
Manager safe deposit vaults. William Endicot.t, of Kid-
der, Peabody & Co., is Chairman of the board of directors.

—The directors of the Philadelphia National Bank of
Philadelphia, Pa., have declared the customary dividend of
8% for the last six months, payable Nov. 1.

—W. W. Atterbury, Fourth Vice-President of the Penn-
sylvania RR., was elected a director of the Franklin Na-
tional Bank of Philadelphia on Monday.

—Edmund McCready has been made Secretary and Treas-
urer of the Pelham Trust Co. of Philadelphia, succeeding
W. Morgan Churchman, who resigned to enter business on
his own account.

—William H. Gideon, formerly Treasurer of the First
Trust & Savings Bank of Huntington, W. Va., has been
elected Third Assistant Cashier of the Farmers’ & Merchants’
National Bank of Baltimore.

—John R. Walsh, formerly President of the Chicago Na-
tional Bank of Chicago, 111, died on Monday of this week.
According to a statement made by the family, “the nervous
strain through which Mr. Walsh had passed in the last few
years, combined with the effects of his confinement at Leav-
enworth, brought on an attack of heart trouble which
he did not survive.” Mr. Walsh had been roleased
from the Federal prison at Leavenworth on the 14th inst.,
under a parole, after serving about twenty-one months of
a five-year sentence which he began on Jan. 19 1910. He
had been an important factor in banking, railroad and
industrial.affairs in Chicago prior to the suspension in De-
cember 1905 of the three banks controlled by him, namely,
the Chicago National, the Equitable Trust Co. and the Home
Savings Bank, whose difficulties were due to the invest-
ment of their funds in assets connected with his railway
and other enterprises. The depositors of these institutions
were paid in full, the Clearing House banks having guaran-
teed their payment, and a settlement of Mr. Walsh’s indebt-
edness to the Clearing House banks was effected under an
agreement entered into in January 1910. At the time of
Mr. Walsh'’s conviction, in January 1908, on the charge of
misapplying funds of the Chicago National, his attorneys
issued a statement in which they maintained that those com-
posing the jury, while intelligent men, were nevertheless
altogether unfamiliar with transactions involving business
of the character shown during the trial; the attorneys also
stated that:

“There was intheevidence noclear-cut Issue presented as to distinct trans-
actions. The indictment itself covered a largo number of transactions,
each transaction being set up in very many different counts, the transactions
and counts being so many that it would be difficult for a jury to analyze and
understand them even if the evidence had been confined to those transac-
tions. liut here, upon the theory of showing intent, the jury was over-
whelmed with a further mass of other unconnected transactions extending
for a dozen years before as well as during the period of the transactions
complained of in the indictment. Under this mass of evidence the Issues
of this case were buried. So many transactions, each substantially color-
less In Itself, and having no just bearing upon the case here, when admitted
as tending to prove the evil Intent In the transactions charged, obviously
have, from their very mass, influenced the jury to an unjust conclusion.”

The motion for a new trial was later denied by the District
Court, and Mr. Walsh also lost on an appeal to the Circuit
Court of Appeals and the United States Supreme Court.
Mr. AValsh was born in Ireland in 1837. He came here as a
child and from a newsboy became the owner and publisher,
at successive periods, of several Chicago papers. Two of his
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chief ventures were the Southern Indiana Ry. and the Illi-
nois Southern Ry., and his efforts to promote these were in a
measure responsible for the difficulties encountered by his
banks. In honor of Mr.Walsh, all business was suspended
in Bedford, Ind., where he had many interests, on the day
of the funeral (Wednesday) for ten minutes between 2 and
2:10 o’clock.

— Arrangements under which the Central Trust Co. of
Illinois, at Chicago, will take over the business of the Monroe
National Bank of Chicago were ratified by the directors of
the two institutions on the 21st inst. The Monroe National
has deposits of about $1,850,000, and it is understood that
the price paid is about 33”°% on the deposits. The Monroe
National was organized in 1903 as a State institution under
the name of the Manufacturers’ Bank. It became a national
institution in 1906, and the following year its capital was
increased from $200,000 to the present figure, namely $300,-
000. Its President, Edwin F. Brown, will become a member
of the executive committee and a director of the Central
Trust Co., and T. C. Neal, Vice-President of the Monroe, will
become a Vice-President of the trust company. The acqui-
sition will increase the deposits of the Central Trust Co. to
over $21,000,000.

— William Alden Smith has been elected Vice-President of
the Grand Rapids Savings Bank of Grand Rapids, Mich., to
succeed O. A. Ball, who died in September.

—Controlling interest in the Holland Banking Co. of
Springfield, Mo., passed on the 21st inst. to W. B. Sanford,
its Cashier for thirty-two years. The bank was established
in 1875 by the late C. B. Holland, and until the recent trans-
fer had been under the management of his son, T. B. Holland.

— Christopher Winkelmeyer retired as (President of the
International Bank of St. Louis on Monday, and has been
succeeded by George A. Meyer. The stockholders of the
institution on the 17th voted favorably on the question of
increasing the capital from $200,000 to $500,000. Mr.
Winkelmeyer is said to have been opposed to the movement
to enlarge the capital, and before the meeting he and his
family gave Mr. Meyer, as the representative of a syndicate,
an option on 400 shares of the bank’s stock at $325 a share
(par $100). Theodore Hemmefman, who was interested
with Mr. Meyer in the purchase, has succeeded Edward
Devoy as a director of the bank. Mr. Winkelmeyer is said
to have contended that the earnings of the institution did
not, in his belief, warrant the addition proposed. It is un-
derstood that in enlarging the capital, $200,000 of the $350,-
000 surplus will be applied as payment for a portion of the
new stock. e

—George G. Chase was elected Assistant Trust Officer of
the St. Louis Union Trust Co. at St. Louis at the annual elec-
tion on the 19th inst.

—Clint C. McClarty. former President of the First National
Bank of Louisville, Ky., was acquitted on the 17th inst. of
a charge alleging the misapplication of the bank’s funds.
Last month two indictments against him, alleging a conspir-
acy to make false entries in the books of the institution, were
dismissed. It is stated that there still remains against him
an indictment charging conspiracy to misapply the funds,
but that it is doubtful whether he will be tried on this charge .
Mr. McClarty resigned the presidency in 1908. The indict-
ments were reported to have grown out of a deal whereby
Louisville capitalists attempted to gain control of the Provi-
dent Savings Life Assurance Society of [New York, Mr. Mc-
Clarty, as President of the bank, it was alleged, having entered
into arrangements whereby the bank was to finance the deal.

— George W. Walker has been elected to succeed the late
Russell J. Waters as President of the Citizens’ Trust & Sav-
ings Bank of Los Angeles.

—“The Analysis of a Bank Account” is the title of a large-
sized pamphlet by George O. Bordwell, Chief Clerk of the
First National Bank of San Francisco. In the book which
he has prepared Mr. Bordwell submits an outline covering
the fundamental principles involved in answering, “with
equal fairness to both the bank and its depositor,” a series
of questions regarding any account. We enumerate the
guestions herewith:

Is the account producing a profit?

Is the account handled at a loss?

Exactly vrhat Increase of balance, or other change of conditions govern-
ing the account, will change the loss to a profit?

If the account is profitable, Is the bank Justly entitled to an even larger

profit than s ow obtaining?
Is the depositor entitled to additional concessions?
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Mr. Bordwell also incorporates in his treatise forms in-
tended to be helpful inanalyzinganaccount. For instance, a
portion of one of the forms is intended to show the net loan-
able funds for a given period, and how invested, and the rest
of this form is designed to enable the bank to obtain the vari-
ous percentages needed as a preliminary to the intelligent
analysis of any account; another is to indicate in detail the
monthly income of a.bank; in still another all the vital facts
regarding any one account are brought together after the
end of the month in such a way as to readily ascertain the
net “average value” of an account. A thorough study of the
subject is evidenced in the results submitted by Mr. Bordwell,
and the analysis which he offers should appeal to bankers
in general; many, it is admitted, do not know whether the
accounts they are carrying are profitable or not; furthermore,
every banker loses some money in this way, while many lose
a great deal through the failure to analyze their accounts.
The Coast Banker Publishing Co., 454 Montgomery Street,
San Francisco, is the publisher of “The Analysis of a Bank
Account,” the price of which is $2 50 a copy.

—The Standard Bank of Canada, which is now occupying
its magnificent new head office building in Toronto, Canada,
has developed its business in a noteworthy way since its es-
tablishment in 1873, as will bo seen by the following record
at five-year periods taken from the bank’s official statement:

Year. Capital. Reserve. Deposits. Total Assets.
. $509,750" $021,368 $1,730,688

764,600 $140,000 2,137,881 3,586,058

1,000,000 380,000 3,205,162 5,300,425

en..1,000,000 550,000 5,051,760 7,630,264

1,000,000 600,000 6,313,566 0,302,427

1,000,000 025,000 10,300,026 14,071,848

..1,559,700 1,750,700 14,613,456 20,717,205

1911. 2,000,000 2,500,000 26,413,503 33,427,328

The growth is particularly noticeable during the past three
years, deposits in 1908 having been $14,613,456, as against
$26,413,503 in 1911. Total assets advanced in this period
from $20,717,205 to $33,427,328. While the institution has
an authorized capital of $5,000,000, it has only issued to
date $2,000,000, the reserve fund (earned) being now $2,-
500,000, or $500,000 more than the outstanding capital.
Dividends of 12% are paid yearly. The progress of the
past few years has occurred under the able management of
George P. Scholfield. On the first of Octob.er the institution
had 110 branches throughout the Dominion. J. S. London
is Assistant General Manager.

IMPORTS AND EXPORTS OF GOLD AND SILVER AT
SAN FRANCISCO.

The Collector of Customs at San Francisco has furnished us
this week with the details of the imports and exports of gold
and silver through that port for the month of September, and
we give them below in conjunction with the figures for preced-
ingjmonths, thus completing the results for the nine months
of the calendar year 1911. The imports of gold were fairly
heavy, reaching $917,314, mainly gold coin. Of silver there
came in $70,948, mainly silver in ore.

IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO.

Cold. Silver.
Months. =
Coin. Bullion. Total. Coin. Bullion. Total.
ion. 3 s $ s $ 3
January . 1,145,400 302,472 1,447,872 50,338  72.262 122,600
February 2,018,200 184,031 2,202,231 60,340 116,336 170,679
March. ... 15,957 278.393 294350 54780 99,031  153.811
233,545 233,545 71,560 64,790  136.350
199,563 199.563  46.540 35,666 82,208
398.989 398,989 21,399 101,870 123,269
S LU L 199,001 199,001 63,450 71,849 135,299
August 650.666 47,293 697,293 73,730 17,834  91.564
September............ 747,000 170,324 917,324 21,150 49,798 70,948
Total 9 months___ 4,576,557 2,013,611 0,590,108 463,287 629,436 1,092,723
9 months 1910 993,886 1,840,8587,834,744 752,268 770,053 1,522,321
EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO.
<old. Silver.
Months. . .
Coin. Bullion. Total. Coin. 1 Bullion. Total.
1911. $ S S % * s
5,000 683,000 668,000
February --—---- 350 350 814,000 814,000
1.036.000 1.036.000
1.096.000 1.096.000
10,000 10.000 734.100 734.100
June .. 340 340 202.086  702.400  96-1,486
July... 17,000 738.100 755.100
817.400 817,400
September____ 200 200 1.004,372 1,004,372
Total 9 mos. 5890 673,000 678,890 219,080 7,002.372 7,221,458
9 mos. 1910___ 10,000 1,970,208 1,980,208 6,000 4,898,421 4,901,421
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DEBT STATEMENT OF SEPTEMBER 30 1911.
The following statements of the public debt and Treasury
cash holdlngs of the United St re mad from official
flgures iss esd Sept. 30 1911, OI’ %te{nepz . 31 1911
8 Issue of egt P16 1011, page zos; that ot Sept. 30 1910, S€€

Ct. 8 1910, Page 920.

INTEREST-BEARING DEBT SEPT. 30 1911

Amount  --——-. ---- Amount Outstanding------

i Interest Issued.  Registered. Coupon. otal.

Title of Loan- Payable. 2%0
2s, Consols of 1930......... J. 640,250,150 642002050 4,188,100 646,250,150
oan of 1908-18. F. 198792600 43, 945,460
4s, Loan of 1925 ........ -F 102,315,400 99,294, 800 19,195,100 118,489,900
, Pan. Canal Loan 1900.Q-F. 54631,980 54,006,740 25240 54,631,980
2s, Pan. Canal Loan 1908.Q-F. 30,000,000 29,640,820  359.180 30,000,000
3s, Pan. Canal Loan 1911.0-S. 49985000 23,405,700 26,579,300 49,985,000
251s, Postal Saving bonds. J-J. 41,900 35,820 6,080 41,9000

Aggregate int.-bearing debt..1,142,017,090 892,555,350 70,789,040 963,344,390
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

August 31. September 30.
Funded Ioan of 1891, continued at 2%, called May 18

Interest ceased Aug. 57,000 00 57,000 00
Funded loan of 1891, matured Segt 21891 23,650 00 650
Loan of 1904, matured Feb. 2 13,350 13,350
Funded loan of 1907, matured July 21907...... 903,400 00 891,800
Refunding certlOcates, matured July 1 1907 14,630 00 14,620
Old debt matured at various dates prior to Jan. 1T 1861

and other Items of debt matured at various dates

subsequent to Jan. 1 1861............. ... 9043806 904,360 26

Aggregate debt on which Interest has ceased since

maturity................ . 51,866,410 26  SI,854,780 26
DEBT BEARING NO INTEREST.

. August 3L Septermber 30.
United States...........coeuiiireeiiiiiiieeeeiieeeeeeienns $346,681,016 00  1346,681,016 00
Old_ demand notes 50
National bank notes—Redemption account 30,016,568 00 28,802,645 50
Fractional currency, less 5,934 estimated as

lost or destroyed....... eeeernens 6,857,019 20 6,857,019 90

Aggregate debt bearing no Interest $383,607,880 40 $382,393,963 90
RECAPITULATION.
g 30 ]9].‘].

Increase (+) o

Classification— . SI 1911 Decreas%).

Interest-bearing debt... ,1183900 00  +$226, 08}
Debt Interest ceased 854 780 23 1.806:410 26 —11,630
Debt bearing no Interest....... 3827303963 90  383607,886 40 —1,213922 0
Total gross debt.............. $1,347,593,134 16 $1,348,592,680 &3 —$999,552
Cash DalanGe In Treasury* 294,394,906 0 292,408,853 +1,986,142 75

Total net debt................ $1,053,198,137 80 $1,050,183,833 11 —$2,985,695 25

eIncludes S150,000,000 reserve fund.

The foregoing figures show a gross debt on Sept. 30 of
$1,347,593,134 16 and a net debt (gross debt less net cash
In the Treasury) of $1,053,198,137 86.

TREASURY CASH AND DEMAND LIABILITIES.—
The cash holdings of the Government as the items stood
Sept. 30 are set out in the following:

ASSETS. LIABILITIES.

Trust Fund Holdings— Trust Fund Liabilities— $
Gold 4 002 070 669 00 Gold certificates 1,002,070,669 00
Silver dollars... 1,051,000 00 Silver certificates 464,051,000 00
Silver dollars of 3 166,000 00 Treasury notes of 1890.. 3,166,000 00

Total trust fund....... 1,469,287,669 00  Total trust liabilities.1,469,287,669 00
General Fund Holdings— Gen. Fund Llabllltles—

S an andbumon-.. - 35295 &8 e s g 24690329 75
coin ullion... 7 ing cl
ShiarTaomess——  LRI0S0 B Disburang oficars bal- oo 10

iver ccrtlficates] -
Silver dollars. 27/475.216 00 ances..q ............ 82,023.038 46
Silver bullion.. 439,677 19 Post Office Department

United States notes, 24926284 00 ACCOUNt.........c..ennn.. 2,580,310 2
Treasury notes of 1890. 10,25100Viiscellaneocus Items___ 1,028,064 28
National bank notes 41,068,953 9l
Fractional sliver coin 19,537,455 @2  Total gen'l liabilities-" 122,827,371 60
Fractional currency_
Minor coin 1,464,244 27

Bonds and Tnterest paid. 7,46556

Tot. In Sub-Treas'lcs. 211,445,389 s

In Nat. Bank Depositari
Credit Treasurer of U. S. 35,379,126 53}
Credit U. S. disb. officers 13,189,565 43

Total In banks........ 48,568,692 OL

In Treas. of Philippine Islands—
Credit Treasurer of U. S. 2,819,818 30 _ Cash balance and Resel
Credit U. S. disb. officers 4,388,467 84 Total cash an? reserve.. 294,394,996 30

Total In Philippines.. 7,208,286 14 Avalléar%e ’144394996 0

Reserve Fund Holdings— Reserve Fund—
Gold coin and bullion___ 150,000,000 00 GoldAbuill. 150.000,000 00

Grand total............. 1,886,510,036 90  Grand total 1,886,510,036 0

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

TREASURY NET HOLDINGS.

July 11911. Aug. | 1911 Sept.11911. Oct. 1 1911
Holdings in Sub-Treasuries— S S

Net gold coin and bullion__227,465,139 262,780,234 258,319,307 257,503,487
Net Sliver coin and bullion. 41,086,259 36,191,962 35,838,731 36,525.570
Net United States Treasury notes 9135 9315 15227 10,251
Net legal-tender notes..... 6,140,456 ,032,726 4,249,310 4,926,

Net national bank notes.... 37,345,845 42,774,015 43,430,951 41,068,954
Net fractional silver.. ,136,906 , 153,059 21,093,644 19,537,450
Minor coin, AC................ 4,268,230 2580400 2,592,301 1,873.382

Total cash In Sub-Trcasurles..337,451,970d370,530,717 365,539,471(4361,445,390
Lees gold reserve fund............. 150,000,000 150,000,000 150,000,000 150,000,000
CashTbalance In Sub-Treasuries..187,451,970 220,530,717 215,539,471 211,445,390
Cash'ln national banks . 56,620,782 49,244.763 ,684,242 48,568,692
Cash In Philippine Island: 4941,116 7,249,867 4,504,172 7,208,286

NetI:nsh In banks, Sub-Treas.249,01.3868 277,025,347 268,727,885 267,222,368
Deduct current Uabilitles.a....... 110,813,269 124,500,047 126,319,081 122,827,372

Available cash balance.......... 138,200,599 152,525,300 142,408,854 144,394,996

d Includes $3,439,677 19 sliver bull'on
381 68 minor coin, Ac., not Included In statement "Stock of Money.”

OChlefI%/ "disbursing officers' balances.”
andI$l,87.
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(From our own correspondent.)
London, Saturday, October 21 1911.

This week the feeling in London, both political and
commercial London, is far less optimistic than it was a week
ago. Partly the change for the worse is due to the admission,
both in Berlin and in Vienna that all attempts to bring about
either an armistice between Italy and Turkey or even the
opening of negotiations have utterly failed; and partly to
the spread of tlie insurrection in China, and the uncertainty
as to what may be its result. But the most powerful cause
of all is the continued hoarding of gold by the French banks.
They are afraid that the Congo negotiations will break down
because a very strong party in France is opposed to granting
the demands of Germany. Therefore, tlie fear has again
spread that war is likely. The public, in consequence, is
withdrawing deposits from the savings banks and other
banks and the latter are hoarding gold. Furthermore, the
Bank of France refuses to pay out gold and the other banks
follow her example. In addition to this, there was in the
summer a rash speculation in Russian securities, chiefly
industrial, in which it is believed several Russian banks were
deeply engaged. The Bank of France has intimated that it
will not discount accommodation bills. The other banks
have, therefore, been compelled to follow the example as
far as they can, and hence the fear has sprung up that there
may be difficulties at the Settlement at the beginning of
November. So strong are the anxieties in Paris that though
France is indebted to this country, French banks have this
week been buying gold and shipping it to Paris.

All this has reacted upon London. There is practically
a suspension of all business involving risks, and an un-
easiness similar to that which sprang up when the Morocco
negotiations were supposed to be likely to fail. Up to now
people pooh-poohed the possibility that France would not
satisfy Germany in the Congo. Now it is said that the
opposition to the extreme demands of Germany is so strong
that it is exceedingly doubtful whether if the Government
were to concede the whole it could induce Parliament to
approve its action. The state of feeling in Paris has naturally
reacted upon Germany. If money becomes very scarce
and dear in Paris, it is possible that it may become very
scarce and dear in Berlin likewise at the end of the month,
the more especially as the Austro-Hungarian Bank is doing
its utmost to prevent gold being withdrawn from it. While
if there were difficulties in Paris involving any Russian
banks, the Russian Minister of Finance might find it desirable
to withdraw his balances from Berlin.

Over and above this, the continuance of hostilities between
Italy and Turkey, the spread of the insurrection in China,
and the erratic movements of the New York Stock Exchange
all exercise an unfavorable influence upon Berlin. In spite
of all, there has been during the we k a c ntinuation of the
upward movement in ?&T':trical seE.irltles beca Gse Iof t?e
good dividend of the Allgemeine Electricitats Gesellschaft.
There has also been an advance in the shares of the two
great German steam shipping companies engaged in the
North Atlantic trade. With these exceptions, however,
markets have been very inactive, and in Paris markets have
been lifeless, though there has been an advance in Rio
Tinto shares.

The India Council offered for tender on Wednesday 60 lacs
of its bills, and the applications amountejﬂ tp 556 lacs at

Is. 4 1-32d. to Is. per rupee.
Applicants for bibs at Is. 4 1-16d. and for telegraphic
transfers at Is. 4 3-32d. per rupee were allotted”about 34%
of tlie amounts applied for, and above in full. The amount
to be offered for tender next week will be reduced to 50 lacs.

The following returns show the position of the Bank of
England, the Bank rate of. discount, the price of consols,

&c., compared with the last four years:
1911 1910. 1909, 1908. 1907.
Oc’(;‘5 18 Oct;g 19, Oct‘.g 20. Oct‘.‘3 21 Ot:t).‘5 23
Circulation........... 28,069,215 27,613,180 29,037,375 28,893,890 29,205,050
Public deposits---—- 6.714,979 7092971 6382466 4,530,846 7,002,134
Other deposits....... 45052, 41925088 40,482,948 46,084,906 43,800,613
es 14.096084 14,980568 16,791,788 16,030,533 14,835,700
Moo, Zaa ZEG Sua SN 20
eserve .notesAcoln ,802, ,322, ,194, ,018,
CoinAhull.,both dep 37360921 31,965, 32,909,882 30,038,688 34,773,314
Prop, reserve to 1ia
bilitles........ p. 525! 465! 475! 515! 475!
Bank rate....... p.c 4 *5 X0 2H 4H
Consols, 25! p. c— 78 1-10 82K 45! & 1516
Silver .......c........ 451d, 6d. 23"Ad. II d 28W .
Clear.-hoUé Tetiims 281,061,000 304,972,000 313,622,000 247 7,000 213,055,000
* Oct. 20. x Oct. 21.
The rates for money have been as follows:
Cxt. 20. Oct. 13 Cxct. 6. Sept. 29.
Bank of El?e Iand rate.. 4
Bank b|||s—60 days....... 3 3—16 1 | 35!
S 3863715 3316
SVjrfvrn monhs_ 35| 35!'®3 1316 35! 3518
"""" months” 35 @3 1316 35! 35! 4
Trade bllls—3 months———— 45!% 45! 4]
ua —4mo 411@4 8 45! 45! 45'®4*I
Interest allowed for depo_slfs—
By Joint-stock banks 25! 25! 25!
By discount
At call 25! 25! 25! 25!
7to 1ldays.. 25! 25! 25! 25!

The bank rates of discount and open market rates at the
chief Continental cities have been as follows:
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Oct. 21 Oct. 14, oct. 7. Sept. 30. i i i
Rales o/ Sank  Gpen Sank Open Sank. - Open Sankp n English Financial Markets—Per Cable.

Opel
_ Interest at— a Ma3rlQ</et. Rate. MagU(/et. Rate. Ma;lg/et. Raé%./ Magl(()/et. The daily closing quotations for securities, &c., at London,
i 2" 41% 5 40/‘3 5 0 a4 ° 5 ? 40/2 as reported by cable, have been as follows the past week:

5 4% E 4% g 4 5 4% London.
5 4116 4% 31516 5 41116  Week ending Oct. 27. Sat. Mon.  Tues.  Wed. Thurs.  Erl.
4 3316 4 3 4 3% 3 3 Silver, peroz.................. d. 24 1516 24% 24 1516 25% 25316 5
5% 4% 5% 4% 5% 4% 5% 5%  Consols, 2% per cents . 78116 78% 78716 78% 78 11-16 79 1-16
5 5 41516 5 4 5 4% For account. ,----- - T . 78% 78% 716 78% 78 11-10 79 1-16
nom. 5  nom 5  nom. 5 nom. French Rentes &r: Parlg, fr. 94.32% 9465 94.62% 94.62% 94.80 94.90
4% 4% 4% 4% 4% 4% 4% 4%  Amalgamated é) r Co.. - 55% 54% % 54% % 53%
Copenhagen .. ... 5 5 5 5 5 5 5 4%  Amer. Smelting efin. Co. 68 67 63 63 08
Messrs. Pixley & Abell write as follows under date of Rﬁa(’%’gfka %Op—e 18?105 1058 1058 105 100%
Oct. 19: Preferred . . 106%  106%  106% 106

106

G_OLD.—Th&%ﬂd for disposal this week amounted to £875,000, of which India Baltimore & Ohio 99% 99% 99% 99% 98%
required_£105,000, leaving a sul stantlal balance for disposal. Contra%(t)o neral Preferred....... .. a 9l 91 91

expectations, the Bank has secured only the trilling amount of £60,000, ] Canadian Pacific e 236% 2371% 238%  236%
mainder going to the Continent, chiefly fo Paris, where the higher rate of discount Che O . 76% 3 3% 4% 74% 73%
hes sufficed to attract the gold In spité of the cheque rate being 25.17. Gold con- Chicago Great Western...... . 18% 19% 18% 18% 18% 18%
tinues to go from Australiato India, and we hear of £900,000 having been shipped.  Chicago Mllw. * St. Paul.-. 111% 111% 111, 111% 111 109%
Since our last the Bunk has received £87,000 In bar gold, while sovereigns to the Denver & Rio Grande. 5 24% 24% 24% 24% 24%
value of £410,000 have been withdrawn for Brazil, £150,000 for Egyb%o 0,000 for Preferred 47% IS 48 43 48 48%
South Africa and £7.000 for Portu Next week we expect £56 from South E 1;:| e........ 31% 3l 31% 31% ?5:22% g%%

i

he re-

i1
Africa_and the week after £1,092900)._ Ar_lvas—South Africa, £780,000; India, rst preferred.. 51% 5L 51%  51%
£71,000; Australia, £15,000; West todies, £20,000; South America, £4,000; total, Second preferred............ 42% 42 12% 42 42% 42%
£890,000. Shju%nents— Bormbay, ,000. . o ] 142%  142% 142% 143 142%
SILVER.—There have been some sensational moverments In silver, and to-day's Louisville & Nashville 151% 151 151 151% 151%  150%
rice of 24%d. shows a rise of %d. from the lowest, tlie whole of the advance having Missouri Kansas & Texas.... 32% 31% 31% 32% 32% 4
en Plaoe_ in the lest, three days. This Is the highest price this year since the Preferred 71 70 0 67% 70 69
27th of April.  Imme |ateIP/ following the news of the rebellion In China, the mar-  Missouri Pacific...... ... 40% 41 2 2 41%
ket showed weakness, the price dropped to 24%d., but the position soon Nat. RR. ofMex.. Istpref . 69 69 69 69 [s9)
changed on reports that a keen demand for currency from up-country in China was Second preferred.......... % 34% 34% A% 34% 33%

causing a run on some of the native banks. This was followed by sales of gold coin N. Y. Cent. & Hud. River...108%  108% 108% 108% 108% 107%
and re-sales of sterling by the local spccultaors, and In order t0 provide cover to 40 40%
109%  110% 1&83/ 110%
a1 120/0’ @

N.
meet this movement, the’ banks started buying sliver, not only on this side but in  Norfolk & Western....
India, too. The market finding its chief seller of late now turhed r, has been e
left very bare of supplies, and comparatively small orders sufficed to put prices up.  Northern Pacific
The risg, however, has been carried further to-day by India sending orders to buy a Pennsylvania.
at best, and we have risen %d., with only a moderate amount of silver changing a Reading Compal
hands. Whether the Indian demand Is based on China, or on the prospects of "the a First preferred

119% 120 120 19
2% 02% 62% 62% 62%
71% 71% 2% 2% 71%
46% ZISGH 46% 46% 40%

Indian Government entering the market, It Is difficult to say, but a further reduc- a preferred... 43 _
tion of 33 lacs In the currency reserves lends color to_the Idea that It Is the latter Rock Island. 25% 26% 25%
which has perhaps most Influence on the speculators. The rise_hes brought out sell-  Southern Pacific........ 1 111%
ers, and the market closes weak, buyers for China being unwilling to pay anything Southern Railway. .. 30% 0 29% 30% 30% 30%
like these prices. The up-country demand In India is not so good, and anmounts, Preferred .12 71% 2 71% 72 72
to only 60 bars. . Stocks In Bombay show a considerable increase, and are 1,400 bars Union_ Pacific.... T > 166% 160% 167% 164%
higher, the total being £1,600,()()(§. This week's shipment from Condon_Is a%ajajn Preferred . 5 b A B 94%
large, and is expected to exceed £250,000. Stocks of sycee and bars in sr% U. S Steel Corporation. .-- 62% 61% 61% 0L 61% 62%
according to the last return, amounted to £3,717,000. in addition to 8,500,000 Preferred........ .......... -112%  U2% 112% 112% 112% 108
Mexican dollars, and this compares with a total of £1,907,000 and 8,170,000 Mexi- Wabash - 13% 13% 13% 13 13% 12%
can_dollars at this time last year. The price In India Is Its. 02% per 100 tolahs. Preferred -- 26% 2% 26 25% 26 25%
Arrivals—New York, £144,000: South America, £2,000; West Indies, £4.000; total, Extend: S - 5% 57% 57% 57% 57% 55%
£150,000. Shipments—Port Said, £2,000; Calcutta, £55,000; Bombay, £266,500; ; )
total, £323,500. aPrice per share. 6£ sterling.

The quotations for bullion are reported as follows:

GOLD. Oct. 19, Oct. 12 SILVER. Oct. 19, Oct. 12 i 0,

Bar gold, fire, oz....... 77 9 7 9 IBarsilver, fine, 0z__ 24% 24 516 © owm CVChIt and 3XA)\SCC”aUtanS X0&
UGé . gold Io&:nn,.oz_ ;g 44 7%6 44 ¢ 2r'r_1|0. delivery, 02.2250/ %(150/7—16

rman gold coin, 0z.. silver, 0z b b
Frenchg%ldcoin, 0z.. 76 5% 76 5% IMexican dollarS. ... nom. nom FAILURES FOR THE THIRD QUARTER AND SINCE
Japanese yen........... 7’4 764l JAN. 1.— The following figures, prepared from Messrs. R. G.

The following shows the imports of cereal produce into Dun & Co.'s statement, show the number of failures in the
the United Kingdom during the season to date, compared United States and Canada during the quarter ending Sept. 30

with previous seasons: 1911, and for the nine months ending with the same date.
Six weeks— ”‘]"_,[’_%?TS- 1910-11. 1900-10. 190800, For_ purposes of compgrison, like figL_Jres for the corresponding
Imports of wheat.......... cwt.11, 705,% 11,916,900 14,456,500 10,226,200 periods of the preceding year are given:

Satsy T 1000 ZT000 4Eean 1A
ats.... y J y 1 3 ” J
893 175920 152240 1911 1910,

,211

753500 1192100 1380000 1.273.900 Failures. Liabilities. Failures. Liabilities.

Supplies available for consumption (exclusive of stock on Third Quarter—
September 1): New England States 240  SI,834,160 235 $1,584,726
_ 191112 191041 190910, 1908.00. - T S (T £ - P4
Wheat imported............... cwt.11,705,500 11,916,900 14,456500 10,226,200 25 thestern States P 1,706,315 268 2/788,315
Importsofflour 1535500 1192100 1,380, 123900 B2 e States 56 8010302 8B4 7397307
Sales of home-grown 5470261 3,629,938 2,811,978 4,407,433 Far Western States 706 3,050,924 314 '505,862
Total....... .. 18711261 16738938 18648478 15007533 Pacific States....... 280 2,334,871 330 2,678,758
ﬁxgggg %rrlioewm ek s od g2 Ss8d SIS S Aggregate United States.......... 2883 $35167,280 3011 $42,177,998
The following shows the quantities of wheat, flour and ) ! i 277 $2,246,071
maize afloat to the United Kingdom: Ba(%‘gt"?r{?ﬂh‘éési.'q"alég'vfﬂ?ffs 10 $2,148550 27 $5904,722

This week. Last week.  1910-11 1909-10. .
Wheat ....... grs. 2,199,000 2135000 2220000 1,360,000  Nine Months—
Flour, equal to.............. grs. 236,000 260000 175000 230,000 New England States....
Maize . 200,000 190000 1,080,000 810,000 Middle

The British imports since Jan. 1 have been as follows: Soutl m States. ,243,804 ,609,
s gL o o g R GRERSS 2w g Tgd
January 62,6M4.771 55909634 + 6785087 4-121 Pacific States A2 10,557,829 (74N 7,043,186
N e e t9%  aggregate United States.......... 0044 $138865620 9,390 $154,417,304
TR 53 o . 686 $11,998,612
s e B S above o S &) $18.064237 76 $27.285,050

4-1,690,048
—1413314 —29

42153501 +42 The record of failures by quarters mi me wucc qui
Nine months....... ............... 489,498971 4S7,217,160 42,251,811 +05 of the last twenty-five years is as follows:

The exports since Jan. 1 have been as follows: .
lo1n 1910. Difference. Per First Quarter. Second Quarter. Third Quarter.
Exports— £ £ £ Cent. Years—

37,730,831 .1 4-2927,710 +8.4 Mt. of  Amount of No. of  Amount of No. of  Amount o
35,653,120 %%87]% 4-3961.250 + 125 Failures. Liabilities. Failures. Liabilities.  Failures. Liabilities.
40,863912 34,391,558 46%;& + 188

35,692,456 35202215 +400,241 + 11 18387....... 3007 $32,161,702 1905 $22,976,330 1938 573,022,556

37,929.824 33607311 +4,007,517 + 119 1888...... 2,948 ,884, 2241 29229370 2301 22,114,250

. 36113150 34,799,654 + 131349 +3.7 1889 3311 42972516 2292  22,896337 276 30,227,045

38388177 —3,780541 —9.8 3223 37,852,968 2162 27,466,416 2, 35,452,436

. 36082700 38638833 2556183 —6.6 3545 42,167,631 252 50248636 2754 44,3024

36,879,254 36,964,261 —145007 —04 3384 39,284,349 2,119 22,989,331 194 18,659,235

Ni h 331,177,887 3% g%g&? 37 13217”%%5;’39 ‘21’ %fﬁ 19%
ne months..... .......... ....... 177, 318577,044 ,600; +39 , ,137, J ,601, ,868 411,

! - . + 12600843 3802 47813683 285 41020261 2792 32167179
The re-exports of foreign and colonial produce since Jan. 1 2031 57425135 %ﬂ 40|444'547 3757 737285,

i : 3,932 48,007,911 ,889 43]084,876 2,881 25,601,188
show the following contras}é]l 1910, Difference Per e 990, S 31dos0ra 5596 o0

Re-exports— £ £ T Cent. 2772 27152031 208l 14910902 2001  17,040972

Januan e .. 8641472 8147104  +44308 + 60 2894 33022573 2438 4L724, 2519 27,119.9%

February.. 9994156 10,184,560 190404 —18 333 31,703,480 424 24,101,204 2324 24,756,172
March .. — 0174660 8443.983 + 730678 +87 3418 33731768 2747 26,643, 2511 25032,

April - 11858654 230843 —201 3200 34,344433 X 32452, 2548  34,8585%

ay... 8834951 8294262 TE0680 + 6B 2344 48006721 2870 31424188 2969  32,16829%
June 87533388 8333613 +360.745 +4.3 3443 30162505 2707 25742080 2596 20,329,

July 8178719 8221595 % - ok 3102 33761,107 2510 28'902967 2,300 21996163

SR BE mm 0 i3 2 R iad o sue

SN mere e ey maon  emes 1o 13 ke T8 ags e o
Nino months............oceveee e . 77,533.614 78,441,283 —907674 —12 ¢ g ¢ v g Ll

Note.—The aggregate figures are official. They Indicate that slight’ adjustments 398 59,651,761 3076  44,040573 2883 35,167,286

have been made'Tn monthly returns as |
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National Banks.—The following

THE CHRONICLE

information regarding

national banks is from the office of the Comptroller of the

Currency, Treasury Department:

APPLICATIONS TO CONVERT APPROVED.

The Farmers’ <¢ Merchants' IBank. Hartsvllic,

S. C

Into the First

National IBank ot IIartvaIIe. Capital,
R ISSUED TO NATIONAL IBANK OCT.
10093—The F|rst Natlonal IBank of Yuma, Colo. Cap|ta| 525,000.
Shcedy, Pres.: C. llocli, Vicc-Prcs.: J. W. Campbell,
Cash|er (Conversion of ‘the IBank of Yuma.)
VOLUNTARY LIQUIDATIONS
9,569— The Audubon National IBank of New York, Oct. 7 1911.
8,668s—The First National Bank of Daven ort, Okla Oct. 5 1911.

{_Taken over b
8484— he First
Sept. To1

7, 460—The Flrst National Bank of Jamcsport, Mo.,
over by the Commercial Bank of

the Davenport State |

DIVIDENDS.

Oct. 18 1911.

amcsport.)

1Na ional Bank of Porto Rico, at San Juan, P.R.,

(Taken

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

Per When .
Name of Company. 1 Cent.  Payable Days Inclusive
Achi TR ailroads (Steam). (attar) ] x
chison 1op. €, com. (attar. 1B Dec. 1 Holders of rec. Nov.
Atlantic Coast L e RU., preferred 2B Nov. 10Nov. 1 to Nov. 10
Central lilt, of New Jersey (quar.) 2~ Nov. 1 Holders of rec. Oct.20a
Cleveland & Pittsburgh, guar, (guar.) ib Dec. 1 Holders of rec. Nov. la
Special guaranteed (ouar.) 1 1
Elmira it Williamsport, common _ 220 Nov. 10ct. 20 to Oct 31
Georgia Southern it Florida, first pref . 2B Nov. 2 Holders of rec. Oct. 5a
Second preferred 2B 2
Grand Trunk, guaranteed..................... 2" Nov. iiSept. 23 to Oct. 26
«first and second preferred 2B Nov. 1i Sept. 22 to Oct 26
Great Northern (quar.)............ ... 'k Nov. i Holders of rec. Oct. 18
Mexican Northern.. 2 Nov. i Holders of rcc. Oct. 25a
Mexican Railway, ordlnary .................. 13106 Oct. 21 Oct. 2 to Oct. 19
First preference 46 . 21 0ct. 2 to Oct 19
Second preference.. 3% Oct. 210Oct. 2 to Oct. 19
Missouri <t Texas, preferred 2 ov. 10 Holders of rcc. Oct. 20a
Morris & Essex Extension. ...........c.... 2 ov. 1 Holders of rec. Oct.24a
Nashua it Lowell_____ 4B Nov. 1 Holders of rec. Oct. 14a
EXEra....coocceiiiir i e ne e X ov. 1 Holders of ree. Oct. 14a
Norfolk lfC Western, common (quar.)____ |IB Dec. 18 Holders of rec. Nov. 30
Preferred (quar.) 1 Nov. 18 Holders of rcc. Oct.3la
Northern Pacific (quar 1K ov. 1 Holders of rec. Oct.
Passaic A Delaware Extensi .2 ov. 1 Holders of rec. Oct.24a
Readln\% Company, second pr 2 ov. 10 Holders of rcc. Oct.21a
Rome atertown it Ogden., guar, (quar. IK ov. 15 Nov. 1 to Dec.
San Fran., 1st pref. (quar.) Nov. ~“1Oct to  Nov. 13
Southern Rallway referred........... ... | Oct. 30 Holders of ree. Oct.
Utica Chenango uel Valley 3 Nov. 1 Holders of rcc. Oct. 16a
and Electric Railways.
Cape Breton Klee Co,, Ltd., com. (No. 3). 2 ov. 1 Holders of rcc. Oct.27a
referw| é (19 T 3 ov. 1 Holders of rec. Oct.27a
Colu us (| ?1 Ry pref fquar Yeeereeen | K ov. 1 Holders of rec. Oct.14a
Commonwealtl y. Pf (qu 1B ov. 1 Holders of rcc. Oct. 20a
Connecticut Ryz & Lt., oom |t pr. (qu | ov. 15 Nov. Nov. 15
Detroit Unlted y (quar) IK Dec. "1 Holders of ree Nov. 15
ton (Pa. Electric Co........... 2k ov. 10Qct. Oct. 31
E. St. Lows |t Sub Co., pf, ( ),\(]No. 22) 1k Nov. 1 Holders of roc Oct. 17a
Grand Ralgzplds Ry., pref. (qu) (No. 44). |k . Nov. 1 Holders of rcc. Oct. 1
Havana Electric”lty., com. A’ pref. (q3) 1B ov. 11 Oct. 22 to Nov. 11
Jacksonwille (Fla.) Tr’,com.(qu.) (No. 3) 1K ov. 1 Holders of rec. Oct.2la
Preferred (quar.) (No. 3 1B ov. 1 Holders of rec. Oct. 2la
Lehigh Valley Tran5|tv\}3r erred . 1 ov. 10 Holders of rcc Cct. 3la
Lewiston Augusta & Waterv.. pref. (nu.) |B  Nov. 1 Holders of rcc. Oct. 17a
Lincoln Neb) Tractlon ref. (quar) IB Nov. 10ct. 2 to Oct 31
Mexico Tramways g Ik Nov. 10ct. 10 to Oct.
Milwaukee El. Ry. & Lt., pref. (quar.).. |B . 31 Holders of rec. Oct.20a
Ohio Traction, pref (quar. ) 1K Nov. 1 Holders of rec. Oct.25a
Philadelphia Company, common (quar.) 1B ov. 1 Holders of rec. "
Common (EXEra)..........ueeeeeeeruianeaennss B ov. 1 Holders of rec. Oct.
Public Scrv. Inv., pref (qu (No. 10).. IB ov. 1 Holders of rec. Oct. 14a
Railways Company neral (quar.)....... 1 ov. 1QOct. 2 Oct. 31
Rio tie Janeiro Train., L.A P Ltd (qu) 1B ov. 1 Holders of roc. Oct. 10
Tampa Kicclric Co. (quar.). . .2 ov. 15 Holders of rec. Nov. 3a
Ext | ov. 15 Holders of rec. Nov. 3a
Texas TraEﬁo preferred. 1B ov. 1 Holders of rcc. Oct. 19a
Tol. Bowlmg Green it Sou. Tr., f. (qu.). 1B Nov. 10ct. 2 Oct. 31
Union Elcc. Co mbualla,le [EW pf mthl) B Nov. 1 Holders of rec. Qct. 31
Union Street Ry Ne edford quar 2 Nov. 1 Holders of rec. Oct. 1%a
Woslungton-Va. Ry., ﬁ IB Nov. 1 October 18
West Penn Rys., rof quar IB Nov. 1COct. 26 to Nov. 1
American Exchange National 5 ov. 1 Holders of rec. Oct.24a
Bowery (quar.) 3 ov. 10ct. 280 to Oct. 31
Extra.. 6 ov. 10ct. 28 to Oct. 31
Chemical gB ov. 1Qct. 20 to Qct. 3l
City, National.. ov. 10ct. 27 to Oct 31
Com Exchange (qo.tr. 4 ov. 1 Holders of rcc. Qct. 21a
Fidelity........ ... 3 ov. 1 Holders of rcc. Oct. 28a
Germania.. 10 ov. 1 Holders of rec. Oct.2la
Extra........ 2B Nov. 1 Holders of rec. Oct.21a
Greenwich (quar 2B Nov. 1 Holders of rec. Oct.21a
Lincoln National {guar. 2B Nov. 1 Holders of rec. Oct. 26a
Ifctropolls Rankofthe quar) 4 ov. 1QOct. 27 to Oct 31
Nassau, National (No. 117)... 4 ov. 1 Holders of rec. X
Pacific” (quar.). 2 ov. 10Q0ct. 18 to
1rust (Bn"pames.
Astor (quar o 2 ov. 1 Holders of rec.
Broadway ( % 1B ov. 1Qct. 21 to
Farmers’ Loan it- rust (quar.) 2B Nov. 1 Qct. 20 to
Hamilton, Brooklyn (quar.) 3 ov. 1 Holders of rec.
Kings County, Brooklyn [( ua 4 ov. 1Q0ct. 26 to
Nassau, yn (ouar, 2 ov. 10ct. 29 to
People’s, Brook n (mont 1 ov. 1 Holders of rcc.
sce aneous
Amalgamated quar.)------------ B Nov. 27 Holders of rec. .
American Bank ote common uar. 1 Nov. 15 Nov. to 8
American Beet Sugar common (No. 1).. IB Nov. 15 Holders of rcc . 30a
Amer, Dist. Teleg. of N. J. (quar.)........ 1 . 280ct. 3
American Dlst. Teleg. of N (quar.)— 1 ov. 15 Holders of rec. .
American Gas & Electric, pref (quar.).. 1B ov. 10ct. 21 to L1
American Glue, common. 2 ov. 110ct. 2 to .2
Con‘mon extra) 1 ov. 1 8?. 2 to .2
Am. Light Tract|on com. (quar. )———— 2B Nov. 1Qct. 17 to Oct. 31
Common (payable n common stock).. 2B stk Nov. 10QOct. 17 to Oct. 3L
Preferred (qUar.).......c.cccceeeeseiinnniinn B Nov. 1Qct. 17 to Oct. 3L
American Mal rggranon preferred ov. 20Qct. 20 to Nov. 9
American Malting referred...... . 24h Nov. 10QOct. 20 to Nov. 9
Bergner it Engle Brevwng preferred 4 ov. 1Oct. 2 to Nov. 2
Bond it Mort jage Guarantee (quar. )---- 3 Nov. 15 Holders of rec. Nov. 8
Bnlls preferred (quar.)... |IB Nov. 10Q0ct. 27 to Oct 31
I|t|on M|n|ng ( uar.) . 25C. Dec 1Nov. 16 to Dec. 1
Butte Elec, it Power, pref. (qual IB Nov. 1 Holders of rec. Oct.20a
Cambria Steel (quar.) IB Nov. 15 Holders of rec. Oct.31a
Canada Cement, Ltd., IB Nov. 16Nov. 1 to Nov. 10
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Miscellaneous (! onclude'\R
Casein Company, pref. (quar.) Lo 46)-. 2 Nov. 1( Nov. 1 to Nov. 9
Cities Service corm‘on(}mon ........ B Nov. 1 Holders of rec. Oct. 20
Preferred monthly) B Nov. 1 Holders of rec. Oct. 20
Claflin (H. first preferr@ (quar. ) IB Nov. 1 Holders of rec. Oct.25a
Second re erred (quar.).............. IB Nov. 1 Holders of rec. Oct.25a
Columbus O%Gas it- Fuel, com. (quar.).. B iDec. 1 Holders of rec. Nov. 15a
Commonwealth Edlson (quar IB Nov. 1 Holders of rec. Oct. 14a
Consolidated Gas, N c;uar 1B Dec. 15 Holders of rec. Nov. 15
Consolidation Coal quar IB Oct. 31 Holders of rec. Oct. 26a
Subscription rece j)fs for stock carrying
dividend after IB Oct. 3l Holders of rec. Oct. 26a
ogaSTeIeEhone ref quar) IB Oct. 310Oct. 16 to Oct. 30
Denver lectric (monthly) H Nov. 1 Holders of rec. Oct. 20
Diamond Match (quar. 1B Dec. 15 Holders of rec. Nov.29a
Distillers’ Secur. Corp. (quar.) ;NO 36).. B Oct. 31Sept. 28 to Oct. 18
Distilling Co. of America, pref.(quar.). 1 Oct. 30Sept. 28 to Oct. 18
duPontiEtl)de NermoursPowderbf. Cau.) B [Oct. 25mCQOct. 15 to Oct. 25
Eastern Steamship (quar-.).. IB Nov. | Holders of rec. Oct. 16
Eastman Kodak, common (ext a) 7B Dec. 1 Holders of rcc. Oct.3la
Edison Elec. 111, Boston (qu.) (No. 90) 3 ov. 1 Holders of rec. Oct. 16
Edison Elec. llium, of Brockton A ov. 1 Holders of rcc. Oct. 18a
Elec. Bond AShare(% (qu No. 26) |B Nov. 10Oct. 20 to Oct 3L
Electrical Securities rp quar.) ov. 10ct. 28 to Nov. 8
Fall River Gas Works quar (NO 63). Nov. I Holders of rec. Oct. 14a
Federal SUgar Refg_ pref. ?uar IB Oct. 30 Holders of rec. Oct.27a
Ft. Worth t., pref. No. D QB Nov. 1 Holders of rec. Oct
Goldfleld Consol. Mines' (quar. o . Oct. 31 Holders of rec. Sept.30a
20c. Oct. 31
Gorham Manufacturing, common Squar 2B Nov. 10
Guanajuato Pow.AEL, gref l IB Nov. 10ct. 21 to Nov. 1
Hopug oned County Electric Light, com.. 62755% ov. 1 Holders of rec. Oct.
. Nov. 1
Ingersoll-Itand, common........... 25i ov. 1
Internal. Harvester, pref. (quar) (No. 19 “|K Dec. I Holders of rec. Nov.I0a
International Nlcke common (quar-.) 4 Dec. 1
Preferred (quar.) ]IB Nov. 10ct. 14 to Nov. 1
Intcrnat. eless Pow. A Chem,, 4~ Nov. 15 Holders of rec. Nov. 4a
Internat, Steam Pump, pref.(qu.)(NO.50) |B  Nov. 1 Holders of rec. Oct. 20
Kansas | Breweries, pref. (quar. IB Nov. 15
Stock Yards (quar.)... IB Nov. "1 Holders of rec. Oct.14a
Ka ser gﬂl 2d pref. (quar. éB Nov. 10Oct. 26 to Oct. 31
Kello g board |t Supply (quar.) Nov. 2
Lehlg Coal & Nawgatmn qu.) (No. 2 Nov. 29 Holders of rec. Oct. 31
Lowell El. Lt. Oorgosquar) (No. 62) S Nov. 1
Massachusetts common (quar. 1 Nov. 1
Ma) Departn‘ent Stores,com.(qu.MNo.| 1 Dec. 1
Michil State eephone com. (quar.). |B Dec. 1
Preferred %quar IB Nov. 10Qct. 15 to Nov. 1
Preferred %uar IB  Feb. 1Jan 4 to Feb. |
Mllwaukee {:Ge E Brewerles Efﬁ 1B6
Minneapolis Gen. cc corn qu (No.I7) 2 Nov. 1 Holders of rec. Oct.
Montreal Lt., I|t CN E 42).0 2 Nov. 15 Holders of rec. Oct.31a
Municipal Gas, Al n Y! (quar)__ 2B Nov. 1 Holders of rec. Oct. 25
National Carbon, preferred (quar) IB Nov. 1I5Nov. 5 to Nov. 15
National Lead preferred (quar.), IB Dec. 15Nov. 18 to Nov. 21
New Central Coal............. 2~ Nov. 10ct. 28 to Nov. 1
North AmencanCo ( |B Jan. 2 Holders of rec. Dec. 15a
North Shore Electric quar Nov. 1 Holders of rec. Oct.25a
Pacific Coast Co., common (Quar)____  IB Nov. 10ct. 2L to Nov. 1
Flrst preferred (ST T I IB Nov. 10Qct. 21 to Nov. 1
preferred g]uar IB Nov. 1Qct. 21 to Nov. 1
Pacmc Power A Lig ref. [qu IB Nov. 10ct. 21 Oct. 31
Pennsylvania Steel,” preferred. 3B Nov. 1 Holders of roc Oct.21a
Peoplé’s Gas L|ght A Coke (qual IB  Nov. o Nov. 26
Pope Manufacturing, preferred (quar ). 1B Oct. 3L Holders of rec. Oct.26a
Portland OreagsasA Coke pf (qu)( 0.7). IB Nov. 10Qct. to Oct. 31
Pres f. (quar) (No. 51)". |B Nov. 22 Nov. 2 to Nov. 21
Procter A Gamble comimon quar é 3 Nov. 15 Holders of rec. Oct. 31a
Pullman Company (quar.) (No. 179)_ 2 Nov. 15 Nov. to ov. 8
r Oats, lpre erred (quar. 1B Nov. 30 Holders of rec. Nov. la
Roebuck A Co., common (quar,).. |B Nov. 15 Holders of rec. . 3la
Siegel Stores Corporation, ref quar.) IB Nov. 1 Holders of rec. Oct, 14a
Sierra Paaflc Electrlc ) (No. 9 B Nov. 1 Holders of rcc. Oct. 21a
Silversmiths Col IB Nov. 15Nov. 11 to Nov. 14
Standard M|II MP preferred o 17). 2 Oct. 310Oct, 25 to Oct. 31
United rs., common (quar.)__ 1 Nov. 1 Holders of rec. Oct. 26a
United DryGoods common (quar) 2 Nov. 1 Holders oi rec. Oct.
United Electric Securities, P $3.50 Nov. 1 Holders of rec. Oct.17a
U. S. Bobbin & Shulttle, preferred (quar) IB Nov. 10ct. 21 to Oct.
United States Envelope, referre 1/ Nov. 10 Oct. 22 to Nov. 10
United States Fhqress 3 Nov. 15Nov. 1 Nov. 15
U. S. Motor, preferred quar) 0. 7)--- 1B Nov. 10 Holders of e, Ot 31
U. S. Printing of N. , pref. (Quar.)” IB Nov 15 Nov. to Nov. 15
U. S. Real Im rovement quar. IB Nov. 1 Holders of rec. Oct. 21a
United States Rubber, common (quar 1 Oct. 31 Holders of rcc. Qet.ICa
First preferred uar.)...... - 2 Oct. 31 Holders of rcc. Oet.ICa
referred (quar.)... IB Oct. 31 Holders of rcc. Oct.16a
United es Telephone, pref. (quarj__  |B Nov. 15 Holders of rec. Oct. 31
Utah Consolidated Mlnlng 50c. Nov. 140ct. 2 to Oct. 29
Warwick Iron &S 4 Nov. I5Nov. 1 to Nov. 15
Washin ,& twar]_ SI20 Nov. 10Oct. 16 to Oct.
White(. Co., Inc l{’fd qu.)( 34) Nov. 1 Holders of rec. Oct.20a
Worthlngton (Henry ), Inc., preferred 3B Nov. 1 Holders of rec. Oct. 20

aTransfer books not closed for this dividend. 6 Less Income tax. d Correction.
4%, payable 2% Nov. 2 1911

t On account of accumulated deends
%ilvla 2 1912 to holders of record April 19

to holders of record Oct.
declared pa’ylabe Sl 24 Nov. 1 1911 to holders of
e

1912, /(D|V|dend of 82
record Oct. and SI 24 payab ay 1 1912 to holders of record ril 19
nt paid In ( aga Ie to

1912, |Payable In common stock. amoul
holders of record Oct. 23. m Erroneously reported In prewous |ssu5
Canadian Bank Clearings.— The clearings for the week end-
ing Oct. 21 at Canadian cities, in comparison with the same
week of 1910, shows an increase in the aggregate of 15.1%.
Week ending Oct. 21.

Clearings at—
Inc. or
1910. Dec. 1900. 190S.
S % S S
3707 771 + 164 44046153 33,673,384
36,875,837 +0.6 31,217,432 25000,926
26,654,905 + 181 24.365,858 10,315,776
9987485 + 146 7,406,978 4,152.449
4176.766 + 152 3.801,992 3,089,883
232090 +20.5 2389,039 2,224,773
1848219 —11 1976961 2,055,853
2365088 +21.0 1980672 1582316
3113319 + 795 2342253 1,643371
1473175 +84 157,753 1479414
2,169,192 +32.8 1918489 1225824
1378758 +52 1,398156 1,100,969
1.860,207 + 100.7 1,075.358 890,900
1252920 +334 931,070
687,231 +19
Lethbridge 799,209 +51.0
Saskatoon 1,622,963 Not Include d In tot al.
924,334 Not Indlude d In tot al.

549,582 Not Include d In tot al.
161,614,838 140,402,140 + 151 125,487,094 95,035,838

Brantford ..
Total Canada...........

ti ales. m er securities, the following, not
USUéﬁ 3eaF tin at tﬁe é)tO%k E1 changes, were recently sold at
auct|on in New York, Boston and Phlladelphla S
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By Messrs. Adrian H. Muller & Sons, New York:
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DETAILED RETURNS OF TRUST COMPANIES.

Shares. Per cent. Shares
1001 Phoenix Lt. &POW Co....... $4,010 1OBkIyr| Real Est. Exch., Ltd 76 Dep. Net
10 Union Tr. Co. J 110 Vanderveer-Canarsie improv't Trust Cos. Surplus. Loans.  Specie. Legals. mthC fi Deposits. Reserve.
8 North River Insuranoe CO...150 Syndlcate S3 | 00s omitted. Average. Average. Average. Banks. Average.
250 Standard Motor Constr'n Co., nds— er cent.
$10each.........e........ %3 Apersh S2.000 Kings Co. Gas & El. 1st 3 254 $ %(2 S &)2 0
12 Market & Fulton Nat. Bank.250 97M &Int. Manhattan__ 21558 17,6540 1,857,0 0 16100 129020 151+ 11.*
25 Naushon Co., common___ $240 lot $44,000 Phoenix Lt. & P 1st Brooklyn — 2400,7 17,7130 1,7460 4360 18470 139100 15.7+11.6
12 Rutherford Realty Co —_$80lot __coll, trust 5s, 1930. Bankers 131427 1271720 134140 5760 10,7970 92,8730 15.0+10.4
115 U. S. Title Gu. & Indem . $5,000 Phoenix Fuel, U.S.Mtg®Tr. 44761 357100 31660 8730 48100 208900 150+ 150
By Meser Himhaw & Co. Boan T Gar BT, 11094 301090 19010 1310 29190 215650 180+ 95
eSSI enshaw (o] oston Title Guar. . 11,439, , 109, , U1, oL, ,319, ,000. - -
Shares J $ per sh. Shares. Spersh. Guaranty  22697,7 141,0780 153690 1,217,0 20,163,0 9%%8 E;I %g
1 Webster * Atlas Nat. Bank 176 10 Bridgewater Shoe C 0., ----——- 25 Fidelity. =" 12748 71020 5820 2330 0740 128310 18°0+10.3
12 Neponset Nat. é _Iz' 600 Merrimack Vail. Elec. Co., com. LawyersT.L.&T 61764 198560 15100 8790 17200 118200 150+ 102
19 Massach usettlells a.)Iol IOI % 70 Merrlrrack Vall Elec. Co.,pref. 65 Columbia 18241 164980 16270 1000 13200 13300 180+ 102
6 Draper Co. rtland (Me.) Elec. Co., pref 994 ard 1,,5 14,7110 19510 240 1,787.0 ,224,
60 New River Co., nref ______________ 1Bos‘ton Athenaeum, $3(1)p ..306 Peoples 168L1 166330 1.8880 4420 2,9620 152920 152+ 16.1
By Messrs. R. L. Da & Co., Boston New York__ 115326 46,3740 4,548.0 1320 3,700.0 30,270,0 154+ 109
s y 70 5o Spersh  Franklin. T 1373 118090 12780 3730 13010 107050 154+ 108
€ Birst National Bank pfi'ésu 17 Providence Gas Coo 950 cach. . 1'\7'|"?° n iitan.. sggé'g 2?1’39?’8 39589 2%% %’%8%‘8 1%%?5’8 %%I ﬁ%
8 Pepperell Mfg. Co... ... 281)—281))4 10 Massachusetts Lighting Cos 1734  Metropolita. 6,096, D T
11 Naumkeag oo Colion Go- 430 34 Merrimac Cnemical Co., $J0 ea. 10 Totals, Avge.. 89,2717 559,171,0 56,5720 6,975, 60,173.0 408,807,0 155+ 128
Sk,%“”emek Vanufaciuring Co- 175 | 0 Rebboll Sone oo 18
rrimacl re i y
g 1 . gl\/ills Iana m) 2 Plymouth Cordage Co. rights.. 19'A Actual figures Oct. 21. 558,785,0 58,0450 6,939,0 59,266,0 407,231,0 159+ 12.7
5 Lyman MI S e 128
By Messrs. Barnes & Lofland Ph']adelphla The c(?(%tal of the trust con"&%*ues Isasfollgws I\I/I_Sr;pagza&g%&t)og Brsefkl n;
Shares, per sh. Share %3 Franklin Fire | C%persh (Ib Title Guarantee » Trust, $4,3 750(1% Guaranty, 85,000.000: Fldellty $1.-
108,000 W, L imlay Rapid Q/ag;g% oa each.. re NS Mo Q0900 Lawers, Tltle$lr180(<)&o'|('xr)ustN 000 00 ?o%‘oma 1, k1ooo$l tandard,
TN 000: New, Yor 00 “Frankin
61 [glgtherﬂleertlesGECoM E%%E‘E%Sﬁss Pass. R?,@%E Lincoln $1000&)0 Metropolitan, $2,000,000; total, $34,625,000.
150 Prudent\llz\alj It_oa(rgo So. ];10&?, 12H 10 BmadEIPQtI%;gty Passccl)tryn 15%
maha Water rel
each. . p . 42)4 24 Amer. Pipe & Construe. Co. 94 SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.
280maha 65 Philadelphia Life Ins. Co.,
5 B SaSa ist. Bank..i459 18 Mt ﬁ%(l:lyWa Co. 204 ik S
iladelphia Nat. Bank..i J. . i . y . t
16 Third National Bank....... 100 Pennsy. Id Storage & eor?;t_lrﬁ Qapltal. Surplus Loans Specie. Ttle-egers | Banks.  Deposits.
zg g/eeﬁtter_rlj Nag:oggl Banléo .13 3 Market ((:i;(l)" S'\%O ezét::ch ....... 121)4 $
LT, wvings Co.. Standard Ice Co., com. Averages. $ s $ $
ach.............. 80)4-8054 lard Ice Mfg. Co, 8581‘55 Bank§J 135,150,0 196,029,3 13569030280%090 5%6 10 ... 1,371,968,
8 EqwtabIeTrustC ........... 10 1,28 Planters’ Oil & Gas' Co., Trust cos. 34,6250 89,271.7 559.171,0 56,572,0 6,975.0, 60,1730 ~'408,807.0
3 Girard Trust Co 10151018

$25 each 5c.

)4 lndependenoe Tust 2De Long H00k & E'\;e ------- 1024  Total _ 169,775,0285,301,0 1.916.074.0337.081.0 82,436,0! 60,173,0 1.780.775.0

23 Nortgaoe Tist Go. of Pa._zoa _ Aden ecachi o Al noar 13603760
ortgage Trust Co. of Pa. soc., $6 each........ 1.346.680.0279.937.0 75,5610! ........
> Real B Title I, * T. Co.266 3 Italian Banking Co- Gphsso. B4 Banks = 20730 @320 sezs0 4072510
4Rea|f Estate Trusst;sfo dl ggo%oooow ha-Lewlston Land & 5000] 59,266,0'1,767,607,0
.................... ex-dlv. aa—eson X ,266,0'1,767,607,

20 Rittenhouso Tr.Co., 2 {Wwater Co. 1st 6 S Total. 1.905,465,0 337,9820 &, |

ea.

5 Penna. Fire Ir';s C

‘0
By Messrs. Samuel T, "Freeman &Co Phlladelphla

The State Banking Department also furnishes weekly
returns of the State banks and trust companies under its

Shares. $persh BOHdS Per cent. charge. These returns cover all the institutions of this class
3 Equitable Trust Co % ;r)gn Wat.Co.cons.5s, 1926 100 . - .
2 Mutual Trust Co.....-.oornns o ) 4 No ‘Springfield Water Co. in the whole State, but the figures arc compiled so as to

Statement of New York City Clearing-House Banks and
Trust Companies.—The detailed statement below shows the
condition of the New York City Clearing-House members
for the week ending Oct. 21. The figures for the separate
banks are the averages of the daily results. In the case of
the totals, actual figures at the end of the week are also given.

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

DETAILED RETURNS OF BANKS

distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as per the
following:

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

STATE BANKS AND TRUST COMPANIES.

State Banks Trust Cos.  State Banks  Trust Cos,
outside of outside of

Week ended Oct. 21. In
Greater N. Y. Greater N. Y. Greater N. Y. Greater N. Y.

. We omit two ciphers (00) in cases. $ $
P ©0) Capital as of Sept. 29---- 22,?71,(])0 61,%6,@ *9,453,000  *9,525,000
o g, P Surples b%?gae Asv%ergge;e ALvee’}?JSe N R e, SUILSasOf Sept. 20— 38568700 174752800 *1163L137 *11999,889
% $ % Loans and Investments.. 293,824,600 1,084,708.300 102,650,000 156,303,400
Bank of N. Y.  2,000.0 3,5'57,6 20%42,0 3,%67,0 5%2,0 180990 251  Change from last week. —2,728200 +3,414,900  + 181900  +681,000
vl o 2883 4808 Sa00 Isio 1m0 mame ¢ s 1283
lerchants’ 2,000,0 ,80/, 8 ) y , 4410, 3 3 . ” 4 A
enileas (B STE SH8 08 Imp G 2 cwwemmmwes G0 e
merica ) ,039, 769, ,159,0 2,329, ,083, .
City - 250000 274757 1863620 3630 6llo00 178EER0 247 Legaltenders &bic noes  24470,100 10,9700
eheasEx e ohae RIMO %m0 “Si%0 BAN0 29 romlastueeke ’
rchan . . . . .

- " " " 4 799 344,081,500 1,189,494,900 103,647,700 163,907,900
Bt X0 PHar Sams 2be ‘R0 IAN0 22 cranefomlastweck. 2548500 —1623500 4722300 504200
Greenwich — 500,0 9055 81790 2,208,0 190,0 9,324,0 257
Amer. Exch.. 50000 46243 402840 60080 38190 384680 255 Reserve on deposits....... 9%477000 1523210 220770 23020800
(i e S5l e 00 Te DM HD e e rmr wm
Mercantile ... ,000, L (71, ,684, , ,550,0 20.6 o

265, P. C. reserve to deposits.  28.0% 16.5% 21.4% 14.8%
BRole b 25990 11003 158al0 27090 1180 Ineer0 23  Percentage last week.  2/5% 1o 2L I53%
People’s 200,0 4733  2,011,0 3360 1490 19510 24.8
El%?gr\\/ser 3%8 liglé% 851’%8 123%8 42%8 ;?%8 %s + Increase over last week. — Decrease from last week. * As of Jure 7.
Nassaul B000 5905 98580 16080 840 110900 219 Note surplus’ Includes all undivided profits. “Reserve on deposits” Includes;
Market ~FOIt 1.0000 1795 87400 %{%'8 11380 85130 %% for both truste:onpanles and State banksp ROt only caeh e DUt Aounts. che
Metropolitan . 2,0000 16055 41541228 228 5%&;8 12,8700 268 from reserve agents.  Trust companies In New York State are required by law to
Com chc%nge 31%8 5200 48400 84220 55870 gég‘lag 229 keep a reserve proportionate to their deposits, the ratlo varying according to Io—
Imp &Traders 5500 1;%%%‘% 5850 Ndee0 39 228910 23 cation as'shown below.  The percentage of réserve required” Is computed on
East RIVer — "250.0 ' 15450 3250 1060 15180 284 aggregate of deposits, exclusive of moneys held In trust and not payable Wlthln
Fourth 50000 57831 320820 64330 19000 336670 24.7 h irty days, and also exclusive of time deposits not payable W|th|n thirty days,
Second 10000 22002 130750 32000 1210 133310 254 [epresented by certificates , and also exclusive of deposits secured by bondsor
Birst 100000 211893 1160570 253620 26350 1091030 25.6 obligations of the State or City of New York and exrluslve of an amount equal to
Irving Exch.. 0000 10041 230250 15950 20610 254960 261 the market value (not exceedlng( he nds or obligations of the State or Ci
9 2-02%008 07 34470 8500 ~ 650 30120 =5 Oof New York owned Id In trust for It hy any public departmen
OV 500 1e941 8310 14940 7470 Bag3o 534 Ihe State banks are likewise reqUIred to keep a reserve varying according to loca
. Y. County 2590 7108 39410 7980 2160 36980 273 tlon, the reserve being computed on the whole amount of deposits_exclusive of time
oz AATer 50000 84442 804950 195930 67480 983B/L0 07 deposits not payable within thl days, rej resented by certificates (accordin
F|fth Avenue. 1000 20895 132410 27020 11910 149560 260 to the amendment of 1910), and e><c|u5|ve of its secured éaccordlng 0 amen
German Exch. 2000 8727 37450 3230 6350 37470 285 ment of 1911) by bonds or obligations of the ity or State of New York, ex—
g 10171 5180 14540 3030 65500 268 clusive of an’amount equal to the market value”(not exceeding par) of "bonds or
Lincoln wo...... . (Z)gg-g 16676 120350 40000 13200 171390 310 obligations of the State or City of New York owned by the company or held In trust,
Garfild. 10000 12349 87450 1890 4260 ‘gaeag 255 of It by any public department. —Trust Cos—  —Slate Banks—
fth 250, sird 36050 4790 440 38090 268 Reerve Regs”red for Trust Companies Total Of  Total
Metrop_olTs ... 10000 2144 12301,0 14040 16830 123630 250 and State Banks mp: Reserve  which Reserve  which
West Side___ 200,0 10171 44230 10080 _27L0 51710 247 Location— . Required, in Cash ReqUIred in Cash
d... 10000 2021 22840 50670 21090 269300 20.6 \anhattan Borough 15% 2504 15%
Loooo 27005 18070 41710 TORO 19210 57 RANAE DO i i Vanhat) T 1% 500, %
10000 8206 81820 1920 4830 97330 250 &iho Pedwithout b Vianhattar] 1550 0 % 99
1000.0 8789 101030 48440 3450 204210 54 Qther Boroughs (without branches In Manhattan) 15%  10% 15% 7)4%
10000 5082 105020 24520 12110 140070 259 BrookléO Borough, with branches In Manhattan.”.15% 15%  20% Y0
110000 265 63430 10460 500 65230 50 StherBoroughs, with branches In Manhattan 15‘;/0 159% 1% 15%
Union EXﬁ.“' 1/000.0 ) 8%323 3%38 1 %8 13%8 %045(%8 247 Elsewhere In State............... T10% 5% 15% 0%

» Bklyn - 1,0000 1,065, s s ’ SIS0 250 The Banking Department also undertakes to present sepa-
Totals, Avge.. 1351500 1960293 1356,903,0 280,509,0 754610 1371.9680 259 5t figures indicating the totals for the State banks and
Actual figures Oct. 21.. 1346,680,0 279,937,0 75,561,0 1360,370,0 26.1

circulation of national banks In the

Circulation—On the basis of avera%ao, cirey o ationay pank
according to actu gures was

Clearin: House amounted to $50,029,
$50,319,000.

trust companies in the Greater New York not in the Clearing
These figures are shown in the table below as are
also the results (both actual and average) for the Clearing-

House.

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



OOT. 28 1911]

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

NEW YORK CITY BANKS AND TRUST COMPANIES.
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Boston and Philadelphia Banks.— Below is a summary of
the weekly totals of the Clearing-House banks of Boston
and Philadelphia:

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

ital
Cloar -H Clear -H State Hards A Total of all Banks. SCapI Loans. Specie.  Legals. Deposits, a Cltljcu— Clearingt.
ear .-House ear.-House Slate 0 urplus. ation.
Week ended Oct. 21 Members, Members.  Trust Cos. not Hanks ATrusl - P
AclmIFigures  Average.  in C.-1l. Aver. Cos. Average. Boston $ S S $ $ $
Sept. 30.. 41,3500 218,068,0 255460 3,7280 2651520 7,011,0 1383413
. S S S . 7. 41,3500 221,4840 24,754,0 3.660,0 270,561,0 7,101,0 164,897,6
Capital )Nat. banks.. 169.775.000 169.775.000 34,652,000 204,427,000 Oct. 14.. 41,3500 2215040 250550 3,7620 2790940 7,0380 1408831
Sept. 1 Oct. 21.. 41,3500 ,639,0 27,806,0 4,177,0 ,096, 7,361,0 186,367,6
Surplus [State ban‘l@ 285301000 285301.000  93130,300 37S43L300 _ Phlla.
Sept. 29.. Se[tJt.3O 60,105,0 ,087,0 76,5>7,0 335194,0 153120 141,161,6
Loans and Investments 1,905,465,000 1,916,074,000 603114 700 2,519,188,700 . 60,1050 279,644,0 78,099, 335,523,0 15,328,0 ,514,
Change from last week —14010(XI) —8,932,000 :L820900 — 7111100 Oct. 14.. 60,1050 280,701,0 76,571,0 336,518,0 15,352,0 , 724,
Oct. 21.. 60,1050 ,105,0 75,704,0 337,869,0 15,344,0 ,054,
Deposns 1362(2)%8% 1,780,775,000 0599,315,900 2,380,090,900
Change from last week —: —
rom T 10839000 +2,747,900 —8,091,100 a Includes Government deposits and the Item "due to other banks.” t Boston
337,982.000 337,081,000 62241000 399,322,000 rnment deposits amounted to S3,110,000 on Oct. 21, against $3, 123000 on
Change from lastweek —1.205000 —1,734000 1284700 —3,018,700 - 14
82500000 82,436,000 93,911,600 — i
Change fromlastweek  + 140000 +3496000 303508  +2.769.500 Imports and Exports for the Week. The following are
Banks: Invault. 355498000 355.970,000 1342 360,397,500 the |mp_orts at NEV\{ Yf)rk for the_ week en_dlng Oct. 21; also
Ratio to deposits---- 26.13% 25.95% 14.31% totals since the beginning of the first week in January.
TrustCos.; cash Invault 64,984,000 63,547,000 60,280,100 123,836,100 FOREIGN IMPORTS AT NEW YORK.
Aggr'te rmoney holdi 420,482,000 419517,000 73716600 493,233,600
e fromlast week +735,000  +762000  —98l200  —219,200 For week. lonn 1910, 1909, 1908,
Mo denosit with Dry goods......... ... — 92635837 $2688744 $3016468 $2,605995
othel DI & TTUSL 0. 50266000 60173000 22489000 82662000 General merchandise. . .... 13936140 12637943 12948217 11698111
ol k 59.266, 60173, 22489 ,662,
Change from lastweek  —1538000 —3361000 —1208400 —4,564.400 TORAL g $16570977 $15326,687 $15964,685 $14,304,106
Total reserve 479,748,000  479,690.000 96,205,600 575,895,000
astv o 'EO0 | X T-74 T A7aR) D (01010 I, $113,576,093 S127,630,995 $136,175,072 $99087759
Change from ISt ek 803,000 50000  —2184600 —4783600 e B anics 586,867,866 614,780,826 580,080,062 407,003,523
Surplls (g&%lg Jesene 15404000 12,978,000 Total 42 weeks.............. $700,443,959 S742,141,821 $697,164,134 §506,091,282
Trust cos.(nbovcl5%) 3,899,350 2,225'950
&gﬁge!—fromlastv\eek %ﬁ% +%54%;503%8 The following is a statement of the exports (exclusive of
%ofcashreservesoftr ustcos— specie) fr_om the port of New York to foreign ports for the
Cash In vault 15.969 15.54% 14.60% week ending Oct. 21 and from Jan. 1 to date:
Gsshondep with bks. 1270% 12.83% 1.71%
Totalo. 28.66% 28.37% 16.31% EXPORTS FROM NEW YORK.

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

aThese are the deposits after eliminating the Item "Due from reserve depositories
nnd other banks trust col ies In New York City": W|th this item Included,
deposits amounted to a decrease of 82,516, from last week. In
the case of the Clearing-Houise members, the deposits are “le C%al net deposits” both
for the average and the actual flgures. b Includes bank n

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

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

We omit two ciphers in all thesefigures.

1911 1910. 1900. 8.

$12,781,866 $17,076,695 $14,380,018 311,505,719
610,350,916 524,710,108 478506,820 506,108,397

$623,141,782 $541,786,803 $492,886,838 $517,614,116

For week.

The following table shows the exports and imports of
specie at the port of New York for the week ending Oct. 21
and since Jan. 1 1911, and for the corresponding periods in
1910 and 1909:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold Exports. Imports.
Week  Loans and . i Tot. Money Entire Res. ) Week.  Since Jan.1 Week.  Since Jan.1
Ended. Investments. Deposits. Specie. Legals Holdings.” on Deposit. 573,067
8 $ $ $ 3$ France ... $3503,745  $5663 506825
Aug 19.. 2,569,106,7 2,439,358.9 422.691,8 97,3095 520,061,3 X 2,578
20.. 2,550,602.0 2,429,138,0 420,748,7 96,7843 5235330 3 $15,200 1,732,820 25222 1,390,742
Sept 2 25471418 24204047 4225833 900121 5186004 607,356/4 MEXICO ..corvevivereeeeeeeereeereeereeennnns 266,890 6,089,374
Sept. 9.. 25488126 2412.0390 4122026 94,7804 506,9830 591,982,2 2Ib~08i 1,771,642 1258 2,524,308
Sept. 10.. 2,55176—1,6 24189436 4112934 96,5635 507.8569 591,178,7 172,250 25986 1,686,
S %g‘ég’OSQ'l e ilicers ormas oms B8 Total 1911 w2528 $7.183.967 $325,019 $12,273,456
,536,059,1 2,404.6382 4119946 94,3946 5063892 5871619  Tota .

p 7T 2,520,644,0 2,382.520,9 4039757 91,5450 4955207 579,936,1 Total 1910. 200 149173 20,828,777
Oct. 14.. 25262998 2,388182,0 402,340,7 911121 4934528 5806792  Total 1909... 220,000 75324692 114,676 ~ 7,399,590
Oct. 21.. 2,519,188,7 2,380,090,9 399,322,0 939116 4932336 575895,6 .

Reports of Clearing Non-Member Banks.— The following is 31120%(1;5% 371731081 &6 ﬂﬁ%
the statement of condition of the clearing non-member banks 0 '156)]7_',149 1158 %g%g
for the week ending Oct. 21, based on average daily results: 21;401 1@1,%481 2,3:3%9,'910

We omit two ciphers (00) in all thesefigures. 100 6,948 1518 1,278,681
Total 1911 $1,233,442 $39,872,231 $108364 $5,820,091
Loans, T Depesit Total 1910~ 77 Asa30es eddsr 3emely
Hanks, Capl  Su- . Specie - Net. Total 1909.... 601913 36901324 42217 39%,
. plus. Invetsé- ’{l—ia%nk I-C|:II!5 Deposits.
ments. otes. Hanks.
City. Of the above imports for the week in 1911, $........ were
Manhattan <CHronx %D 3$ % S 1 $ American gold coin and $ American silver coin.
Washlngton Helghts 1000 2970 14/50 1410 0 2310 1,2480
Century ... 250,0 1203 16530 320 2320 1080 1,481,0
Colonial . . 4000 4634 6,101,0 8100 5000 84,0 74480
Columbia. 3000 7809 6.7090 6910 6230 8430 77790
2o W M =0 e Ane ramo i tiatici
Jefferson. 2500 3402 24930 4710 370 %Vg g’%’g gatx liittS and ffitiaticial
2000 2939 32920 220 6750 4610 35420
1000 4752 39770 3270 420 7820 41410
menyna e, 259 3 1208 48 e Zag Hm
) ) ,U0, 3 , , 4,629,0 H H
New Netherland-—— 2000 2756 24310 200 "0 2100 24000 Diversify Your Investments
AetnaHatlonaI 3000 3132 21920 4980 420 1140 21860 Wr'i1t9 lgor ourb_cirCLljla’:rj er_]ltitled "Judicious Investment,” vrhloh
ronki treats the above subject In detail.
Orers Nat.. , 3 5709, ] \ X 158,
Vechanics Y 10000 8395 112010 305017950 15890 131850 Spencer Trask & Co.
Natn%naldmh %.8 %,8 ‘21,8%,8 5153,8 zﬁ%g 59’5)34,8 421%(73,8 43 EXCHANGE PLACE.---NEW YORK.
e 3000 6500 36420 3730 670 420 29020 Chicag"'\’/l”"b NB°St°;" I’l":"s‘k . Ah'ba“y' N, Y.
First Nar?%ynal ...... 4000 12922 54040 2800 5110 28110 46370 embers New  York Stack Exchange.
Hudson Co. 2500 7708 31850 2850 1090 3560 24630
Third Nabo?(nal ........ 2000 4141 20080 1190 1630 4800 17760
First National 2200 6258 38530 2350 680 3490 1,9420
Second National 1250 2645 31100 1650 500 3610 1,2390 WHITE WELD & CO

Totals Oct. 21....... 6,747,0 11,931,2 91,174,0 7,695,0 7,703,0 14,7790 90,354,0 ! !

Totals Oct. 14....... 6,747,0 11,931,2 91,638.0 7,773,0 7,42L(1 10,131,0 90,757,0

Totals Oct. 7 747,0 12,033,9 90,628,0 7,394,0 7,158,0 17,0030 89,1320 5 NASSAU STREET: THE ROOKKRY

NEW YORK CHICAOO
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Wall Street, Friday Night, October 27 1911.

The Money Market and Financial Situation.—No news
during the week attracted much attention until i was
announced, after the close of business on Thursday, that the
Government had commenced suit to compel the dissolution
of the United States Steel Corporation. Notwithstanding
the fact that this action had been repeatedly foreshadowed
by the National Executive in his public speeches and was
widely regarded as inevitable, it caused a very sharp decline
to-day in security values and will undoubtedly add to the
general depression which now exists in all industrial enter-
prises.

The Census Bureau’s report of this year’s cotton crop
ginned attracted attention because it gave the amount as
so much larger than any previous corresponding record.
It is to be remembered, however, that practically all con-
ditions favored the rapid harvesting of cotton this year and
this has given rise to suggestions that possibly a larger
proportion of the crop for 1911 has already been marketed
than in other years at so early a date. Another interesting
event of the week has been an increase of the Norfolk &
Western Railway’s dividend rate from 5 to G per cent.

The American-Tobacco Company’s reorganization plan has
continued to be widely discussed and commented upon, but
the securities of the company have changed in value very
little during the week. Latest reports of conditions in the
iron and steel trade indicate that price-cutting has reduced
profits well down to the vanishing point and the shares of
some of the independent companies have notably declined
this week.

All the foreign bank statements show further progress
towards normal conditions abroad and the Bank of Belgium
has reduced its discount rate. There is no noteworthy
change in the local financial situation. There has been a
slight advance in foreign exchange rates but at the present
price of gold in the London market these rates arc still below
the point at which the metal can be exported at a profit.

The open market rate for call loans on the Stock Exchange
during the week on stock and bond collaterals has ranged
from 2 to 22% . To-day's rates on call were
Commercial paper quoted at 434@4K % for GO to 90-day
endorsements, 4" @ 4j~% for prime 4 to 6 months’ single
inames and 4% @ 5% for good single names.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £69,622 and the percentage
of reserve to liabilities was 52.80, against 52.40 last week.

The rate of discount remains unchanged at 4%, as fixed
Sept. 21. The Bank of France shows an increase of 16,425,-
000 francs gold and a decrease of 7,900,000 francs silver.

NEW YORK CLEARING-HOUSE BANKS.
(Not Including Trust Companies.)

1911 . 1910. 1900.
Averages for Differences ~ Averages for  Averages for
week ending from week ending  Week ending
Oct. 21. previous tocek. COct. 22. COct. 23.
S S %50
i 135.150.000 132.350.000 127,350,000
Sapal__— 180p000 TRR7A0 177371800
Loans and discounts. - 1.356.903.000 Dec. 9,972,000 1,232,162,100 1,234,696,
Reraanon 13%’%’888 B 10, 5778% 123?61%% 1220917309
St cleposis "S60500.000 Dec. 2,607,000 244880300 ~255.685.100

e
Legal tenders__ 75.161.000 Inc.

2569,000 66,338,700  71.063.000

355970000 Dec. 38000 311219000 326.748.100

B o e, 342902000 Des. 2644750 300418925 310,104,275
Surplus reserve———- 12978000 Inc. 2,606750 10800075 16,643,825

Note.—The Clearing House now Issues a statement weekly showing the actual
condition of the banks on Saturday morning, as well its the above averages.. These
figures, together with the returns of the separate banks and trust companies, also
the summary Issued by the State Banking Department giving the condition of
State banks "and trust companies not reporting to the Clearing”House, appear on
the second page preceding.

Foreign Exchange.— The movement has been upwards
throughout the week, with the closing rates near the top,
4 87 being quoted for demand and 4 873~ for cable transfers.

. To-day’'s (Friday’s) nominal rates for sterling exchange were 4 84 for
snxty-d%y and 4 87 ¥2 for sight. = To-day’s actual rates tor Sterling exchange
were 4 8375@4 5 for sixty d_a){s, 4 8695(34 8705 for cheques and 4 87

34 8750 for cables. Commercial on banks 483&34 83% and documents
or payment 4 8304 84. Cotton for payment 4 83@4 83 and grain for
pa¥ment 4 83%@4 84. i

o-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 20 5-1©

520 forlong and 5 16% less 3-32@5 16% less 1-16 for short. ~Germany
bankers’ marks were 94 5-16®94 7-16 for long and 95 1-16@95% for short.
Amsterdam bankers’ guilders were 40 3-16 plus 1-32@40 less 1-16 for short.

The posted rates for sterling as quoted bg a representative house have
remained dally at 4 84 for sixty days and 4 87 % for sight. X

Exchange at Paris on London, Z5f. 16c.; week’s range, 25f. 16%c. high
and 25f. 15%c. low.

Exchange at Berlin on London, 20m. 4751 pf.; weeks range, 20m.
50% pf high and 20m. 47 pf. low

The rates of foreign exchange for the week chl)éIow:

Sterling Actual— Sixty Days. cnegues Cables.
High for 1he week__ 464 o 2846 £8760
Low for tho week 4835 4 8690 4 8740

Paris Hankers' Francs—
520

High for the week 516% 5 15% less 1-32

LO?N for the week”_ _ 52051 5 16% 5 16% less 1-32
‘Germany Hankers™ Marks—

High for the week__ 94 7-16 95%

95\5

95 1-16 less 1-32 95 %
40% less 1-16

40 3-16

Low for the week A 5-16
Amsterdam Hankers' Guilders—

High for the week___

Low for the week™-

DOMESTIC EXCHANGE.—The following are the rates for domestic ex-
change at the undermentioned cities at the close of tho week: Chicago,
5c. per §1,000 discount. San Francisco, 25c. per $1,000 premium. New
Orleans, commercial, 50c. per $1,000 discount; bank, $1 per §1,000 pre-
mium. Savannah, buying, 3-16% discount; selling, par. Charleston

THE CHRONICLE
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buying, par; selling, 1-10% premium. Minneapolis, 20c. per $1,000

premium. incinnati, par. St. Louis, par. Montreal, 31%c. per §1,000
discount. Bo ton 10c. per $1,000 discount.

State and Railroad Bonds.— Sales of State bonds at the
Board include $22,000 New York 4s, 1961, at 1 0 3 and
$129,000 Virginia 6s deferred trust receipts at 58% to 0%.

The daily transactions in railway and other bonds at the
Exchange nave varied in amount from 2 to 2% millions, par
value. The market has shown a tendency to weakness,
although prices are generally only fractionally lower.

The American Tobacco issues have been less active than
for some time past, while Erie, Norfolk & Western and
Third Avenue bonds have been more active.

United States Bonds.— Sales of Government bonds at the
Board are limited to .$5,000 4s coup, at 113% and $2,000

Panama,3s at 1(1‘)2% to 102%.. The V\feTk‘s range has been as
follows; fOT yearly range see third page following.

Interest Oct.  Oct. Oct. Oct. Oct.  Oct
Periods 21 23 24 25 26 27

*100% *100% *100% *100% *100% *100%
*100% *100% *100% *100% *100% *100%
*101% *101% *101% *101% *101% *101%
*101% *101% *101% *101% *101% *101%
*113% *113% *113% *113% *113% *113%
b *113%  113% *113% *113% *113% *113%
b *100% *100% *100% *100% *100% *100%
102% *102% *102% 102% *102% *102%

‘et een.... Fegistered

22
1936.Panama regl.s X
1961 .Panama Canal li

BREHRERY

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

Railroad and Miscellaneous Stocks.— The stock market
has been exceptionally dull throughout the week, until
to-day. Only about 195,000 shares were traded in on
Tuesday and the daily average was little more. Accompany-
ing this small volume of business there was a continuous
tendency to weakness and, although fluctuations were
generally narrow, changes were mostly to a lower level.

Market conditions were greatly changed over night by the
announcement noted above. United States Steel common
opened 5 points below last night's closing price and soon
lost an additional 3% points, selling at 50, the lowest price
recorded since early in 1909. Steel preferred declined 5%
points, Smelting & Refining nearly 5, and a long list of
railway shares from 2 to 3 points. From these low figures
there was a substantial reaction during the last hour of
business and closing quotations are from 1 to 2 points or
more above the lowest of the day.

A few issues fluctuated widely earlier in the week. Inter-
national Harvester sold 5 points higher on Tuesday than on
Monday, but was to-day 7 points below the high figure.
Cotton Oil has covered a range of nearly G points and New

Yolfk Aajr.FrakF 7. .
or daily volume of business sec page 11so.

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

STOCKS. Sales Range for Week. Range since Jan. 1
Week ending Oct. 27. for . .
Week Lowest. Highest. Lowest. Highest.

Am Brake Shoe & F, pref 100 122% Oct 122% Oct 122% 138
Am Tobacco, pref tr ?as 900 91% Oct 95% Oct 02% Sept 97% Sept
Col Fuel & Iron, pref. 200106 Oct 108 Oct 106 QOct 112 ay
Comstock Tunnel 600 18c. Oct 3 18c. Oct 34c. May
Cuban-Amer Sugar__ 100 57% Oct 57X Oct 3%  Feb 55 Sept
Detroit United........ 10 75% Oct 75% Oct 66% Sept 75% Oct
General Chemical___ 2120 Oct 120 Oct 10  Jan1xs  Feb

Preferred 250101 Oct 101% Oct 103% Jan 108  April
Green Bay & West,deb A 24 80 Oct 82% Oct 76% Feb 82% Oct
Homestake Mining 200 84% Oct 81% Oct 81M Sepl 8 May
Lacl na Steel 100 31  Oct 31 Oct 30 pt 48  April
Norfolk Southern.=...7. 100 48 Oct 18 Oct 23 45% Oct 00 Mch
Ontario Silver........... 100 I Oct 1 Oct 5 1 Sept 19 Feb
Pacific Tel & Tel, pref. 10 97 Oct 97 Oct 25 %5 Jan 9% Mch
Qtilcksllver Mining 100 2% Oct 2% Oct 27 2 April 3% July
lilt Securities," Ills Cent

stock trust certificates 200 88 Oct 23 88% Oct 2 Oct B June
Texas Pac Land Trust 100 87 Oct 27 87 Oct 2 8 Sept R Jan
U S Indus Alcohol, pref. 60 93 Oct 21 93 Oct 2 90 Sept 99% July

Outside Market.— Business in "curb” securities this week
was in indifferent volume, with the bulk of the trading in
mining issues. Prices, generally, showed improvement
until to-day, when the market turned weaker. American
Tobacco, after an early loss of about 3 points to 399, sold up
to 409, re-acted, and closed to-day at 388. Studebaker Corp.
com. declined from 57% to 5G, advanced to 58 and sold down
to-day to 55, the close being at 55%. The preferred was
traded in up from 103 to 104% and down to 103%. United
Cigar Mfrs. com. moved down from 47 to 4G and back to 47,
with sales to-day at 45, ex-dividend. Bonds were quiet.
N. Y. Westchester & Boston Ry. 4%s weakened from 97%
to 97%. Oregon-Wash. RR. & Nav. 4s eased off from 92%
to 92 5-16 and recovered finally to 92%. Southern Bell
Telep. 5s rose from 98% to 98% and weakened to 98%.
N. Y. City 4%s sold up from 103 to 103% and back to 103.
Copper shares were the centre of interest. Braden Copper
sold at 5 and at 4% finally. British Columbia went down
from 4 to 3% . Butte Coalition improved a point to 17, but
sank to 15. Giroux weakened from 4 to 3%, ran up to 4%,
and to-day fell back to 3%. A spurt in Greene Cananea
carried the price up from 6% to 7%, but it re-acted and closed
to-day at 6% . Inspiration, after early loss of half a point to
7, recovered to 7%, the final quotation to-day being 7%.
Kerr Lake, after fluctuating between 2% and 2%, jumped
to 3% and closed to-day at 3% . La Rose Consolidated eased
off from 4 to 3%. Nipissing improved from 7% to 7%.
Tonopah advanced from 6% to 7% and dropped to 6 11-16.

Outside quotations will be found on page 1180.
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New York Stock Exchange—Stock Record, Daily,

OCCUPYING TWO PAGES

Weekly and Yearly

STOCKS—HIGHKST AND LOWEST SALE PRICES. Sales ol STOCKS Range. since January 1 Range jot PlgrelVCIOUS
Saturd Mond Tuesd; Wednesd Thursd Pridk \I/hek NEWE)XC?!—?AKNGSI-EI—OCK On basis of 10Dshare’ ols vear
urday nday uesda Inesday ursday rida) V-e . "
Oct. 21y Oct. Z¥ Oct. 2 Oct. Zy Oct. 2(:y ] Oct % Shares Ldlicesl: Highest. Highest.
107 1078 108'8 107 IOsla 10678 1067y 1058 104 106'3 28325 A tch Tooke Santa Fe 99- Sep 77 LBILIME 5 90 Iy
, opeka & Santa Fe -
B 18 1087 10be ~1RE ]1'%"5§103Is 10 0o o 1001, 70 A b pret 1004 Jan 3 10519 )'ne 12 97 J
*26 127 *12514 1B 1B 120 15 18I M25I2127 124 12514 1,200 Atlantic Coast bme RR.. 17 Jan 3 1212Jly 19 10X J
97 Orl2 B4 97 Bk 97 964 904 ooa 97 B4 4200 Oaltlmore & Ohio B2 Sep 1094 1y 14 10014 Sep
*88 871 <) T Sl S/l 100 @* Do pref ———— 812Aug3d 9L Jan 4 81U Se
TATS A7 748 74? 748 71 s 7ib 7m 34 74 4100 Brooklyn ﬂanid“r—T_ Transit. /2 _Sep 13 84sJly 0 &8l2
2204 2075 2204 2204 230122304 2304 23t 23112231/ 230 23n4 14980 ( ‘anadlan Pacific 1%sJan 3 247 JIVIL 164 Eeb
* 214 » 24 * 72l4 - 724+ 704* anada Southern 02 Mch_ 3 Mavih 601 J'ly
*270 290 *270 20 *270 26 *270 295 *270 295 *270 290 Central of New Jersey — 200 Aug24 28 Feb 2l 248 Jly
7Us 38 U 728 72 28 14 78 8 7x M4 72 33350 Chesapeake & Ohio ~— 688 Sep 25 seaFeb 8 €5 Aug
g 2B *18 25 *18 25 812 5 *8 25 19 19 100 Chicago & Alton RR_— 15 Augzs‘ 3lig May23 ZKZEJ,IV
*35 46 *3B 45 *35 45 35 45 45 ¢35 45 Do Pref —— 37 Oct 2 8 Jan'19 64Q0Jne
*1812 19 184 184 *18 19 * 184 18 18 300 Chic Gt West tfrust ctfs.. 17 Sep 13 22UJne s 19 Jly
364 B[r *3612 0 *3612 3B 436U B 37U 304 3 3 00 Do pref trust ctfs 36 Sep 13 agaFeb 6 49 Jly
1Csl4 10  10/*4 1084 108ls 10BI' 10734 10734 1084 1008 107*s 38,910 Chicago Mllw & St PauT.. 1054 Oct 1B Feb 7 1134 Jne
7 147 148 148 147 14712 *145 149 *145 " ¢145. L ref 141 Sep 14 1%l Feb 2 143 Sep
*1441> 164 *14312 1B +14302 14517 141 14402 111 1410 14214 143 817 Chicago $ North Western 138isSep 1 1501, J'nel 1374 Jly
*] *] 200 *180 200 *180 200 +180 200 *180 200 Do~ pref 07 Aug30 5209 Jan 7 208 J'ne
3P 140 *132 140 *132 140 <132 140 *132 140 *132 140 Chic St P Minn $ Omaha pr 144 Jnel2 140 Apr
*142 155 *142 155 5155 155 *145 155 *145 *113 1% 30 Do pref 152~ Feb 18 5160 Mch27 8160 Apr
T2 o2 *ue 2 *nm, 2 T4y 2 *U2 12 2 L. Chlo Un Trac cis stmpd 3 Sep 3 SbFeb 4 -~ g Dec
*p4 5 B 5 *p 5 1 5 *Uz 5 42 5 ... . Do pref ctfs stmpd__~ 44Sep 1L 714 Feb 6 Sep
*69 63 ™ 68 *00 63 *60 63 *60 D2 592 150 Cleve Cln Chic St L 488Sep 15 66 Jan 18 6L Nov
*88*4 100  *88*4 100  *8g*4 100 4884 2 *92 Do pref — 94l14Jly 8 9B Feb 1 9N Sep
484 484 *48 49 *48 *48 49 *48 47 82 ~— 60 Colorado S Southern ep 60 Jan 18 46 Jly
3 73 73 B 74 74 74 74 74 MMt *7312 74T 725 Do 1st preferred —— Xlo Sep 25 82 Jne3d M Jly
*63 /O *63 /O *63 70 *03 70 *04 70 *03 Do 2d preferred 163 Sep 5 75i2Mch 2 70 Aug
162 166 1674 103 *16212 +1621* 106 *163 165 1624 163 40 D elaware  Hudson 15912 Sep 20 174/9J ne 1494 3'ly
538 *505 550 *505 560 540 510 540 560 *H40 556 861 ™~ claware Lack & West. 505 Sep 5 ‘ne 40 Jly
23 B 2 A ¥23 21 23 % B 2B 210 Denver & Rio Grande__ 2H2Sep 4 35 Feb 15 2814 J'ly
*7 49 %48 48 54 © *40 49 847 47 47 4a Do pref Sep 74 Feb 2 28]y
9 1 9 1 *Q *g 1 *9 *l 11 Duluth’ So Shore & Atlan olaSep 1 15'%s Mch3| 10 Jlv
*1812 2012 * 24 *1812 2U2 *1812 211’ *18U 211’ *19 2L Do pref PJlaSep 27 30igMch30 17, Jly
=3 A Q4 »8 34 3Hs 38 2095 N4 305 Pric....... .. 27U Jan 11 J'l 1 iai2J'ly
60 49U 50 5] 5012 BUs 491? 504 10000 *-i Do 1st preferred_  458Jan 12 6H43'¥ 1 35 Jly
1 42 4 4]1%, A1 A4 40 &2 4U2 41*8 *391 41 400 Do 2d preferred_ 35 Jan 49431y 1 2614 Jly
1234 1234 4 1231 124 12312 1234 12 123 5,000 Great Northern pref 119 Sep 5 Jne 8 118 J'ly
447 tllg 420 A8 AT ArA 2 A2 41 413 11200 _ Iron Ore properties 4 Oct 19 ejaFeb 2 45 Jly
*12 130 13 > 138 ]3@ 14 134 136 *13 14 33 Green Bay $W.debctfB 11 Aug28 154Jan 17 11 Aug
— — o&g %12 **85-7) H av%na Ele%:tnc 3331? .‘J]alr%/ % 9B 8ct % zéglzil\ﬂan
— ¢ — — — 0 preferred * 1028 Oct a)
. 12a* % *m * Htlllcking C\Paltle)1 13 %h 4 % §|r3213 ﬁ j?g
*; *1371 1301 33 18 400 Inois Central ' !
2 105 5 s e *:llm@ 1‘;%3 48 ws 130 Uz 630 'ntg.gorO-h/;etropvf offs 13k ggg z 20‘856% o 16”“3"5’
* 434 re 66*8 J’ aU J
447 A a2, 442 42 B o 140 DO e e oS @ eyl B UV
*8 19 18 19 *18' 19 *18 19 18 18 17 17 215 lowa Central b May12 2 Sep 7 "*I5"™j'ne
*36 37 *36 37 *36 372 436 3J71? *36 5 37 Do Ereferre_d— 23 Apr24d 42 Sep 7 25 Jly
72 78 <72 & 72 8 +2 80 72 % 77T 100 K CFtSAM frcts, pref 74 Apr 8 77 OctZ/ 6 Aug
28 P/ D N D N N9 AN *Bs XJ| 28 Bg 0 ' ansas City Southern_ 28U Sep 3 3r8Ine3 23 Jl
64 6/ *64 6/ 64 6/ ¢4 6/ (Bl 65 6 250 Do _ preferred 6ll2Sep 26 694Juel3 58 Al
2 4p *128 15 *13 15 15 15 *2U 15 *I2>*s 15 100 |_ake Erie A Western.. 10 Sep & 164 J'ne 16 la J'ne
*31  H B2 3314 2 3FH *3U2 B 1S 32s 3U2 3U2 200 _DO\}Jreferred 25 Sep 1 40 Jan 13 Dec
16112 16517 16375 16618 164'3 161> 164745 108's 16179 1658 162 %8 64,400 Lehigh Valley------=—==== 151 Sep 14 18l18Feb 3 17314 Dec
5 52 *5° 5) *45 5) *45 S0 *45° 5 *5 B2 Long Island 407s Aug 4 63 Jan 16 6o Jly
147 147 1164 147t 147 148 147 14ps 147 1408 18ls 147 1270 Louisville A Nashville.. 136i2Sep 14 1561 Jly 19 13t J1y
*34 138 135 135 +131 137 *134 1B *134 13 15 250 |\ anhattan Elevated.. 13114 Sep 2 142UJan 19 123 J'ne
A 0 A P A B Rk . 200 Inneapolls A St Louis 2H2Apr 26 4%>Sep 6 23 JI
Ay 808 S B e 2 e 8 O L W SHR g R Sined i
inn arie..
*14891& *148 © 151  §1481 1 +148 @*148 12 +12 12 '3;8 Do referred 147 Oct 5 180 Mch30 14 J’r){e
87 9L 8r4 8r4 87 DD *87 R *87 R *87 100 Do leased line ctfs.. 82 Jly 6 9L Mchi5 18614 Sep
314 3112 sl 38 3y 34 33 3s 311 294 31 4400 Mo Kansas A Texas----- 27 Sep 26 3Bi2Jneld 27 Jly
67 ez *67 6SH #67 6 &1 GBl4 6/ 672 6614 6S4 30 Do preferred 624 Sep 22 70 Oct
404 39l4 Ps 40 4 égs U4 1012 4012 39 40s 25600 Missouri  Pacific 3BUSep 4 63 Feb
«150 180 *150 100 *150 160 *1 * 10 *150 160 ash Chatt A StCouis = 140UJan 19 160 J'ne 14
465 70 *65 68 *05 65 68 6r4 O *63 68 300 at Rys of Mex 1st pref 60 Aug23 728Jan 26
s B8 BH P4 R Brs RIS RVlg 33 B[l U 3 1,000 Do 2d preferre 20's Aug 38'8Feb
10612 1578 1067 1054 106> 16> 106 100~ 1018106 103s IOHs 4,010 N Y Central A Hudson.. XJJSSep 21 115i2Feb 3
*48 *, 5 *18 51 *49 51 *431? 49 49 100 N Y Chlo A St Louis Sep 14 65 Jan 10
*0Sp 110  *981' 110 *9812110 +981 110 981 110 *9812 110 o 1st preferred B4 Sep 25 101*s Mch 20
*75 *75 8 *75 *75 8 *7I5 8 *75 8 Do 2d preferred 8212 Augs D Jan Z/
#133 1%  1BUIRK4 1B 1B 133 *133 1A 16 % Y N H A Hartford 1685Sep 14 15Us Feb 23
9 30 334 B4 9 BS P B4 B4 1200 N Y Ontario A Western. 37:1 Sep 25 40BJly 2
1054 10612 10614 1064 1064 i 107U 1074 10012 ICSla 1072 36, Norfolk A Western 993 Sep 5 1l0l4J ne26
88 90 *89 DV B *89 * 0 100 D a%justmept prel.. 8&4Apri8 9oUislne 8
17 17 1Ol4 11644 1100 1164 110 117 1168 Hy 1144 1154 8800 Northerni Pacific Tigra Sep 25 1377. I'ne 8
85 *85 100 b 485 # B 100 paC|f|c Coast Co 100 Jan 11 12 Jan 10
*85 *85 110 *85 110 *85 110 *85 110 Do 1st preféerred.
85 QO *85 O *B3 O +5 D _+85 0 "85 16 Do 2d preferred. 04Jly 5 102 Jan 11 106 Feb 118 Jan
12214 12214 12214 122%8 122+ 1221' 122t 12217 12218 1221" 12U8 122 10,160 PennS\élvama 1184 Sep 25 Feb 2 1221 J'ly 138U Mch
*95 ok +A14 *95 96 % B B B 1,100 Plttsb CIN Chic ASTLC_  90*Sep 20 100 Jan I7 89 Jly 1048 Mch
«101 1150 «101 115> +101 11512 +101 1151 *101  11512*101 iisi2 Do preferred_ - 10218Sep 25 112 Feb I7 110 Oct 116 Mch
13012 1102 139 1404 1404 14r8 1411 '\@S 14013 141 1374 1317 353,000 lleading Sep 25 16178 J'ne 3 1308J'ly 17214 deb
88 @ +*88 R 488 R *8S g8 @ *Sg @ TV 1st preferred 88 Mch 1 'ly 14 Zga Aug 12 F
01 95 *91 95 *91 B 491 9B *0¥1 *H *91 9 2d preferred Ww2Sep 20 lul May 2 87 Jly 110i2Jan
2> 2Uls 248 244 248 X1r 2B B8 25 s 24 244 13850 Rock Island Company. 24Sep 2 3a8Jned 2QJly 5714 Jan
*A7 48 a7 47 47 4r8  471S 481?434 M1 468 % 8700 Do preferred 44 Sep 5 egstneld HATJTly  92i2Apr
Bl 24 B2 2412 27 5 éls 2514 Xl2 *22 50 gt Louis ASanFran_ 25 Oct 4 2/ Oct 16
62 65 *62 65 85 65 53} +02 6 *62 00 100 Do_1st preferred. 50 Sep 19 64JIlyZZ S8 Aug 2B Jan
2 R M0 L2 eA12 42 ¥l 41?408 40s 3914 40 700 _ Do 2d preferred 37 Sep 5 4912J’I% 19 3HAkAug 60 Jan
*30 X 30 R D D &S 31 2B R W D 100 St Louis Southwestern.. 24 Jan 13 34 Feb 4 182Jly 34i2Jan
*GrTs 08 68 07l esti 40712 68 08 68 *6714 G312 200 _ Do preferred 4Jan 3 722 Juel 6L2JIly  77i2Jan
109 1087 1098 1087 1811 1;Ms 10875 1098 10714 108U 20,200 Southern Pacific Co ]iSep 25 1208Jne26 10314 J'ly rl3Sia Jan
2875 29 At 284 297 298 29U 25 28 B4 22400 Southern v tr ctfs stmpd. 244 Sep 28 33*8,]1‘ 19 18 JIy 33*4 Jan
*69 M4 4 &t 4 70 70 0 0 &k @4 2270 Do pref d 6Fa4Jan 11 7514{: 20 43 Jly 7S Jan
o412 25 24 244 24 284 28 241 2412 241 24 24 2,200 rFexas A Pacific 2214 Sep 22 30U Fe 212 Jly  36%4 Jan
9 oalé 9 a3 99 98 98 9 ar g8 9la 910 J-hird Avenue ( — 724 Aug26 141 J'ne 6i» J'ne  19i2Jan
Toledo Railways A L 6sAug 8 8 Jan I7 5i2Jly 1534 Jan
19 19ls 19s 19s 19U 19 19s 198 184 19S 1812 184 1310 Toledo St L A"Western.. 17 Sep 11 244 Feb I: Jly 6e4sJan
R R> 438 43s 43As s 43U 38 438 404 413 2 1600 _ Do preferred 33 Aug% J 247y 724Jan
1061s 1084 1001 1001’ 1068 1008 +10B1> 1061 * 106t? 100 6/0 Twin City RapidTransit. 101 Sep 111 Feb 2° 103 Jly 11712 Jan
1T 138 16l/g 163ls 1P13 1A 162s 162/S 162s 163ls 1333 IGH2 283500 nion Pacific 1531 Sep 26 Jly 2 15214 Jly 2044 Jan
91 PR % P12 91U 91T *QU LI? *92 B a4 a4 1, . Do preferred 89"Sep 13 B Jly2d l4JIly 1033 Jan
*32 D A A A 32 A *32 4P 31 B 400 Unit Rys Inv't of San Fr  2312Sep 25 Feb 20 237 Jne 42(Jan
5675 Bﬂg 671 esla 58 58 *57 B2 *57 58 50 67 )o preferred_ 52 Sep 5 764 Mch22 J'ne Jan
*3912 4017 *3912 = *3912 = #2091 42 4395 41 Virginia Ity < Power 37 Sep 45 Apr24
Eg ES n 7N o M1 /95 80 80s 80S 600 o preferred 77 Sep 20 583 Apr2
* M2 1 2 1B 12 13 121, 124 T 12g 1214 750 \\/ abash 10 Sep 9 188Feb 23 2P J*F
5 o254 *25 0 B B B B A4 B A A 1,800 Do preferred 19 Sep 27 408Feb 3 6L Jan
*B512 57 FHl2 *55 eet4 95 Gl *55 501 534 H 1,300 Western .Maryland ITy__ 485 Apr 1 J'ly 648 Mch
*78 & *78 8 +7/8 R 78 8 +78 8 *78 Do _preferred 7S Jan 4 83I4J’Ig 24 77 Deo
B4 4 *3 4 3y 4 34 34 4 4 *3z4 4l 400 Wheeling A Lake Erie__ 2l Sep 28 a4 ke 10 Jan
+ 10 *612 10 *01' 10 §7 7 12 *814 12 7 Do preferred__ 7 Sep 178 Feb 3 Jan
32 5k 32 62 *4 S *4 51 42 4 *4 5U 100 Do 2d preferred 3 AugZZ Feb " 131 Jan
53U 5314 53 B0 8 M A e &2 58 53 710 Wisconsin Central 4S Sep 2 72i* May 64 Nov
BANKS AND TRUST COMPANIES— BROKERS' QUOTATIONS.
Banks Rid  Ask Banks liid  Ask Bank, Hid Ask Bank* HU  Ask Uanki Hid  Ask Banks Hid Ask
Ch:t&PhcnH 160 171  Fifth AveH. 4100 4350 Harrlmao . 285 Metropolis 1 370 335 Prod Exch 1
130 1% Chelsea Kxl; 200 Filth 00 330 Iimp ATrad 5/0 530 Metrogol nl 198 206 .reserve o 1971!?3
500 (10 Chemical .. 440 445 First 970 980 Irving N Ex 210 Mt MomsH. 250 260 >eaboard .. 415
250 Citizens' Ctl 155 160 Fourth___ 204 207 leifersonH.. 145 155 | lutuat 1j 285 295 second .. 385 400
B 1% Cit 40 40 Gallatin — 3% 341 Liberty---—-- 550 55  \assau 300 securityU.. 150 160
330 ikial ¥ Tron 150 18 Garfield 205 300 Lincoln 400 New Neth.1 210 220 'Herman 15
0 Colonla_ 1] . 4QJ Germ-Atri 10 145 lanhatfanl 330 345 SewYorkCo 900 975 State 1] —— ;60
180 Columbia - 375 400 Gerin'n Exit 485 Jark’t&Ful 250 New Yorl JOD 310 23d Wardd. 15 _.
flryant Pk 1 155 160 Commerce . f18 1200 Germania 1} ?% 55 JechSMets 260 266 Pacllficl)... 270 20 Unou Exc. 10 180
1¥ & Comn Ex 310 315 Gotham dercantlte . 150 1% Hark . H7 3B WashHtsl 25
16 last Riverm 115 10D Greenwich] 240 250 derch Excn 1600 16 People’s1l. 240 250 West Side \ 650
Chase 550 6/ Fidelity 1. 166 US Hanover_ = 65 63 derchants . I1ISO 18  PlazaH....... 650 20rkviUe H. 500
*Bid and asked prices; no sales wero made on this day. tEx-rights. slLess than 100 shares. UState banks. a Ex-divldelnd and rights. * New stock.

+Sale at Stock Exchange or at auction this week,

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

h First Installment paid,

n Sold at private sale at this price,

x Ex-dlvidend.
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STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales 01 STOCKS Range_since Janual Range for Previous
; the NEW YORK STOCK On bgss of 100-shar|:ey lots Year 1910.
Saturday Mond% TuesdaX Wednesday — Thursday Frld%/ Week E XCHANGE )
Cct. 21 Oct. COct. 2 Oct. 25 Cct 20 Oct Shares. Highest. Highest. 1
M eous
%200 215 %00 215 *205 215 *205 215 *200 215 *200 210 i&d&'sma' Misgellan 27 Qct 1655 Apr 23 Dec 270 Jan
3 I 3 28 3 3 3 3 2r - 2 212 2%  4.800 MM llis-Chalmers__ ay3l — J'ly 15 Jan
iU, 11% *10 *10 %g *10 112 107 497 10 ‘o o pref 93400t 18 34 Feb 3 Aug &434Jan
55" 54 55 5B I 5314 SA1F B3 43S 221 71,800 Ama'gamated Copper . 4434 Sep 5 71%J'ne 19 GE%J Iy V34 Jan
*B1 &R M9 52 50 5 %9 51 aé?h B0 49 D 500 Amer Agricultural Bhem 4434 Sep 25 60% Mayls 4% Oct
9L *94 Qe @ 10 Do pref 99%0Oct 27 103 Feb Q%Ap Jan
B N RI2 D ‘58% @ *58" S5k S8lF 554 5 6 33362 Amencan BeetSugar__  3%%Jan 12 5B1 Oct 20 24 Jly  a7%Jan
*98 101 *98 9 *98 PN *99 100 *931* 100 100 f P%Jan “ 101 Oct 1l 8 Jly Bholne
gyfa & 10's 101* 101 103 104 1012 101* 1012 94 97 5800 Amerlcan Can 8’* J 12% May 9 07 J1io Jan
R 85U wAs % g%z do R SR TR ok fc—gn:—or B B Bl AN
1 Amencan oun 0 Se 0J’ (]
*113% 1151* SI13F 115 ﬁ%@ 13 113 *113 115 #1312 115 400 Do, pre Yo Ocq 120 M%QS 109 J‘,n)t/e 120 ‘Mch
46% 463 *4534 46l 44 432 45 4213 45 4% 44 20344 American (ioﬂon Qil. 42% Oct 26 023* Feb 28 12%J'ly 634 Mch
99 108 si00 100 _*95 1(B D B 94 10 *94 100 Do pref B Oct 25 105%Feb 10 100 Dec 107 Oct
*200 212 200 210 8§12 210 *200 212 *202 212 *200 212 83Amer|can EXpress 201 Sep Jan 27 §230 Dec 320 Jan
Bl 113 4 %3 4 3o 4 B2 4 x4 American Hide & Leather 3%Sep 2 6 Jnold 3% Sep 0 Jan
*21 28 0 211* 2HM *20 283 +20 23 01 2Ws *20 21 Do_pref 18 Sep 5 26%Jne}M 19 Sep oan
ISt* 18% a1g1* 1812 *1/3* 19 *18 19 *18 19 17% 18 500 American Ice Securltles 10%Aug28 RJ'I% 1 18%Dec  29% Mch
85 9 *80h 9 B3 9 8% & *s% 9 8% &, 6]3Amer|can Linseed 8 Aufq]l 123*Feb 14 10%6J'ly 1734 Jan
Fzagrnegdy gs FRATTC oy Sl 2t BE
2 ° ° rlcan ocomotivo (ol o Ma 02%Jan
U0 0 e e M W e ) AP e a0 o lmAmDe i oct 24 1103.*|r\]/|cr¥ 1 #éﬁé 2" Jan
Amerlcan alt ep 53" Jan 21 0 Dee e
A e e s £ E R St e R
8614 Amer Smelfers Sec pre ep (4 an
B3 fig* 6473 60I* 653" 66% 650 Q6I* 651 B4 600 643 65,400 Amer Smelting* ReFfjlnlng 50%Sep 25 8X*J'nols J’Iy 104 !Jan
10138 1015¢ 101 101 *10112 102 7" 101~ 10112 1015¢ 1003* 101T* 1,030 Do ef BASep 27 108%J'nols5 'l 11234 Jan
J.‘l%?* %9 117 117 *1]%1 §]_1612 812 ﬁgl :L‘I3.]7- *1:%;2 :L‘I(E]lZ % ﬁmer éthEIS oar R ?ew 112025/ ggp % 52022’? Eeg 2? 111% %tlt)t/ 27% %arg
110; 6la merican sugar Refinin 0 or-e 0 b€
*1151*- o6 151 Tra 115 Lo SHo% HE% 4161 HG, WH3 HO2 60 American Sug 9 17°36h B TO0reD 4 TI%Dec 14 Eeb
135 BR1IH 1333 1A% 7,350 American Teleph * Teleg 131%Aug30 %J'no 8 1&3!J 1433 Feb
e g B B B Or BH B2 FHe DA B 2125Amer|can Tobao (new), p Au 102 May18 90%Jly “g934 Mch
*30 31 *30 3L 30 3B/ 25 . V5 PR D7 D 100 American Woolen 27 Sep 14 3% Mch2L 2%0Jly  3%Mch
*%712 8 8 8 &l &lI* 8~ g5 B &4 D 1,650 0 \Ee 8%0ct 27 HB%JI'nels % Mch
*251. 27* 21 *20 21«20 21 5% 27 2% 26% '200 Amer Writing Paper, prf. 24%Sep 20 H%nFeb 15 s
*34U Pl 341* 313, 3% A AI* 34% Al AL B 34 1,805 aAnacondaCa per’ Parlzb $29 Sep 5 $1%JIne B3 $R2'JIly 4 Jan
%le 05’/0 *25%12 %12 %%M 220 28 27U 271* 4&) llcthIchem § 20 Sep% 38%§L|193% % ‘ASS %W?ct
1 » . [05C7 N0 an
*134 130 13837 1337**133%1:5 *13312 135 1341* 134%*1331 135 200 BrooklynpUn ion (las xI20 Sep 15 145%J’r¥c g8 15 Jly 104%Jan
n 2 9 *TD2 2 9 gtlz 9 Brunswick Term* Ry Sec _8%A 1034Feb 15 8 Jnc "18%Jan
*25% %- 2814 0 312 2812 2512 0 *2812 29 *2 30 6 Butterick Co 31 Mch® 28 Jne 33 Jan
*9213% 243 213, 2H4 2H4 211* 207 191 194 3.300 Central Lea—ﬁer 18I Sep 3B* Feb 26% - 'ly 48%Jan
DB Y B 9l K Y 95 94 R B2 1,20 pref 9 Sep 25 106 Feb 10  99% J'ly  109% Mch
o Or A5 21 21 21 4 2L 194 20 9500 n‘ChIno COpPET...... Par 55 $10%)Sep 5 $53 MuylO
27 28 27 30 27l D 27 271* 6% XBI* 26 1,200 Colorado Fuel & Iron.. Sep 23 3I/FFeb 0 22%Jly 50 Jan
138% 139 1381 13B° 138 131* 13734 138 13712 138 1361 1301* 4300 Consolidated Gas (N Y) 128’/oSep 25 1481 J'ne O 122%J'Iy 1008 Jan
107 107 10% 10 *10% 107 103 108 13 3 g~ L310 Corn Prod%lcts Refining:. P%Oct 19 15%Mayl7 11%J'ne  23%pJan
0 0. *7T0 B gl 71 Y4 73 *70 74 *68 72 73 Sep Z/ 8 May29 Iy 803" Jan
*31 3l R 1 R Bl R 3% 31 2912 012 1,1m Dlstlllers Securities Corp 29 Sep 0 3% Mch 1 23%J| 3034 Jan
I a4 17 17 gkl I3+ *1531 18 1534 18 *5 23 6800 F ederal Mmmg & Smelt'g Sepb 3B Feb10 12 Oc 60 Mch
212 *91* 5 50 *48 52 *A7 52 %46 B 300 F ef 47 Oct 13 00%Mayl® 37 Oct 8 Jan
1501 1501 150 150 1503 1503¢ 150 1503+ *14912 15U2 1404 14812 2,650 Genera ETectric 142 Sep 2 163¥*May29 134 Jly ico% Jan
B[ 41 33, 40 3 P *3912 40 40 40 7 41 218 Gen Motors vot tr ctfs__ Sep 27 5134Aug 4
*5l2 77 w77 7T 7T 454) 78% TnaA TR 700 Fef vot tr ctfs Sep 8% Aug 5
L. M " < R I - R - 1) 4 412455 10300 GoldﬁedCon M_ Par$i0 53%Oct 18 $//8Jan 3 $734 Oct  $9%Sep
*10312 10412 104 108~ 1071* 100 _1071* 108 107 10/% 12 9.300 |nt Harvester Stk tr efts 99%Sep 0 129%May 6 $83%Feb 125 Jan
*118 *118 1874125 8121 121 *120 121 117 117 140 Do pref stk tr ctfs.. Sep 2 128%May 4 :rlI7 Aug 129 Jan
34 4 334 Y 34 3 32 4 33 34 32 312 500 Int Mer \Marine stk tr ctfs  3%Sep 9  6/4Jan 0 4% Jl 79%.,Jan
434 15 %1434 15 1A 4B 4, 14 <1412 @ *14 15 20 Do pref 14 Aug30 19%Jnel7 1Jly 243 jan
*}%* 1% *10 1012 *10 1012 *i0 *934 1006 *9H% 1% Internatlon Paper. Seg 13FJan3l 9 J 16 Jan
A0+ 454 dot2 4B &BA 4514 40 46 40 1,660 pre 443 Mayl5  58%Jan 17 «1%J'ly  61%Jan
2034 gl* 27 2714 *26% 2713 27U 274 *20 27, #2026 1,000 Internat Steam PUMp__ 25%Oct 9 44 Feb 8 30%Jly 5S4%Jan
* §82 & *80 & *B0 &K *80 59 Do pref Oct 9 9JInel2 78%Jly OQbJan
10414 1013+ 10412 1041 10434106 O34 106 10134 106 101% 10414 1,120 Laclede Gas com__ 101%Sep 25 1d%Jan 20 9w Jly 116%Jan
86 9L +*86 9l *BGl* 90 *8G12 91 *B612 &2 8% 100 Mackay Companles & Sepls B Feb 2 P Jly B Oct
*7% ;731% ;577812 73 :723* B}z :%: 32 *775211_2. %2 Do 72 ﬁug% g Mch207 71 Jly BAOct
534 7714 72 epaytment Storesl 70 r J'ne:
*10834 111 *10834 111 *108 110 *10334 11012 *10S 1101 *1071* 11012 MM% D Pa{ 107348pp 2l 113%J'ne
1B 1% ljg% 01 19 191 19% 191 19 1MW 2,960 dMi: Par 55 516%Sep 28 $2/* J'ne26
128" *: 129 1811 128%6*127  128% 127 127 1227 124 S:qu atl nal rQ}scun 11/%Jan 10 141 Agr 4 100 Aug 119%Deo
*120% 128 *120% 128 *125 128 *120% 128 *121 128 =+12014 128 -i BO p 124 Jan 10 Feb 4 11334 J'ly 125 Jan
*4 18 *14 18 *15 19 *14% 16 *14% 10 14 141 T 300 Nat Enarr}elg &Stampy 14 Sep5 22 Jl 24 14 Sep 28%Jan
o % *91 9B 9] B 9 B 9 9B 4 B Do pre 8 Jan 6 8 Oct 90%Jan
A A% A% 471" A% 4% M6A AP 45 A6l 421 4% ZK{D1Nat|onaI Lead 4296Sep 25 59 Fe 2 4Gh J'ly  8%nJan
*105% 110 *105 100 *105 100 *105 10G 105% 108% 106 106 Do OFI)) ef 101 Sep 2 103! Aug 15 10I% J'ly  110%Jan
163 18, 16% 163 18% 10 10 16 106 1512 157 4950 dNev Cons Copper. Par$’5 $15% Sep 25 $21%J ne]A cl7% Jly $230ct
58 6% 9 =R 45 43 48% 48% 4% 4% *45 47 1,675 New York Air Brak e 45 Oct 24 Feb 60 Jne 99%Jan
*67 70 *67 70 69 *69 70 0% 71 60 6 1150 Nortt} AmerlﬁanOo new) 04 Jan 20 703/ y18 oo%N.?v 84 Jan
*30 31 o 0L 30 30% *29% 3% *29% 30% *29 3% ZIBApr 10 31%Jly 31 2 Jly  43%Jan
M3 M A% 4 42 43 43 43 4% 43 2200 aclflo Telep &Teleg 3B Sop2A4 5Jan3l 0 Jly  4QpJan
*106% 10711 *106% 107% *107% 108% *106% 108 *100% 108% 10012 107% 500 P ople’ g 101%AUg2Z2 109 Jan 19 103 Jly 1163 jan
Phlladelphla Cogl tsb h 9P SepB5 118%Jno 3 & Jly 1£B%Jan
*18 19 181 18% *18% 18, *17 18, *18 ]S%! 17 177 aDPlttsburgh Coal 1P60ct 27 2¥%Jno 6 13 Jly
8 8l *78 & *S0 8l 0 *783, 8L 7812 7812 200 Cs) _ or3aJan 4 J'ly20 co%Jd'ly % Jan
*28% 26 *281. 29 *281. 29 *281. 29 g@(o 2% 28 2% 350 Presse Ste Car___ 25 Sepd 3MJne2l 25 Jly L~ Jan
% 9% %SU Bo B B 5% 0 Blo HI* HI* 9l Sep 2L 10234{:'n816 90 Jly 10Mb6Jan
*110 111 *L 1l 10 110 *1091. 111 *1081. Il 108 108 Pub SerVIce Corp of NJ. 108 Oct 27/ 120 Feb 7 s
8158% 158% 159 150% 10 159 159 §160 100 L]EB Pullman Company 154 Sep B 18 Jan 0 15 Jno 20 J?n
20% 29 A4 28 26 B 7 271 , 20 200 I»allway Steel Spfing__ 20 Oct 2/ 39 JneM 28 Jly 5L7./an
*95 100  *o 100  *95 100 *95 100 ol o 100 100 »A Do pref R Jan Jnolb x0%Sep 107 Jan
106 106 14 106 14 16 14 1% 14 10 1B 13% 6075 dRay ConsCoppcr Par 510 $12 Sep 25 *18% Mayl8 .
2L 2% 2% 2% <2 i b 22 2% 1812 10400 eBubllc Iron & Steel_ 18 Oct 27 3%Feb 0 27 Jne 45rjan
* 85 8 81% 7o 887+ a0 41* fer 2%0ct 27 93*Feb 1 _8%Jly 1086Jan
*137% 140 *137% 142 *1381. 140 *138 140 *138% 140 13612 139 4(D ears, 085 cKk & Co 129%Sep 21 12 Feb 6 10 Jre 190 Nov
*39 4 40 &2 *39 4 40 40 B B 200 loss-Shefficld Steel &Tr 4 Sep %5 6%Feb 0 _A%Deo  86%Jan
*35%6 36 *35 35 5% D 3P M 334 33\4 A 3B 3300 dTennessee Copp.Par $25 $30%Sep 26 S4 Jne13 $B; Jly  $40% Jan
92 *Q0 R 9L, R 00 R NV D 300 Texas Co (The)............... 84 AUK3l 130< Feb 1 131 Oct 144 Oct
97% !1(11 102 101 102 10%% 99 9 N Underwood Typewriter. 03 Mch20 11 J'nc20
/ol(D% 11034110% 11031 11034 *110 , 112 prf 108 Mch3l 113+ J'ly 28 ,
6 *5 7 *5 0 *5 5 200 Unlon Ba Paper-.. 5% Sep 2 9 Feb 9 ly 1% Jan
*50 55 % *50 *50 55 &I 50 50 55 D Do pre Oct 10 6%%Jan D 62%Dec 73]
*98% 99 98% B 9B 9PN *92 99  *O% 9B  *06 9B 300 Unlted Drfy Goods Cos..  97/%Sep 26 108 Jne20 0 Aug 12 Jan
*102% 106 *1021. 100  *102% 101 *102% 101 *102% 101 104 pre Sen 25 10/%J Ig 7 9PAUg 1137+ Jan
*12% 14 81334 §13% 2 1 *120 1 *3[25% 13% &)USCastlF’p € & Foundr Sep25 19 Feb 2B 1Jly 2 Jan
843% 43% *12 45 42 *42 0 431 % 50 Do pref 40%Sep 25 zGl Feb23 49 Jre & Jan
*87 91 80 9D *|7 91 89 89 *B8 91% *86 9l 60 United Stafes Express___ Sep 25 8105 Jan 27 §33%Dec 145 Jan
*67 70 *67 Q3 *67 70 *%U 70 *68 /O *07 10 U S Realty * Improvem t 0PJan 5 75134Ma%29 01 Jly  "3406 Jan
A% 4% A% A% A% 4% % 42% 4% 4 A% 4% 9600 United States Rubber... 30%Sep 26 4r*Mch 1 27 Jly  62XJan
1074 10/34 %107 108 107% 10/% 107% 107% 10% t 1064 Do 1st p ef 104" Sep 5 :L’I57/u.J’I¥\ 7 R Ty 118%Jan
0 T4 X0 A F2 74 *72 *2 T4 % 73! 2(1) 66 SepD 7O ch 1 J'l 8 Jan
* a3 59 5% 6% 6% 597 58% 60 55 ].‘IS%Umted St?tes ‘Steel........ 50 Oct2/ 8%%Feb 0 O01%Jly 91 Jan
D8 1B 1006 10034 10911 10% 10P6 1093 1083 10P% 103 106 24, Do pre 108 Oct 27 120 Feb 4 %J'1 1253+ Jan
44% 45 413 434 44% 45 4% 43, MA 456 4% 4313 28810 dUtah Copper...Par $10 Sep 25 $52% J'nol4 J $600%Jan
48 48 4% 4% A% A%  41% Afh A% A% 4P 463 9,200 Vlglnla C?rollna Chem.. 43%Sep 25 Feb 47 Feb 66%Oct
*17 18 *117 171 17 117 , 118 110 116 Sep 25 128%Mch 15 7 J 12%% Jan
§150 150 *143 151 48 153 *148 153 *148 148 §150 271 X\Tells Far 3 *Co.l 139 Sep 5 177 May26 144%Dec 195 Jan
o o ok B 0 Bu o0 G B0 B BB B 355 hleterm Union Teleg %:gg)épr% NNVRBe  meyly  Aeben
o % o 0 0 stingh'se assen R o bJan
i1 120 eIl 120 *113% 120 #1171 120 #1011 10 120 B Y et EMre oAl D 123 Jan o Feb
BANKS AND TRUST COMPANIES—BANKERS. QUOTATIONS.
Banks Bid Ask Banks Bid Ask  Trust Cos Bid Ask  TrustCo's Bid Ask Trust Co's Bid Ask TrustCo» Bid Ask
Brogklyn N klyn N YCit GuaFty Tr_ 790 g0 N Y Trust. 58 60 _Brooklyn
Broa WX 40 8 3)// 280 295 'wary T|¥ 14% 148 GuardianTr 10 115 Savo J Brookly% I'r 445 45
Coney Is dt 1% North Sideli 150 T Central Tr.. 1000 105 Hudson 1 Stal ng—r 30 406 Citizens' 120 130
Fir: 20 300 leople’s 158 165 Columbia 2% Knilckerb ki 288~ 205 ]JtIeGu* Tr 480 490 Flatbush™_. 20 215
Hlllsa 125 Prosp'ctPKi 135 1% Commer(:lil 106 Law T I &Tr 240 250 I'r Co of Am 370 Franklin.7 620 20
Homestezm’" 10 uﬁ 300 310 Lincoln Tr. 115 120 Union Tr .. 1225 1X0 Hamilton.. 266 275
Manufac'rs’ 415 430 Trust Co's E0| bleTr 4% 506 Manhattan 400 US Mtg& Tr 466 4/ Home 16 115
Mechanics';, 225 240 Farm o&T 150 Metropol'tii 470 4380 Unit States 115 1150 Kings Co . 520
Montauk 1 150 N YCIty Fidelity . 2% 222% Mutual 13% Washington 300 375 1 1s L *Tr 325 340
Nassau 212 225 Asto 360 Fulton___ 300 310 Mut Ai 130 140 Westchéster 150 100 Nassau 1% 16
Bankers r 680 6% NY Lt e&Tr __ 1070 Windsor 1% 200 People's .. 285 2%
Queeas Co. 10 115
i .
*Bid and asked prices; no sales on this day. §Less than 100 shares. tEx-rlghts. 6 New stock, a Ex-dlv. and rights, d Quoted dollars per slaare

«Sale at Stock

Digitized for FRASER
http://fraser.stlouisfed

.org/

xchango or at auction this week,

Federal Reserve Bank of St. Louis

s Ex stock dividend.

anks marked with'a paragraph (ID aré State banks,

a Ex-dlviden



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

09 m EzcflcIn33 bonds was changed, and prices are now all-"and interest"-except for income and defaulted tends.
BONDS Price Week's Range BONDS Price WeeKs
N. Y. STOCK EXCHANGE Frida Range or Since N. ¥. STOCK EXCHANGE Frida Ran eor
Week Ending Oct. o 2 Last Sale January Y\/\'Ieek Ending Oct. 27. o3 Last
S. Government Bid  Ask Low Hi h, Low Hi & Ohio— K
TI‘S‘zconsol reglstered rii930 Q- I03IDS T 9 O?—B Chei%p?ﬁﬁﬁ.ng X Impt 55.1029 3.3 B!L?B:Ig Asl Low
U'S 2s consol coupon__~<lI9® 5. 10010 8 D mm 1st consol gold 5s........... 1939 M-N m5j R bct '||
U S 3s registered 918 Q. 10034 T075¢ Sep 10180 1BL Registerad 2939 M-N m§4
U 2 3scoupon.... -fclo18 10134 10179 1023 Geperal gold aTjs. ™ | 199- M-S IUU4]£113 7,
U S4sregistered__ 1925 13A 1141, ﬂi q 116 Re |st%re “ 199, M-S 1(1) May'll
U S 4s coupon 1925 8-> 1136114% 1133, U3A1I6B  Convertible 4 As.. *Jo%o F-A 93i8Sale "9Big i~
U s Pan Canal T0-30-yr 2sftl93GQ-N 10014 10034 10012 I'ne’ || 101210012 Big Sandy 1st 4s....... "‘loas J-D  gRI8 GB1 87 May'll
U S Panama Canal 3sg___ 1901 Q-S 114 _ 1wy 10012 10175103 Coal RIv Ry 1st gu 4s 1945 J-D 83 891, gsi S*Pc’n
Craig Valley 1st'g 5. 1940 3.3 (@ 10412]?%% ly 11
eign Government Potts CreeKBr Ist4s__ 1946 3.3 78 & @ Jail ‘09
Argentme—lnternal 550E 1909 M-St9% 97 97 Oct'll BB D R & A DIv 1st con g4s 1989 3-J o ®HBB S =3 [eZ I 3]
Chinese (Hukuang) Uy s5s £ J-Dt 06 Sae % (<14 % D 2d conso1gold 4 1080 3-] P143'no’ll 9d2 914
Imperial Japanese’ Government Warm Spr al 1st_5g S. .1941 M-S 10734 11314 Feb ‘05
terlmg Ioan AAS. .. 1925 F-A 94 Sale o Qila BBy BH Greenbrier Ry 1st§u g 451910 M-N 867 95 Oct 'll
s4nrs_ 19253 B Sale B Blg B FHl Clilc &Alt RR 1949 A-Q0 71 ale 715 7P, 70 734
Ster ing Ioan 1931 J 8IS NV &L & 86% 90 Ral wa 1950 3-J 66 ct 1l 65 7112
ReEubllc of Cuba Eexfen dEDt M-S 1212103 10278 103 10215 104 %Denver DIv 4s 1922 E-A ng| 9959 Sep I 99 »97s
xternal loan 4As. 9 F-A 9712 9734 9712 100 |II|n0|s IV 3ys......... 1949 3.3 87I2$a|e 87E 871y SSl,
San Paulo (BraZ|I) trust 5s. 1919 J-J  9718Sale 97}, arls o7 9 Registered 1949 J-J 0]
U S of Mexico SE? 5sof n tBPY B3 BS KBS B> 9B Illinois Dlv A4S 1949 3] 99 Sale 99 "9514 1001s
Gold 4s cE 1 —1054 91 9% 9Uz Oloy .20 K> %l Registered 1949 3-3 10 Jail" I 100, 1003
t These are p rices ontheja sis 0 f $5 to £. lowa DIv slnR fund 55 19 A-Q 1041210434 10514J | 105% 100l
-r %}a(t:e and L(f'ty Securltles Sinking fund 4s 1919 A-0 931001, "99 99 9979
--------------- M-S 10234 Sale 1% 1279 1003 18 Nebraska Extension 451927 M-N _22" "g9 98 Oct 'TI 9635100
4% Corporate Stock.. 1959 AI-N 100 Sale 100 100l9 98% 10014 Registered 1927 M-N 99jgMch’ll 98% 98%
4% Corporate Stock... 1958 \M-N 997*|00l4 0 10 RBIR2IC04  Southwestern DIV 45___ 1031 M-S 99 Q'J?gOct il 99 *4%
4% Corporate stock__ 1957 M-N Sale 101 100 ]ﬁ Joint bonds See Great North.
New 4 155 o 111957 |y msme 1034 108 10K Debenture 5s 1913 M-N 1008410118 10Ug 1011 10078 10U2
m New 4J<S— M-N 1022, 1021, 10212 10175 108 General 4s 1B/8 M-S 9G8Sale "%ly G 19534 98
CorP°rate_StockHio57 M-N 10734 5ale 1074 108 10012 10919 Chic & E 1lref &Tmp 4051955 J-J 12 81 &1 8 3
4 A% assessment bonds_1917 M-N  102%. 1021, 1ﬂz7g 12 108 1st consol gold 6s 1934 A-O 123415 ByAug’ll 1263g127
or%%rate Stock. 2'188 M-N 5}3120ct 1 88 89 General consol 1sf5s 1937 M-N 1014110 3109 Sep 'lI 100 11112
N Y State M-S %m 1031 105 1083) Registered................. ~....1937 M-N 108 Mch'll 10834 10534
Cénal p‘[%verﬂg_%ztslz 9D J-J 01 Oct 1 10318 10014  Chic & Ind C Ry 1st 5s.. 1936 J-J 1098510034 10034Aug’ || 10034 110%
So"Carolina 1933 3-3 1031, J'ly '10 Chic Gt Western 1st 4s,  .1059 M-S ga18 Sale o 814 86%
Tenn new s sectitlg et\nt 3s ,,,.J. n.J-J ow 9B Oct 'l 9B Chic Ind &Loutsy—Ref Bs.1947 J-J 127l 12712 127120c¢t ' 1 126% 12834
Virginia tu ebt 2-35Z"""1991 3.3 88 Sep 'll 8 Refunding gold 5s 1947 J-J [Ovla WEaAug'il 10734 111
6s deferred Brown Bros ctfs 50 Sale 5% 60p 6712 Refundmgl S]g[(ms C4 IL:nglsz3 :]] 3 12 97%333““ *
. d ulsv u 4s ‘ne’io
A . - Railroad Chic Ind & Sou 50— Pds iose 3 Sw i 15, 916* 93i2
nn Arbor 1st g 4S------- 71995 Q-3 T 792 & 788 8 Chicl S &Eas 4AS 1969 J-D*__ 104 104 Aug'll 104 104%
tch sonTo eka &SantaFe— Chic MU €St P terml g5 1914 J-J 1@ Sep 'l 102 1027
JoRFA &Santa 1005 A-0  OQgSale o9 15 9B %9 Genl gold s Series A..el989 33 Ligsale "l ogls % %
Reglstered ............. 1995 A- 0 97120ct ’ || 97 983, Register e989 9 -J P 9P
Ad&ustmentdgold 4sIIIIh i995 “ o158 Sale %333 ng% 903 921, Ge'g gotld 3dAs Scries B CII%%S I- ﬂ 87187874 87g536t ” 86% 88%
..... oV a egistere
sfgr'ﬁffed 6 M-N  I34Sale a7 Al 90% *92%  25-yemr Geber 4 A9 3] spasale oo’ P 2 B
PRUAT 1000 J-D M3,sJne’l 105 11438 Chijc & L Sup Dlv g 5s J-J 104 1063gAug ' 1’ 107
Conv gofd'4s J-D 106%Safe 10d2 1071 1033411579  Chic & Mo RIv DIV 55 1920 J-J 18 1083 Apr "1 109
Conv 4s (Issue of 1910)."p.)00 J-D 100i8Sale 100 1007 961210555  Chic & P W 1stgJst 1921 J-J 106 10634106y ' 106ig 106 107%
10-ycar conv gold’ ss 17 J-D 1074Sale 1074 I0ols 11612 CM & Puget Sd § 1949 3.3 - 94]9 9% 95
De enture s 4s Series J. 1912 E-A EB?B.Jan ! Dak & Gt Sogold b5 1916 3-J - Aug'11 103% 10834
-------------------- 13 F-A QlaJly 'l 99U 9934 Dubu ue Dlv sf Ts.1920 J-J 11314.... 11314 Sep '1 1M3%114%
EastOkla Dlv 1st g 4s. III9 8M-S % % Augll 96 9712 Far & Sou assum 124 3-3 135 1Al 1P 117%
Short_Line 15“15% old...1958 J-J B 931, B 12> 9212 94% Lacrosse €D 1st s 1919 3.3 1034 106 “Aug’l 1065 106
S | e Pres & I’'h 055.1942 45 108 109 oﬂjl’le,’” (071 2 Wis & Minn DIv S J-J 14 10634 Sep '1 10G3y 10719
Clllc & St L 1st’s 1915 M-S 10414 . . y 1063g Wis Vail Div S J-J H2 14 JTy 14 114
Ati %oast I. 1stgo|d 4s. 771 52 Mg B2 B %&O t9§06 9334 9619 M|'58{ No ]stfzns 65 1913 :]]—B % 12 Sep ’II 2 1034
egistered......... ....... 1%2 - C xtel - AUG 1008
Ala Mid 1st_|gstgold 55 1B M-N m i:::: WEBAUgl 108* 108% Chicago & N WeSt CoPS 757, 1915 o-f oed 1 o8 1%
Bruns & W fjstgold 451938 3-3 94 97 95iaMch'll 9514 9514 Extension 4s 1886-1926 F-A *og— g%g 98 "Sep Il 977 oA
Charles & Sav gold 7s 1936 3-J 134 ... Regis tered_ 1886-1926 F-A MQigAug’l o7 oor*
L &N collgold 4s, 01952 M-N 93 Sale B A 91% 9618 General gold 37°5.... 1987 M-N 8 8 g6 85 %
Say F & W™ 1st gold Os’ " 1981 A-O 12341574 126 Jne’ll 12412 126 Regis ered ........... _.ploes7 l(\:)ﬂ_F %‘JAP'g%
g |d ...1931 A_Q 107 uonMay'll 110s811U4  General 4s 1987 M-N 98 9812 -97%;9%%
Sp O Gg g 1018 3.3 97 T 97 Sep 'l 97 971, Snnklng fund 6s__ 1879-1929 A-Q HZ%IJZZ_" 111340ct 1 1113
TJaItImo &Ohl egistered-———- 1879-1929 A-0 JJ234||H4N0V‘09
o 31 J-J S P14 34 9112 93 Smkmg fund 5s__ 1879-1929 A-Q 10712_._ 1071, 1071, 106'107%
Héb.sié?&f.... ol ozl U May] 0112 Oil, Registered — 1879-1920 A-Q *10333.2 iori May 1 107 107%
- -O 99 Sale &3, 35 9712 912 Debenture 55 1921 A-O 1083410712 106ig Sep '1 10434 106%
egistere 7,1943 g_J 98ls J'ly '11 97 9818 Registered_—Z. 1921 A-O 1061, Feb '10 . .
En'éts June 1st goﬁta 518525 ; ﬂl . 112IBEEC Il? 8706 "883 Smkmgtfunté_déb Ss....... 1933 M-N 11% ifo 1:%%42““ 5.%;0/ IlIL%J/
ugc DIv 3H 88:3 Au o : egistere: - ug’ ] (
Lot Bop i B Bom e B eTeema Bl e pranl B
outhw Dlv ol an - i2Sep
HOhio R 15t €9 9 4Ms 1930 WS 14— 108 McU10 Miw 32 ot ga 3 Beroat 37 0i2Sep
ClLor & W con lstg5 1933 A-O . 110 Dec’10... Mil L S €West 6s..1921 M-S 113L 1141, 1137go<;t 11 113%115%
Motion Rlv lstgustg s..1019 F-A 10218 Feb 'l 1021s 10718 Ext & Im sf old 5s..1929 F-A 100 ngi ug'll 109111
Ohio lilver RR “Istg 5s. 1936 J-D 107 Iltﬂz%%nZA?r ” 191> 191> Ashland 6s..1925 M-S 1151» 1422Feb '02
General gold 5s......... 7 A-O 10412 11012 106 10%% Mich Div. 1st gold 6s.. 1924 J-J 1lela . HCIgOct '[| 110%118
Pitts Clev <&Tol 1st g 6s. 1922 A-0 ug’ll 1NA$ 1R Northw Union 1Ist 7s g_ 1917 M-S 1133y 1141c 115 JTy 'l 15 115
Pitts &West Ist g 4s 1917 3-J 972 97|zsep 1 973 9%  Winona & St P Ist ext 75 1916 J-il_]) 11112 1147 TI34A UGl e
S*at Is| Ié :L';tgu gstslMsIIO 13J-D *81 —— 100 Novo4 Chicago Rock Is & Pa 6s..1917 J- %1085956[) N 1085%iio
Bultalo It &P gt / M-S 112 U2%May II 1125% 113 egistered 1917 J-J 1 109 Aug’l0
Consol 4MsS................ .. 957 M-N 10312 10734 10718A 10718 General #old 4s.. . 1988 J-J 96i2Sale "% 959% 987*
All 4 West 1stg 4s u 1998 A-0 %5 97 eb ,II 97 Registered 1988 J-J D BAFeb '10
Cl &Mail lstgst 193 3-J 18 T am Jly '8 Refunding gold 45 1934 A-0 B9y &3y 89 8914 879%+*90*
Roch & Pitts gold S. 1921 F-A 1141, Uasgzadne’ll 141011434 Coél trust eriesJ4s___ 1912 M-N 97ig J'ly '10
J-D JJSVA)ﬁF/o]JEBMCh 1 110% 110% eries M-N 973%Sep 1 97%"dfsl
J-J 72 Mchi1o . M 4s 1111915 M-N %612 97120ct 'l BHA 9%
'\.}l-% :1l[()12)1 lSéalle awp ll(())f 101%i03 B N jlls 1017 M-N - gfu aec (1)8
” m 10012 1013 9 S | [AMay’
S 100%Jan 11 10RT 10034 . Al-N Sl ST ne il o3 9484
11214 11412 ChIC R T&Pac ItR 4s" Z2002 \-N  724Sale 721, 73?; 124 70% 77
- 1004 Registered 2002 \-N BlaJly 'l 74% 75%
Registered M-N 106 18 107 Jly’ll 107 107 R1Ark & Louis TS, s 1934 M-S 92 94 @921 Oct '11 9%
1st pre£ income g p|945 Oct 06 Sale 5 a7 95 108 BurCR & N—1stg 5s..1934 A-O 110 mis Aug’ll ]_-|_1%]_12%
Stamped 9% 1002 May'1l 1004 10012 LINiftered 1934 A-Q — 120i2Meh"
2d pref iIncome g 55 p9145 Oct 91 104 CR1F &N W'Istgu'ss’2l A0 10412 1Csla Sep "l 105% 106%
2d pref Income g Sssf' mped........ > 100 Magl 100 100 M &StL Istgug /s 1927 J-D -
3d pref income gbs__ pid450ct 9% sale 9% 80 ilo4 Choc Ok & G %esn g 5501919 J3-3 1AAug'll 102% 10034
3d pref income g 5s stamped........ . 9% 85180ct ‘10 N _ Consol gold 1952 M-N  _____ 107 1052Sep 11 108% 109%
Chatt DIv pur mon g 4s. 1951 J-D 83120ct 11 871388812 lieok & Des M 1St55__ 1923 A-0 99 100 1001 Oct 'l 0 103
..1946 J-J 18 106 Aug’ll 10512106i2 Chic St P AL & O con 0s 1030 J-D 1234 1221 123 Oct ' yii 123 125%
..1947 J-J %%IO?%]JS Nov'05 Cons 6s reduced to 3M5..1930 J-D ec
J-3 b 10B4May 11 108% 102R) Ch StP & Minn 1st 63 1918 AI-N iyMay'Il . 124 125%
1.1937 M-N 10134 12 Sep 'l 1011, 108 Nor Wisconsin :Ist 1930 J-J 299 May'09
1987 3-3 121 1227 12P6Qct '11 12012 125 St P &SCity 1st 1919 A-O 110341121 ]_1_’|34Au T im%n2%
A1987 ?—J 120%121 124 Oct '11 120 123} Superior Short L T1930 M-S 108
1921 J-J 106 10612J'ne’ll 106121084 Chic (fewest Ind gen g 6s. 51932 Q-M 1081,_ 1081,0ct || ---B108 10%
11920 J-J 100%_ . " . Consol 50-year 4s J-J o3la PIALG D% 9%
1912 M-N 1632Aug" 11 Ido%iod% CInH & D 2 3old 4‘A—1937 33 101%J'ly ||__-_uo1 101%
11041 M-S 99’/0]11% 100 Aug'll 100210012 ~ 1st <&refunding 4s 1959 J I )
elo20Q-F 88 90% 894 % 8rl2 14 1st guaranteed 45.......1959 33 | — g9 May'i 11:::: |"88% "id *
MISCELLANEOUS BONDS—Continued on Next Page.
Street Railway. o Street Railway. 910
Brooklyn Rap Tran A-0 101 m 1 3 1p 10434 fnternat Trac coll trust 4s.. 1949 3-J 73 ch'10
lstrgfu d onv gofd 4s..2002 1-J 84%5 e 84% 5 8% 46 &% 838 Louisville Ry 1stcons g 55.1930 J-J —— 67%6M
Cll&) con 1016..1941 J J —— 101%J’ly 11 100%1083  Manhat R {N COHS? 4s. 19% A-O *97" Saleg" "g7" 997! "5 96 o5y
&SCOH ug 53,1941 M-N o 100 Sep'll = 100 100 Stamped tax- -exemp A-Q 97% 97%0ct 'l 96% 98%
Bklyn Co &S s...1941 J-J Manila Iec 1st & coll 55 1953 M-S 98 Ma ?3
Bk|¥ n El Jstg 4-5S..1050 F-A 100%8a|e lodf2 - 3 Idd% m/u Met St Ry gen coll tr g 55.. 1997 F-A 74 ‘75" 76%Octy’ . 73% 79
Si an&%ed guar 4-5s 1950 F-A 10090102 101% 10096 108 Guaranty Trust Co certlfs 74%Sale 74% 76 20 73 1%
Kings Istg 4s..C 1949 F-A 84%0ct 'l 84% 85%  Refunding P old 4s A-O 44 47%0ct ’11 45% 48
Stamped guar 4s 1949 F-A 8 8% & Oct 'l 8% 85% Farmers' Loan &Trctf___ a4 5 5 i 45 45
Nassau Elec'guar gold 45.1951 J-J  7/% 78 778 2 77 & Stamped 44%sSale 44% 40 43 4% SO%
ConnRy&LIst (feref Sg4>|s '51J-J 101 ... 101% 1013410134  Bwa &7thAv Stcgbs.1943 J-D  98%101 100 Oct 11 9 1A
Stamped guar 4 Hs........... 195 J-J 10812 101 Oct — 101 10®  Col &9th Av Istgu g 55.19983 M-S .~ 100 100 Jan 'l 100
Denver Con'Tram consg 1933 A-0 Lex Av &P F1stguQ 5s.1993 M-S o5 ~ o9 9BpSep 'l ___ "oy 100%
Dct United 1st conlssg 51932 J-J 8% 879 80% 1 8 &3#A Third Av RR cons gu 4s.2000 J-J 6P60ct 'l 50 7%
Grand Rapids Ry 95 1910 J-D 99 N Ty 710 Central Trust Co certs 0%  10% &% 701,
et Bl s B s e EIGRGRN | e B Mo B
ntcrboro-Metrop col - 0 ird Ave S.. 1m M —
jnterboro Rap Tr 5s Ser A. 1952 M-N 10278 Sale 1Py 1B » 101% ]%/I y 9 108%Oct 1U

*No price Fricay; latest thiswesk o Die April, « DeMy. fDeduly, ftDeAuwy oDeCt » DeNov. «DeDc aOptionsdle.
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BONDS
Y. STOCK EXCHANGE
Week Ending Oct. 2/.

Cin D A 15\5\915% ----- 1 M-N
C Find & Ft gu4sglg23MN
CInl &W 1st qu g 4s---—- J-J
Day A Mich 1st cons 4Ms 1931 J-J
Ind Dec 5s 1 J-J
1st guar gold 5s 1 J-J
Cleve CIn Chic & St Touis-
General gold 4s----------- J-D
Calro DIv 1st gold 4s—- 1939 J-J
Cln W & M DIv 1stg 4s..1991 J-J
St L Dlv 1stcol tr g'4s...1990 M-N
Re istered 1990 M-N
S Col DIV IStg 45...1940 M-S
W Val Dlv 1st g 4s...1940 J-J
C 1 StL A Cconsol 0s..,1920 M-N
1st g old 4s “fci9 %—E
Regis -
Cln S & CI con 1stg 1928 J-J
CC &I consol 7s------- 1914 J-D
Consol sinking lurtd 7s.1914 J-D
General consol gold 6s.1934 J-J
Registered J—J
Ind BLA W I1stpret 4s -O
O Ind &W ist pref 5s.. dI938
Peo A East 1stcon 4s___

< OU z><

)>L'UUUZ

Construction 5s..
Term A Improve 4s—

.100]
121

N
Warren 1st ref gu g 3Ms.200(> F-A
Del A Hud 1st Pa DIV 7s——101 M- g
){r conv deb 4s-- J-D
1st |en equ g 4Ms.. l\\]/l—‘l]\l
A A Sus S BT .1840 A-O
Rens A Saratoga 1st 7s..1921 M-N
Denver A Rio Grande—
1st consol oId J-J
Conso col ————1936 J-J
mprovement gold’Ss——— 928 J-D
1st A refunding 5s------- 1955 F-A
Rio Gr June ?u 0s..1939 J-D
Rio_Gr So 1st gold 4s——- 1940 J-J
Guaranteed ™ -—-—-------— 1940 J-J
Rlo Gr West 1stg —- 1939 J-J
Mtge A col trust 4sA .. 1949 A-O
Utah Cen 1stgu 4s.01917 A-O
Des Mol Un Ry 1stg - 1917 M-N
Det ack 1st lien'g 45-..1995 J-D
b Gol Id 199? ‘K/iD
e (P(g% DIV Ist g 4sl
DuT Mésabe or gen gs 1941 J- Z?
Dul A Iron Range 1st 55— 1937 A-O
Reglstered 1937 A-O

2d 6
DuI So Shore A Atl g

5s- J-
E{\Agln Jol A East IStg 5S. 1941 M-N
Fie 1st consol gold 7 s ——- 1920 M
N Y A Erie 1st ext g 45-.1947 M-
2d ext gold 5s .. 1919 M-
3d ext gold 4M» 23 M-
ext olg 1920 A-
ext 8 4s—. 28 J-

Ev A Ind_1st con gu g 6s—
Evans

F
=

Met W_S EI (Chic) 1st g 48.1938
MIwaEIec Ry A Lt cons

Mlnncap St 1st cons g sS.
Portland
Portland Rycé_l ht A Pow—
St J P bt

St Paul CY,lty Cab cons %
Trl-Clty

M-

Penn coII tr

) 4s
50-

ear conv 4s A-
Series B
N Y A Erie 1st 7S.. 19
Chlc A Erie 1st gold 63--1982 M-
Clev A Mahon Val g 5s..193j J
Rcglstered------ - = =---—- 193é y-
LOHF Dock consol g 6s._-1930 A-
Coal A RR 1st cur gu 6s5.1922 M-
Dock A Imp 1st cur 6S-.1013 J-
NY A Green L gu g 5s..1946 M-
NY Sus AW ref 5s.i93< J-
2d gold 4Ms ' -
General gold 5s..
Terminal 1st gold
MldofNJlstex t 5s 1940 A-
WIlIk A Ea 1stgu g 5s5.-.1942 J—

1]921 J—

AT H 1st cons 6s..
eneral gold

n
lorlda E Coast 1st
ort St U D Co istg 4 Ms-1041J

t W A Rio Gr 1st
al Il A1l of
reat Norther
CBA

lBSglsFEl%%%JA

61
1st_consol gold 6s........ 1933 J
Registered 1930 J
Reduced to gold 2#MsI033 J
Registered--------- J
Mont ext 1st gold 4s.. 1937 J
Registered------—----"19371 J

Street Railway.

R/ISSIQ G

Refunding A exten 4

New Ort A Lt gen 4MS—1935
Ist A'ref 5s...1930
>

Ry

Por Iand Iec 1st 55 I93

Guaranteed 5a

Ry A Lt sfss 1923

Underground of London 53.1020 M-N

zlt 1938 J-J

oTE 65—
Unlon Elec (Chic) sl_gt 5s 1945# 0

United Rys Inv 1st

'~*No price Friday; latest bid and asked thls week DeJan

Digitized for FRASER
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New York Bond Record— Continued— Page 2
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Week's Range
Price Week's Range BONDS porice R S, . Since
; Y. STOCK EXCHANGE ride angeor 8o
64%% Eaas'%géé’IE samiary 1\ Week Ending Oct 27. Ot 2 LastSale G Janvary 1
High  Low High StP M AM (Continued)— Bid , AskIfp High No. LeiT High
1 = Iy ot 10214 1034 Pacific Ext guar 4s £ ---—-- 33 B LM % %
B 1B s Jh hill 5] £ Minn Nor?sll\[/lstg4sl948§9 3 gl 141> 1164
g __ &l2sep’ll 8 &R mr; Cnllsotngu gges ————— 1937 3-3 112216—1 gié*li Segy‘(lrl3 127 187
" Registered.. -1937 J-
104-11" 108 Sepmll  108* 105¢ Redietered; 1930377 m s isep T 1221124
Wity 3B 13 i pesepn 122 124
wn o4 BB 2 GuRIfAStI 1§trefAtgg 5. f>19J 23 6 ER G TENUIS 858 @
; . egistered---------—------ * . .
obh,dui ZABDecy 10 a4 o rTock Val lst cons g 4 is- 1999 3-3 102" Sale" i02 102« +2 lof* 108
8oL 9L~ Oct ‘07 colveYistered 0D o ® R
— % Dec'09 80{ ATV RIS 138 PR R — B Febli- % &
" (o] (o) ex 4s......... h "
Qornn JBReC 0 Hos Belt A Term 18 55° 1637 9J 10T 100 5y E s ams
. inois Central— ,
oo ﬁ%pg-% % 1st gold 4s 1951 3-3 1oze— 101 Augil — o4 106
17— 1040ct™ Tl 1061074 Registere 151 J-J 1Q0lg 13D 2ep I gola 9L
106 —— 107i2Aug’ll 1071* 1077+ 13%%'&3?4‘3 . %g%ll ﬂﬂ — 89_ ﬁ/{391 &
121U126 12134 Oct*'ii 12134125 EX eendsetd 1at"c:;"3Ms———i—_1 -1 '2;8 —  9si2May'09 )
QO™ 111, 94* Jly~08 1st gold 3 sterfing____1s61 M-S 80* J'ly '09 11--
. istere =1951 M-S 9BOct 'l 98 9B’
Sale 9l* O 0 «B CoII trust gold 4s 195 A-Q W oo FBOC X1 Bl
24 40140ct lll 40 eU2 Rei egis ed......... 1% A-O 94125—|— g5 %lg B
58 Oct Il 5/ 69 st ri 4 1955 M-N  9%5'8Sale & By B
% s%?e % o 9/I2 Purchased‘l‘—Blnes Ms-----1902 J-J & §S+ssen I ®'8
9r5+Sale 9714 9r® 0 L N O ATex gold 4s___ 1903 M:N — o danll 847&3 3484
1H2112° 117ABOct 'l 1953 J-D Il agi_Q 971. Feb '|| 9% 971
160 * Ma 33 B 77 7% Sep 'l =S 7
60 * Ma'y'io J3-3 86U 85I2§‘ep |1|0 &2 87l4
o 33 1314 Nov
B m g h®
. F-A
o 18ec 10 a 9 st Louis Div A g 3s. e 3 B e Bl Bl
LPTBEEEOC T Teinh Registered___—_ 1991 373 e e &g May o 878
0o*s— 9734 o734 9734 90T Registered. 9.l J-J 1%'9885 &9)
—— 102i8 Feb '08 Sprlng v 1stg *951 g::]]
115" 117 II%ZAug I mseuwo o ZeOSted SO FA oo 96* Oct*U 95%8 9612
08 *0812 98 Registered 51 F-A n7i2May’ 10
IOV 101340ct 11 Bellev A Car 1st 65 1993 0D W7z NS0
®B4sale EA Bl or7zioole & BENB 1T 11334 Sep il 1134 117
Pssale DB dyd g0 o 2 9b T4 Fep’ll 13 115
121 124 May'll 12334 J-D &2 8 9D Oct'0
P9 a9 90 ;?01121 Y 90 94 3]'_3 o5 o7 9712Mch’10
97 9B SBi2AGy I 9812101 1S ar Jly '08
8ei2Sale 8612 8%’ 30 1&%&& '\\]A_? 943'{1']_*4 .. Se% il 95  961j
7212 GliZAC'h:H Oz OH owa Central 1st olg 5s.. 1938 '.\]/IS ll% Sale %gg_ 10” %83%8%*
5 Menm® 8712 4 Refur{dlng gold 45 M-S &7 68 67i20ct ‘Il 63 7L
v amestown ranklin® A . i
& Qetll 8 &2 J*Cearfield 1st 4s Jb W@re swsinell 9L o
% 110 Sep ‘04 an City Sou 1stgold35..1950 A-Q 7334 Sale "
2 T 9 Sep'D KaRegistered — TIBOAD o 854
' " ef A Impt 55. ... X
R % gﬁt H &2 % Kansas CltypTermI lsuPs .1960 J-J & S 99 oot 1 2 o4
05 1B Sepll 106 10cla T ke Eric AW Istg 55..1937 3-3 T2 JBTQEC T gl 10015
™5 108 105120ct 'I1 10612 10914 JU 2dgold 5s............ ... J-J 104 16 i%%lz‘]o y 1
100> Mch'08 North"Ohio Istgug 5s 1945 A-QO 2OCt | 10615 I0614
104 Feb Il 104 Leh Vail N ¥ 1stgugaMs.1940 J-J 10312107 105USep 11 i 18
104 1077108 Jan 'l | - 108 Registered 1910 J-J 10flo 106 o %04% a9 Srs
10 2 Tyl 112 -ehl% Vail (Pa) CONS §_45.2003 M-N 9034 Tole Ot 11 11214 11434
m- B 11734 1205 Ter Ry Tstgug 55.1941 A-0 ILBTDE 12l 9er ) T3 113
s WO Inen 1001 1015 | Registered... e 1941 A-Q nils w2 13 Jnoll
108 — IGsMay'll 104M 108 Coal Co 1stgu g 5s..1033 J-J
00 T on 100 I RegRtered oo 1808
S - *
1@ Jom 1962 ne | 105,104 | eh AN Y Istguarg ds..i045 Ms ‘GBIr2ora 934 934 B2 94
197 18 0Oct '10 Registered................. .. 045 M-S 0o ||| lotreFeb s
877Sale 878 8479 *90 El N 1st prel 6s 1914 A-O oUs Sep '09
84U Sale 844  8ALi 8212 8 | G|O||d gduar 914 A-O 10014 ...
758 ong Island— 101 11212
78ﬁs7?le % Iyl ;312 3234 TS Sohsl gold 5s ftl931 Q-  107s9i12  1108"Oct 'l
-89 Sale ssla -89 86 91 Ist consol gold 45— A1931 Q- t g3*Sep' Il @4 Gk
2 4 8 73 92 General gold 4s- ~ 1938 J- 8%*4@ red P’ | R
75i2Sale 7514 76, 69 8012 Ferry 9o d 4M» %8%% M- 9914 Octg‘06
107 &Oct 11 10014 1115 Gold'4s..... . J-D 9Hy B fee) i B B
11 sae Ul 1l uosiiz Unified goid 4s. 1O o B 3N
111 1 Apr’ll 111 11135 Debenture goid 1934 J-D 0 Sale 5% B4 97
— Gur:';\r |I'e{ go((ji s 1838 M-~ osraSale &F B e/
) 18 15 eglstered................. ;
BLZS5e Clotk  Dusrons NV BAMB istcongbs 1935,@- g ARURSYGP
i0lla 100B Jan 1l 1006+ 1003¢ 1(13 A Iyl
— i ' Nor Sh B st con 5 0I032 - y 1032 IQR)
10U 125" hsevryerd LLomlsIalﬂa A ANrk %s%’l 7% B % ore OmASep T 617 %4
; oulsville A Nashville— 11575 . 162
g =3 |CU42%?C :(I[? 1_818* |8|Ol|2 Gene ’5’"5'90 _____ U4, nlé‘:%\(]) %te} Has iz
8 Hogoct il MOlg 1100 Unifled goid 4s- serSSele 99 oot Hlx 0
o 8 238'28%%-{ e 10ue Colla?eral al truist gold 5s. Y 1]?&”4333 h B Jogn
1 .. migrncl 13 g 65— T 1043 10572
0012 lﬁégﬁugi&s 0L 102 h%‘Q\’RALeX gold aMs-—1081 M ers2s ﬁlz%eé; 189 12210
gero ¢ e NOAM2d go 1o s igsien t % o6ls
& sie o = o5 g Paducah A Mém dIv 4s A B 1
0 B @ Augi Pensacola DIv gold 6s.71028 O T3 %_13 13 113
soa 83laAGGT 12 sm2 St IaowsldDg/ 15t gold 6S.1J21 M— ﬁmﬁ SU2Eeb’ ZEZ &{E
* ' * 20 00ld SS...........c...eee v
w0 o7+20ct 'l 972 B ﬁﬂ E%OX ﬁﬁln ?_Is\t/ e IQPG ,:4_ 1?225151&;'6 l% l%*’s 2159
nox or - O
Mgl 24 8 %‘é %5 Hender Bdge fges toal M- otz 1B APL o e 1%
=8 10 10032 Kentuck ent old JS--1987 J— A 4
10012 100%g 1008 LANA 4Ms M 104 106 103 Dec e ol
"98* 111 ggsMay'l aregms L AN 50““2,""10'"% Sousale 0 L0
L5 LFRQCr N N e o T ; 17 .. 1aleMay 10812 112+3
, * 184 N A C Bdge gen gu 4M3194aJ- . i
s g5 Sp ) oo WACBECRMNSENe ISR BRE. m gn  por o
1 Qeedct il egargre | SAN AlacongugbSiioss B 109 H1's iy 10 ol 9
% Jne'U %@ 8 L AJeffBdgeCogu gds— 10daM- 0 9
MISCELLANEQW® BONDS—Continued on Next Page.
Street Rallways , .
Iy GG United Rys St L 1stg4S..1934 3-3 75" 80 ol [
GRovIe St Louis Transit gli 55— 1924 A-O ce %6 w5 o2 oo
@ ... 92UNov'ID United RRs San Frsf 4s..1927 A-O I11. 66ls 5
101 &4 %%E%bg% 8 s8H4 Oas and Electric Light
P12 9834 Aug'll B2 B4 R 102
Bliyn U Gas, dstcon g Bs. W 62 072 106 100 o 1053 108%
% Buffalo Gas 15t g 58 A 61" "gfig ‘60 Oct Il 50%4 62+8
106 _ 106* 1B8°4 CDOQIH%]?UCSlSaéa]S-‘;E;gSSR—: - éJA 10012 18(5)12325 ég ioo ioi
o7 g ¥ 1 97 @ DetGasCocon Istg 5s— L33 10141111 10047 10174 T log* 166
BLE KB ( o i EIGLNYIseongbs.  INR g ‘Qujoct o '
62U Sale gh.lz( 0 B4 652 38 Rap R Cg 1E-A 100 101 100 “Oct 09 103
M-N _ ct Il ... 1048
. - RS as |§tg 5s. !A-0 08 9o 977.3'ne’ll 9778 9912
gy b DEFGEJ dDue April. »Dweluly, ftDueAug. ODoCct. * Optionsale.



Oot. 28 1911.]

BONDS
N. Y. STOCK EXCHANGE
Week Ending Oct. 27.
M anila RR—Sou lines 4s.10.IC Al-N
exlcan Cent cons g 4s..1911 J-J
2d cons Inc 3s trust rects
qul,up A-O
9 19 A-0
Mex Internat 1st con g ZIS 11977 M-S
Stamped guaranteed 1977 M-S
Minn A'St L 1st gold 7s 1927 J-D
Pacific Ext 1st old 651921 A-O
1st consol gold 1034 M-N
1st and refund fst 1949 Al-S
Dcs M u 45 11935 J
M StPASSM con g 4sInt gu.1038 J-J
MSSMAA 1stg4sint u1926JJ
Mississippi Central 1st .1049 J
Missouri ‘Kansas A Texas—
1st gold 4s JD
2d gold 4s. T F-A
1st’ext gold 5s 1944 M-N
1st A ref und 4s 2004 M-S
Gen sinkin 030 J-J
St Louis Dv lstref ZFZ(DIAO
mDal & Wa 1Istgug 1940 M-N
=Kan C 4 Pac g 4s 1990 F-A
‘Mo K & E 1stgug 55 1942 A-O
JMKAOklst%arSS 1942 Al-N
*MK&Tof T gu g 5S. 1942 M-S
iShcr Sh & So 1st gu g 5s.1943 J-D
#Texas & Okla 1st gu g055 1943 M-S
Missouri Pac 1st cons s..1920 M-N
S Trust gold Sstamped «1917 M-S
f Registered................ al91l7 M-S

. 1st col Iateral gold 5s 1920 F-A
* Registered 1920 F-A
40- \7/ ar gold loan 4s 1945 Al-S
'S extended at 4%...1038 M-N
lst A ref conv 5s 1959 M-S
Cent Br Ry 1st gu g 4S71919 |= A
Cent Br U'P 1st 1948
Lero &CVA L g_5§ 1920
Pac R of Mo 1st ext g 48.1938
2d extended gold 5s...1938
StL Ir MAS gencon g 5s.1031
Gen con stamp gu g 5s.1931
Unified & ret gold 4s.. 1929
Registered

L'OO<—|)>G-U

2
IS5
>
o
S
o
3
==
«Q
[}
o
<)
REERSRS
OeZ> CPPOTICGT
“Onza

T
"

General gol
Montgom Dlv 1st g 5s
St L A Cairo coll g'4s el93
Guaranteed gold 45_ 1931
N nshv_Chatt A St LOUIS—
Ist 7

rO-ng
L

35:
NG
o]

1st consol gold 5s.
Jas er Branch 1st g 6s.

MW A AL 1st 65
T A P Bi

LOL

. 1923
1917
Branch 1st

1917
Nat Rys of Mex pr Ilen 4'$s 1957
Guaranteed general 4s 1977
Nat of Mex prior lien 4Ms. 1920
1st consol "4s
N O AN E prior Fﬁiqstss pI91

,_\
)><_.<_. w>G

New Orleans Term
N Y Central A liud Rlver—
d 3M

>>
2o <-OO<_.OL'<—- o

s
8 §
TT2R0C
z

Mich
Registered.
Beech Creek

FREVESS

. 1936
r Ext 1st’ g 3>is. 61951
Cart A Ad 1st gu g 4s...1981
Gouv A Oswe Ist gu 5s.1942
Moh A Mai 1stgu g4s__ 1091
N J Juno Rdguar Ist 45..1986
Registere! 1086
NY Harlem g 3HS. Zoon
Registered.................
N Y A Northern 1st g 5s. I027
N Y A Pu 1st cons gu g 4s1993
Nor A Mont 1st gu s..1010
Pine Creek reg guar 6s...1932
R W A O con 1st ext 6s.ftloz2
Oswe A R 2d %stg 5s.. eI915

gug 53.1918
Rutland 1stcon 4%s. 141

‘I'I)>L-)>)>)>J_>)_>TITI§(_-(_4)>L.L.L-L.

‘—“-‘£>OUOOOZZ>>U)UUO‘-'

2d gold 6
UtlcagA Blk Rlvggu g 43.1922
Lako Shore gold 1997
egistered...........
enture
car gol .
eglstered ......
A GR istguo53. 1938
M h ClRR 5s..1934
Pitts A L EI‘IC 2d g 5s_.al028
Pitts MoK A'Y u 6s.1032
2d uaranteed es
V 1st

U)
e
(o}
°8&
uu>uuuu>
U)UUL.oL.L.

25

Iu,L-<_.><_.<_,)_>)_>§<_.
‘—'L‘<—-O<—1L'z'z

Q
3
@)
[0}
3
=
=X
&
p:2
>0

Registered 40
JLASls'EAgoIdSXs 15!51MS
1st gold 3Ms.............. 1952 Al-N
20-year debenture 4s..1929 A-O

=
=)
°R
5ok
O

GG

Gas and Electric Light

KingsCoEIL & Pg5s 1937
Purchase money 1997
Convertible deb 6s-——-—-- 1922
Ed El Il llkn 1st con g 4s.1919
Lae Gas L of StL 1stg 5s..el919
Ref and ext Istg 65------ 19.1¢
Milwaukee Gas L ist 4s----- 1927
Newark Con Gang 55 1948
WYGELH&Pg 55 1948
Purchase money g 4s 1949
E< El Il 1st cons g 55 1995
NY & Q EI LAP 1stcon 51930
N Y_ A Rich Gas Ist 1921
PaC|f|c O A El Co Cal G A‘E
unifyin ref ss.. 1037
Pat A Passalc A ES5s_ 1949

N price Friday; latest bid and asked, a DueJan. bDuo Feb.
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Price 1Voek's Range
Fnd% Range or Since
Oct. Ivast Sale January
Rid 88AskLnN High Low High
100 May'll 9BE5100
2512Apr ‘09
77 Mch1o
79 Nov'10
130 Aug'll 130 130
11013 Aug’ll 1101s HO18
—_ 1B Oct ' 108 109
73 70 Oct 65 B
_____ sH2 Aug’l 80 8112
97 @Wls 97 Oct '11 B3, B
B12.1an
93i2Mch’l1 Bl Rl
97l2 9% 9712 9734 a2
A2 & Ak 84i2 &l4 86
|on2|027] 10]_120ct T1 901* 10312
A8 8l &310ct II B &
88 Sale 87D &2 88
78 Oct'll 78 A4
~— lOsBAug T 10535 1063
B B8 ocil ot lioli
10734 lioii
10812110 }ﬁ% 1068 10614 108
104 106 e’ jilezcy
1KB|2MayII 10312 IQol4
104 101 Sop’'ll 108 I0sI3
T071S 10814 1()712 1071 1061*111
100 Sale 10 B IOl
99 Mch'10
_____ 100 9934 100 ecciuloz)
74 Sale 74* NE] 74' '82
‘8729§al vi2May'l B2 HBL
c 96'8
91)3% Oct "Ml 9334
78 8313 87i May(lg %
s 9 7|2| %IZOct 1] %6 B
|?6|74 108i2May’l’ |105121£81*
111 Sep '09 0
'8l0sSale 8% & 8% 877s
Mch'll 863 80
84 &> 84 Oct Il 14 gg"
100 102i2Jan TO
121 120i2 20 12
1 117 114 Sep 'l 14 1163
8 8 86 iep:” 86 87
no r 1
wich'1i a e
9]_’12 @4 9312MchTI B2 AR
10H2 10434 1011* 1041 10412 10612
. ... Oct T 10018 111
ﬁ Nov TO
g B
9134 Sale "9112 y% 91
84i2Sale > 8H2 3
8399>8100 10084Fet§i|;4 J(IB41(IB
10a1s... " BlS &8s
__ 8 88la J'ly 'l 8sls 88l4
ggla &2 &7/ S 83> 8 D
-— ST 80 82
9303 Sale 93]2 ™ RIS AP
Sep, 212 Rl
78i2' 7914 Tc!?* k!
773 79k 77120Ct )I? % %
777SSale 7775 012 712
7wl Sep’ll s 78
o0I8 %&;Dec TO
— © Mayll PV P9
1004 .
...
00" ... g7*2Apr'09
10 995 Mch'Il ® w8
9B3110 106 Oct '02
0] Qig Feb "1l oot8 9IS
108 Oct ‘09
grl2 077SAug’'ll o714 9779
120 13U2Jan '09
I(H?AI(Bl8107 Oct 'l 107 no
- 10612 1[}3 Jan '08
"95" [111 SngR' A B
86 2 86 Sep'll 85i2 00i2
R JIne'®
B ER
el
WS 10 JInell 9934 100
ssztzsoolm 833 2812&35 g8 D
ggi2Sale 88 8ns
0B1Salo 031 OH? P12 %
9Bis 93k BVis 9333 P8 9434
s w3May'll By 9334
nils « III|2M0hTI 106 1111,
121 ]33<gJan ’09
120
o 115 A 1l 1
no r’ m 1M
e oW
‘ne’ 99' *99
88l !JDec (&g
————— ‘no’
fesc) 8839 ggi2 Oot "Il fs5¢’)
91 01 Oct'll a QB

(olo]v)

><_. <I_.(I_.<_.)_>)>)><_.
[

PO

2o
L Zzuzu(_. Z(_J

ZRCTZTROC

©
(=]
euee??>ﬂ>

<
G zLO0L000> 220002

O

BONDS
STOCK EXCHANGE
Week Ending Oct. 27.
Michi an Central— (Con)
Bal Stur 1stlgtu933 1989
N Y Chic & St 48.1937
Registered 193
Debenture 4s 193.
West Shore lst 4sguar..236]
Registered 2361
N Y Cent Lineseq tr 4 Hs" 1923
N Y New Haven A Hartf—
Non-conv deben4s___ 1955
Non-conv4s
Conv debenfure 3165 1956
Conv debenture 6s 1948
Harlem R-Pt Ches TSt 4s.1954
Cent New Eng 1st gu 4s.1961
Housatonlo R cons g 5s. 1937
Derby cons cy 5s. 1918
New En land cons 58 1945
Consol 4s 1945
Prowdence Secur d 5 4S, 1957
N Kedictereg 85,000 o ff«!;%%z
egistere on o
E ener Irf y. 1955
orf & South Ist gold 5s1"194l
Norf A West gen gold 6s. 1931
Improvement S ext 63 1934
New River 1st gold ..1932
N éW Ry 1stcons g 45
egistered..................
Ig'l 1st 1A gen g 4s.. 1944
10 25-year conv._4s 19
Pocah 'C & C Joint 4s..194
CC &T 1stguar gold 5s.1922
Sclo VAN E™ 1st qu g 4s 1980
Northern Pac prior 1g 4s.. 1997
Registered 1997
General Hen dqold 3s__ c2047
Registered............... a2047
St Paul-Duluth Dlv g 4s 1900
Re&lstered 1090
mDul Short L TSt gu bs__ 1016
StP & N P gen gold Os_. 121
egistered cer |f|cates 1923
St Iz‘aul & Duluth 1st 5s. 19?1

&s‘
BeB3

1st consol gold 4s..
Wash Cent 1st gold 4s...194
Nor Pao Term Co 1st g 63..193!
Eacmc Coast Co 1st g 5s..

Consoﬁgo &st realestg4s

Consol gold 4s.77 194
Convertible gold 3  Ms10K
Convertible dqold 3 Hsng]%S

e.Q<_.>'nO'ng<_.

0l2=0>N>0hU

)_>t_.

z;g
zZnz

L-L-muuz:banUUZ

en guar g4s

e 1st u4 I930
Phlla Balt &8\/ g sg

Sod Bay & Sou lst g 3 1024
Sunbury & Lewis 1st g 4s 1936
UNJHR &Cangen 4s..1944
Pcnna Co %uar 1st g4 Ms.-.1921
red.....0...ooees 1921
Guar Ms coll trust re
Guar 3Ms coll trust serg
Trust Co certfs gu g 3 Ms. 1916
uar 3 Ms trust ct S C...1942
uar 3 Ms tru: s D. 1944
Guar 15-25 ’\}/ear g 45
CIn Leb & Nor gu 4s
Cl & Mar 1st gu &4Ms .1935
(@] &Pgengug4 s ser A 1942

Int reduced to 3Ms 942
Series C 3 1948
Series D 3 ............... e erenreeree 1950

EnSe & Pltts gu g 3Ms B.1940

Grlt&lexlstgtisg M3194

Pltztg %:t W &C 7s.. 119

,_.
%@
)>>>L.L.gn§<_.:_. gc_.ug-n:zz

§>z_.L.c_. :..'n§)>)>

H
§%’E

3d 7s.
Pitts Y A
TolWV &O u4MsA 193
CB44 1933

H
©
N
N
g .
Omc_.z_.zOL-L-L-L'L'>ZOOuZZOUUz)>U>

o
9]
(@]
R
%)
R
-
Q
| %
i
©
=
)
»

Series D'4s guar_____
Serjes E 3MsSguarg___
Series F gu 4s
Serles G 4s guar 1957 M.
CS con g 5s..1932 A-O
Pegd& Pek U 6S, E
Pere Marquette—Ref 4s_
' Refundlnch;/lguar 4s T -J
Ch 1

Flint &P Mg
1st consol gold
Pt Huron Dlv 1st

TVs & H lstoq 4 1931
Phlllpglne Ry :Ist3 rsf4s 37 -J
Pitts > 1940

1951
le 1947 ]
L &San Fran gen g® 1031 J
General gold 5:
StL SF RR oonsg431096 -J
Gen 15-20 yr 5s 1927 -N

Southw DIV 1st g 5s..1947

Refunding g 4 1951
Registered L1951 -J

MISCELLANEOUS BONDS—Continued on Next Page.

* 105 106 105 10 ionZ2ioo
TI7 Sale 117 17 *
%2?2117 I - 1 113*4117

-- 88l3 8gi2 1 *
o o s
101*4 Sale 101*4 102 9 100 108
12 9lg ED*OCt 'II* I&)] a1

1031 o
B s 18 w5 ok 1o,
88 Sale gg 8g4 10 87 89l
1121200t ‘1 111 H2*4
10U2May’ |1 100 10U2
97123Ty '09

a4 B

94E % Oct 'l —

Gas and Electric Light
Pco Gas A C 1stcong 6s___
Refunding gold 5s..
Registered
Ch G-L A Cke 1stgug 55 191
Con G Co of Ch 1st
Ind NatGasAOlI O r55' 6
Mu Fuel Gas 1st gu g 1947
egistered 1947
Phllad elphia Co conv 55__ 1910
Syracuse nghtlng 1st g 551951
Syracuse L 1954
Trenton G A E 1stg 55 1940
Union Elec L A P 1stg 55..1932
ext 5s 1933

e
UticaElI L AP 1950 J
Utica Gas A E ref 1957

Westchester Light'g g 5s___ 1950 U

§§
>

222 unzzzuuzz

U>zzzUL-(.an

nwun

L‘Z

Week's
Range or
Last Sals

FP,r(ijce
rida
o 2
Rid  Ask Low
9Qiz2Sale  99i2
RBI2 100 Dec'
8975‘%2 01* Se
10 100
O7345a|

High

9714
1001* Ty II

9312 ﬁAU%%

91 B R Oct’ll
130 Sale 130 130K
100

92lg___ Sep

e mN

4
1]
11
107 (e2]

ne
Aug

- RBl4 Oc

— 914 Aug'1l
1011* 121*Oct 1|

124343'ne’ll

121 121 p 'l

123i2Sale 12312 12312
<] 99l4

Jan 11

9212 934 0233 Sep 1|

10714 Sale 10sl4  1077S
[sesy Q01

X2
1041* . 10412 Oct I

1%3'222I"‘ g 1
s Sale *
Oct 'l
GJ&» Sale an
————— 70i2 68 Sep 'll
— 9B 9% Sep’ll
99 Feb TO
11514... 11514 Sep 'lI
114i2.._; 1153sAug T 1
110 J'ne’lo
10114 . ... 102343'ne’ll
96i2 Apr TO
89 _ ou*Apr’ll
1111*1 111 Sep 'l

4 105 oOct 1l
1002 Sale 100L 10012
———EIL.‘IQ.Q 108 J'ne’ll
—_ 103123'ne’ll
Sale “9014
Sale 96&5

Sep
103 1041* 10319 1031*
9B loola 9978 Apr 11

100
101 T0I5s 10Us _ 10US
102 Jan '0J

10612 10712 1061*

Oct
973 979 973400t II
89 85140ct ’ I%_

85
118% Sale 1184 1S3,
107

8g R 'l
&riasdle 3914 SR
98i2 100

791* Sale 791* 791
88, Meh'11

11612 117 Oct ‘Il
101+ T4 1024

Feb '09

1(3 Sale 13 1038
1(214102 Sep 'l
0 Mch'll
1011* Aug 11
16 Jne’ll

99i2JTy '11
1041 1041 {041*

*DwMy. ¢ Dedune. ADwelJuly, pDuw Nov. * Option sale.

1175

Range
ncc
January 1
Low High
09 1008

8934 923j

g7i*ion

97 1001»
1001* 10012

9314 94*)
92 941)
89 1001*
12634 13434

P2 9Bs
H3l3 1131*

841g 87

9H4

9314 94'|
oH4 2>
1021* 1031j
12459 12454
124 127
12312 125
Urle 991*

98 98
9112 94

1001* 1097s
8833 " 901*
1041* 10412
9614 971
9855 1003
98 99U
68 7Ua
68  691]
oG 98

11534 110*4
1153s 115*s
1024 1023¢
9US 9Hs
11 1113
105" 108
1w

10Ds 10212
10814 1041*
1P7y 102<*
¢
feze )
8 8

9731 N
% 9%U

8031 80*i

el 1191*
1013+ 1024

10244 1037+
101 102

N0 9a3*
100t2 10F*
104 116

8 &

8B1* 10

B BI*

NP1 901*
104 1061*
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Price Week's ange BONDS Price IFrefc's Range
N. TT. STOCK EXCHANGE Frlday Range or e N Y. STOCK EXCHANGE Frida Range or Since
Week Endlng Oct. 2 Last Sale January 1 Week Ending Oct. 37. Oct. t Sale January |
StL & Bid Ask Low High lj High Bid Ask Loi0 High No. Lott High
K C .1928 M-N 18 1164 3’_’[‘(’;" 119]2 \7andalla cons g 4s Ser A. 1955 F-A 96 97 t ql 99
KC s1936 A-Q BN 7O 784 79 7ng 8 » Consol 4s Series B 7/ M-N 90 O72 gri3May!'ll 96*4 971j
Re .. 1936 A-0 79 Sep 10 Vera Cruz & P 1st gs u 4VIS 1034 J-J 904 90 1l N D
K C . 1929 A-0 1004 Dec '09 VUabash 1st gold 1930 n-N 106 106'8 106 100 nO
O2arl 1913 A-0 E|B N P 99 971, P YV go S F-A 9% 9% 012 Y Al
StLS 1989 M-N  9ll4Sale 9Us 911 893 @A  Debenture Series B 1939 J-J 1B B Aé)r,:L‘L 9B
2dg pl9g9 J-J L 8 8 Oct 'l 78 8 st liene unpsfdgﬁ!) 1 M-S 0 100 Sep I 100 104
Const 1932 J-D  7axSale 751g s U2 1st lien 50-yr g term 4s.. J-J & & Dec’l0
Gray S.19473J-D &% 10Us Apr 07 lst ref and éxt'g 4s J-J B32Sale 528 6512 230 47  71%
SA &A Pass 1st ufg ioa3 1. Slusale &2 8712 86 8sla & Ch Ext Istgbs..1941 J-J 10712 10712Sep 11 10712 10814
SF &N P 1st sinl 5s5..1919 J-J *99U 101 Oet '09 Des Mom Dlv 1stg 4s...1939 J-J 75 811 May'll 81 81l
S s st S P— 102040 'grmsale o3 B g OmbIstosMe Jol e F9Z & Wl ae g
old 4s stampe - k Sale 0 Vi
Reglstered....? ................ 1950 A-O Wab Pitts Term 1stgg 451954 J-D 41*40ct || 411 494
Ad*ustment 5s. 01949 F-A '80* Sale "PI2 "801> 7412182 ' Cent & OId Col Tr Co certfs.. 4012 40 404 3912 50
Re undmg3 9 A-0 14 8140ct ’ 14 @14  Columbia Tr ctfs, 03 404 3912 50
Atl-BInn 30-yr Ist g LS el933 M-S 8 Oet’ &4 g7 Col Tr ctfs for Cent TT cth *4012 41+2 .
Car Cent 1st con g 43 9 J-J 9214 98 9AApr’ AqAA 94  2d gold 4s 954 J-D Hi— - Sep ! 1
Fla Cen & Pen E 1918 J-J 18 May’ 102 103 Trust Co certfs U, 2¢ USOct Il *4
1st land gr ext g5s_— 1 J-J Wash Terml 1stgu 3Hs—.1945 F-A 8P8Sale 8733 87*s 90
Consol gold 5s J-J 1B3AApPr ' 105341%% 40-yr guar 4s 1945, F-A 98
Ga &Ala Ry 1stcon 5s 01945 J-J 10412 104 Oct’ 101 10414 West Maryland 1stg 4s 1952 A-0 877%_118&8 874 88 86
Ga Car %No :Istgsu g 5s.1929 J-J 101*4_ 104120ct ’ 104 106 West NY & Pa 1stg 55_._1937 J-J 1034 ne’ll 109L lids
cab & R 1926 J-J 106B8TI0 109 May’ 100 109 Gen gold 1943 A-O 8312 88120ct 'lI 88's
Southern Pacmc Co— 5 d 3 Nov 34 Feb '07
Gold 4s (Cent Pac c0U)A1 J-D 9U2Sale 9U2 912 Q2 gg Wheelln g 6 A-O 103 10414 10412Aug’ll 106
Registered J-D 91U 90 Aug'll 0 Whee DIv 1st gol 55 928 J-J 102'g  102igSep 11 107131044
20-year c g M-S &k Sale ?3 9Hg 100 Exten & Imp 1930 F-A 1P "J'ne’10
Cent Bac 18t rof gu g 4s..1949 F-A  0718Sale 18 G- 9712 RR 1st consol 4s 1949 M-S & ) 84 82 86
glstered ................. F-A 97 Feb’10 20-year equip ST 55__ J-J ooz 9Si2Feb |1 B2 P
- Mort guarg old 3Ms. fcl929 J-D' *90' "g14 D _Oct’ '90* *92 Wlnston Salem S B 1st 451960 J-J May'll A B
Through StL Igst A-O 9]_‘121§34 9U20ct U2 B3| Wis Cent 50-yr 1st en 4s5..1949 J-) ~92ASale 9o ?1S B8
Gll &SAM & 5s. 1931 i>-N 183 0ct ! 10612108y 1st & refunding 1959 A-O
GlIaV G&N s}&u 9553 1924 M-N 102 106 108 May! 103 103 Milw & L Wmnebago Gs 1912 J-J ) ;
Hous E & W 1933 M-N 101 ----- 106 J'ne’ 16 16%  Sup&Dul dlv & term 1st4s'30 M-N  O2i4Sale 92U 924 9178 03
1st guar 5s d M-N 104 1MioAug’ 10412105
11 & T C 1stg 5sint gu_. 193 J-J PAUG! 1091211084 Manufacturing and Industrial
Consol g 65 Int guar..1912 A-0 11018 10712Sep 1071210014
en gold 4s Int guar.. A-O 91 06 Oct ! %6 AIIIs Chalmers 1st 5s 1936 6712Sale 57 4 o 79
Waco & N W dlv 1istg G’30M-N 112 1194Mch’ 10 Am Ag Chem 1stc 551928 101*4Sale 1014 10179 101 102’8
A &NW lsté;u g 5s 1941 J-J 10712Jan 09 Registered 1928
Morgan’s La &T 1st 75..1918 A-O 111 12i2Sep '1 121211512 ot OHext 4Ms___ 1915 9% Sale % 97 9B' "84
Id 6s 1920 J-J 1081 111 Mch'l m Debenture5s_ 1931 X4 9514 973y
N'Y Tex & Mgu4s 1912 A-O o Am Hide & L 1ststg 65...1919 984 Sale B4 L7 %614 100
| guar g 5s 1938 A-0 11459 112 Feb*07 Amer Ice Secur deb g 65— 1925 70 7 70 Oct'll 6 78
Ore & Cal 1st guar @ 5s..1927 J-J Jly 1l 12 Am Smelt Securltles sf 6s5..1926 1023y Sal ’ 10 104
So Pac of Cal—6s E----- 1912 A-O 1012May’ll 10U21lg Am s irits g 6s__ 1015 10 101 Oct 'II 99l4 102
gold 05 F 1912 'A-0 2Dec ‘04 A e i Se— 101 o8 3 D4 2u | D2 es
st con guar g 55 — M-N Qo4 127 116 May'07 m To bacco 40-yr g 6s__ 1944 Iilig Sale” 1104 113 1671
g ac Coast 1 Qo - 19?5’0,‘&(5] 5 B X INg® o g Reﬂft of ‘deposit”” 108Sale Mpe T 294 1086 Tham
an Fran Term S. icates of deposit ale
ex & N O Sab Dlv 1stg 68 M-S 10012 10llgSep 11 10Ug 101 Gol P ol Sale 9014 "9U82669 /9% WM
Con gold 55 J-J May'1l 10&g 103 Reglsﬁ_ere 1951 g9*3 08 3 814 B2
So Pac RR 1stref4s......... J-J a8sae 9 % Certificates Tfie OSIT 904 Sale %018 9Us 8A &ls 9l
Southern 1st consel g 55— 1994 J-J ale 108 1041210012 Am Writg Paper 1st P . 1919 894 89Q 894 _ 894 i 9178
Registered 19943-J 106" sep_'1l 1182 BT Loto Werks st 22, 1040 1038__  i03i22ly i, 102 10312
Develop & gén 4s Ser A. 1956 A-Q 78ASale B84 7434 8014 Beth Steel 1stextsf 5s__ 1920 A Bs 044 ‘40 &HI2 OSs
Mob & Ohiocoll trg 4s..1938 M-S 6 8 87 Oct | 8 83 Cent Leather 20-year g 55..1925 64 Sale 96U B B
Mem Dlv 1st g 4M-5S...1996 J-J 18 108 Consol Tobacco g 4s 1951 Ol @2 @I 9 20 8Us 9
St Louis dIv gs 1951 J-J 8712 8 Oct 'l K12 89 Registered 1951 67 Nov'
Ala Cen R 1st 1918 J-J TO71211012 107N ov' 10 Corn Prod RefST g 55——-—-1931 ws" '9e4 07 _Oct 'l 90  97*8
Atl & Danv 1st g 21—1948 J-J 86 02 0i2May'll 9012 ooin _ 1st 25-year sf 55 %8 9G20ct 'l 9512 9712
.o2d4s........ M8 J-]J &4 A 84Ty ‘11 8214 8214 Cuban-Amer Sugar coll tr Gs 1918 “OBl2Sale 9612 G2 9512 97
Atl & Yad mgsguar 4s..1949 A-O 80 . , Distil Sec Cor conv 1st g 5s.1927 73/SSale 734 7412 1 80
Col & Grecnv 6 J-J 10514 10812Sep 11 10612107 E | du Pont Powder 4Ms. 11936 85 Sale 827s 8612
ET Va & Ga DIv g 55 1930 J-J 108UJ'ne’ll 1078108l Gen Electric deb g 3H 1 3¢ J'ne’ll 81 82
Con lst? 1956 M-N 11014112 110 Oct *11 10012 112 1 g 5s — 1017 149|206t 1 145 167
E Ten rear lien g 5— 1938M S 10618Sep "1 106 17 Genl Mdtors 1stTien 65— 1915 oA B8 94 9 97 99k
* Ga Midland 1st 3s 946 A-O 65 Nov'09 . 111 Steel non-conv deb 55 1913 Jne
Ry 1stg 6s—_ J-J 122113 1212 11212 1i2f2114  Ingersoll-Rand 1st g 5s— 01935 9% J'ne
J-J 144116 1152May’ll 11512 116 egistered 0L .
J-J 100 10512Nov’ 10 Int Paper Co ISt con g 6s..1918 102i2Sale 10212 103 101 10412
. J-J .73 ™ & Nov'08 Consol convs f g 55 1935 83 8312Scp '11 &8 8
J-] 1034106 100 104 104 10579 Int St Pump IstsT 55 1920 2 Sale 92 92 9138 95
_ pe A-0 10412106 147gSep 'l 104*8 105 istere - 1929
Rich & Meek 1stgz—1948 Mo« 7112 71 Mch'll 71 71 Lackaw Steel 1stg 5s......... 1923 %U gr %12 911 AL 9918
So Car & Ga Ist 1919 M-N 103 Safe 108 103 103 10412 con 5s Series A 1950 9 Sale 19 79 784 88l
Virginia Mid ser 1916 M-S 106 112 Oct '06 5-year convertlble 55 1915 O3 Sale I3 90 96
e Series D 4-58------------- 121M-S 12 1044 ne’ll 10414 104L  Nat Enam & Stpg 1st 55 1929 B 947$Oct Il 94ls 9512
Series E 5s 1926 M-S 104 106 Moh'll 106 106 N Y Air Brake 1stconv 6s.. 1928 a3 94 105
Series F 55 1931 M-S 10412 16 J'ne 10 Ry Steel Spgs st sf 5s 97 _Sale 97 97 09
General 5s 1936 M-N 10512 1073§A,UQ,II 07 108 Répus] &S lstacel tr5sm 1084 18 10279Aug I 1027510312
A ) 18220y 11 106 10 - 20-30-year Sss T 1840 —9u2 9U20ct | 95U 96
1958 A-O 96 9m/g 97 Oct 'll 941> 9712 Standar Mllllng 1 930 812 8712 87i20ct 11 86 89
1924 F-A A 91 Feb 10 > Texas Co conv deb (is..1931 G2 G X 96 98
1914 J-J 6 108171y ' 10112105 Union Bag & Paper st 5s..1930 9 A Oct’ll 9012 9512
1955 J-3 101 104 1022Apr *11 1?2 128 Stam{)ed 1930 9612 gaaJ'nelll 92 9
1939 A-0 108 Sep 11 106 U S Leath Costdebg Cs__1913 10201023412 Oct 1 102 105
T 1-1944 F-A 19 Aug’ll oA U S Realt &I conv deb g 5s.’24 8 o4 894 834 8712 91
1953 J-J S %jll B8 B USRed cfg 1st g 6s...1031 sexa 70 Apr’ll 70 88
1930 A-0 T I0SDFeb ' 11 10812 10812 U S Rubber 10°yr coll tr 6s. 1018 TBASale 1038 104 38 10Ws 105
2000 J-D 11012 110 115  Registered 1918 % 10
2d gold Inc 5 ch 45 70 Mch'10 U S Steel Corp— coup 100*4 Safe 1001 . 742 10012 10s 14
La DIlvB L 1stq5s .1931 J-J 100 Apr 1l 9912 9912 S| 10-60-yr 5s\rcg___ <11003 IOO4SaIe IOO4 15 100 10614
W MinW &N ng s s.’30 F-A 10612Nov’04 Va-Car Chemn 1st 15-yr 6s..1923 9 4 6S 9S78 10214
1935 3-3 105 100 Sep '11 18A1I0lg West Electric 1st 56 Dec 1022 101751(2 102 + 1001 10278
1935 A-0 18 —— 112 Sep ‘09 Westinghouse E & M s f 55.1031 ozizSale 'Sou LB 95U
1935 J-D 1034104 10812Sep 'l 10112 10312 10-year coll tr notes 5s..1017 9% Jne’ll __uge 9
185959 8% & %612 %8 Telegraph & Tcieph
. - ale elegray ciephono
1917 3-J QIS 9 sepll 90 94  Am Telep ef coU tr 4s..1929 D Sale 0 47R 89*s 9219
1005 33 B o 871236p *11 P 801 " Borvertible 95 1930 10534Sale 1054 o5 % 10419 11318
1950 A-O 674 120ct * 67 7479 Chicago Telephone ISt 55.. 1023
1917 E-A 763 7512Sep '11 7512 8112 Commercial Cable 1st g 482397 82 _ 83|2Ma')4 H 8312 8312
040 J-D 898 90|2J’Iy ' 87 9012  Registered 230 82 — -B 84 84
1928 J-D 10412 105 Sep 105 106  Keystone Telephone ISt 5S.1 + 83 85
| 1952 A-0 &41s &5l2 85127 Iy 8512 8512 Metropol Tel & Tel 1st sf5s-018 m 1fB*41fB 1B 103 104
Union Pacific— Mich State Telep 1st 55 102 14 100 98 101
RR &land gra R7 Y Ee 10070 9 'R ADE Ny Terbp 1 S oot 7 11%238 JBSale ing 00k sabs 1008
id.. - ele) en s S
1927 J-J  101%4 e 1= 100 10lg Pac Tel & Tol 15t 55 1937 HBsSale B8 B4 97 994
012008 I}]A—S 97 Sale 97 9714 gg? WRengJstered 5 loUa Sale 10U 108
..1940 J- 951 S 9714 West Union col tr cur 5s 1 ) 4 102
.1922 F-A 11314 11415:3%0(:'[ T 113 11514  Fd and real est g 4MS-1050 NGa 98 W12 %644 A BI2
11940 J-J 110l4 11174 TRT ~ 11134 10411419 Conv 4s, series 1936 104 1048 _ 104 18 1048
1929 J—Rl B8Sale Wo IR 92+2 95 108 Feb 'lI B 1B
1926 J- 103 May'l 108 108 Mut gI 1104 J'KCII 104 1048
1933 J-3 91 Northwest Tél gu 4MSG. 1034 @218 ...1103 Jly’o4
ALISCELLANEOUS BONDS— Concluded.
Coal & Iron Miscellaneous
Buff & Susq Iron s f 5s----- 1932 J-D 97 97 Feb *11 96l4 07 Adams Ex coll tr g 4s .1948 &> ggla 86 86 5 8312 o1
Debenture 5s al926 M-S D Jly 11 8 90 Armour * Co 1streal eszlMs 39 @ Sale R R 6L 913 W2
Col F & | Cogen3Tg53—--1943 F-A %8l 97 Oct 'l 97 14 Bush Terminal 1st4s___ ..1952 N 02 00 012 C 90 LB4
Col Fuel gen Cs 19 M-N 1074 10r4J'ne 10 Consol 5s 1955 97 97 B2 3 g7 10012
Col Indus 15t & COMTSEGU1934 F-A 7#4Sale 44 744 16 73 792 Chino Copper ISt conv 6..1921 105U Sale 1044 106 39 100 111
Cons Ind Coal Me lst §s J-D 8 Jnc'll & & Comstock Tunnel Inc 4s...1919 . 16 Jnell ... "16 1812
Cons Coal of Md 1st & ref5s 1950 J-D B4 97 Ine'll : % 97 Irrigation Wks & 1) of A 4MS'43 Bls B 02 Ine’ll P B
Gr RIv Coed C stg 05 fti910 A-O Apr 06 Int Mercan Mariné 4Ms. -.1922 64i2Sale 042 e48"ii 632 6844
Kan & HC & C 1sts s.1951 J-J W1 N Oct 'l 9 9@ Int Navigation 1st'sf 5s...1929 80 8I's gl 8. mu 78 &2
Pocah Con Collier 1st s? 5s.1957 J-J 3 8 Apr'll 84 8 Mge Bond (N Y) ser 2-4s...1906 — jse) Arl)r Al 8 &
St L Rock Mt & P 'ist 5s...1955 J-J 8 8rne’ll & 86 Morris & Co Istsf 4Ms....1939 a8 GBLITy *n ... 04 R
Tenn Coal gen 5s.............. 1951 J-J 10 Sale 100 101*4 "'8 100 10412 N Y Dock 50-yr 1st 4s 21951 029Sep 'l 812 0
Blrm DIV 1st consol 6s..1917 J-J 104 10334 o % Nlag Falls Pow 1st 1932 1002— 1@ Apr | o - [0 23
Tenn DIv istg Cs... al917 A-O 10312106 104 Oct Il T %%2 Refunding & gen Gs _al932 — e _ _
Cah C M Co 1st gu 5..1922 J-D 110 110 Jan '09 Ontario Transmission 5s..1945 "
Utah Fuel 1stg 5s....... ... 1931 M-S . Pub Scrv Corp N J en 55..1959 *03" Sale o024 93 14 9212 06U
Victor Fuel 1stsf Os 953 J-J |11l *86* 87idMay*'ll *87* %8312 St Jos Stk Yds g 4 1930 87 10012Sep
Va Iron Coal & Coke ml949 M-S A B2 B ) 3 9112 8 Wash Water Pow :Lst‘?s .1939 100 102i2Mch'n 102121021]

*No price Friday; latest bid and asked aDuoJan dDuo April eDuoMay pDue June ADue July fcDueAug oDue (
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly

STOCKS—HIGHEST AND LOWEST SALE PRICES.

Saturda) Honday Tuesday Wednesday  Thursday Frida
Bt o o g 74 o) Hx ooy
*160 185 ~160 185 *160 185 *160 185 Last Sale 190 Apr’ 11
1 73 " T3 ¢ T3 AL "3 Last Sale H2 July
3 5 *3 5 3 5 *3 5 Last Sale 3 Jurie'll
25 29 BB BB 28 2N 29
2 B P B R B 90 P
AR 92 BB 4 B Q5 97
30i8 0B 3012 M4 2 234 B R 322 304 3
*10 i 11 St 10m )
07 6 *7 8U4 07 Last Sate 6  Oct'11
a4 1 * HA F Us 1 Us
168 162 10 |sL,J4 *1834 *16 17
M1 45 AL 44 AL 241 Last Sate Sep'11
9 =12 9 812 812 9 82 8i2 ]
*38 40 *3S & 38 *38 &2 Last Sale *Oct"il
*10 102 104 10y 1012 1012 108 108 9l
86 86U &hl4 87, 8 86 0* & 8 8 832 85&
*——_300 300 300 300 300 *--—-
*130 131 *I30 1% *130 ... *130 Last Sale 130 Sep'll
*8 51 x48 §) *8 H) 48 ) Last Sale 50 Oct' 11
*102 104 *102 14 *102 104 *102 105 LastSale 10012Sep'il
135 1p 13 1p AUR2IB A 13434 143A
W00 e 50 oot e a0y
e u
73 WA U TR U TR y
*50 f B &5 0 5 *0 5 LastSaIe socae vl
*1 u *1 §*4 *1 *1 14 Last Sale us Oot'ii
*0 *0 *0 8 9 Last Sale 5% July'll
*5 A4 45 45 45 A5 45 L5 Mo 45
*121 123 * 4 * 123 *121 123 121 21 121 121
12 1R 1RRIBR2*72 175 *170 16 10 12
1077, 27s 128 1812 mﬁmmwmmm
B B, 3% 33 3B 3B AN B W é )
Last Sale 78 Jan' 11
1017, 10179 101i2 10112 IP12 1P12 18 ) 10218
*10112 10112 10134 %1012 10134 10134 jour2 10Mi2 10112 10112
* 54 35312 Bl *5312 A 5312
104 e 10}:;[[2
uk’
*38 .4 /> 4l L 4 x40 4 4012 40i2
894’ 91  *89 QL2 XA 91 9U4 014 914 94 9.
27 19 ‘127 12EA 12534127 12812 Last Sale 127 Octl
*120 128 1B 15I?*25 128 *125 18
101 106 104 104 *1038 106 *108 106
*118 119 ‘U8 119 18R 119 19
107 107 10714 10714 10712 10712 10712 1073 10712 1074 100
138 138 138 138 13413012 1380 10 1384 14135 135341&
19 191, 18 11912 119 119 119 119 119 110
094 P? P P P Pl 94 P NIS DVl *98* 9F
*185 190 2 191 1% *190 1% 195 19712
*105 100 106 106 *105 100 *105 100 1068 10612 1052 USSR
3472 2 ]
Q8 60s SI* &0 55%63359{553]2631269 A2 S
*10 18 10 18 *I0 18 *I0 18 Last Sale 18 Sep'll

Sales STOCKS
G et
Shares
-hlcago% r 100
Chicago & ak P TK. 100

Do ef
242 Chic E{%v RW
435 Do ef

r
141 Chic R)‘/)s part ctf
1,650 Chic Rys part ctf
& ghlc Eys par% cg
ic Rys part ¢
1442 Chlcagg Sgbwaé
110 Kans City Ry TT_lOO

Streets RN fStable CL. 100
prel_____

Miscellaneous
9(‘.X)Amer|ca (e: 100
pref..........

50Amer|can Radlator 100
Do re 100
Amer Sﬁlp?w ding__ 100

Do ioo
75 Amer Tgle &Teleg__
832 Booth_ Fisheries com___
\E/)otlng tfrust ctf__

Cal & Chic Canal & D-1T00
ChIC Brew g &Malt'g___
pref
310 Chlc Pneumatic Tool.100
138 Ch|ca_?o Telephone__ 100
136 Chic Title &Trust_l 0
62 Common
14728 Do rig
25 Corn Prod Ref Cocom___
Do do pref
439 Diamond Match ~100
Hart Shaffner & ™Marx pf
11U Illinois Brick
205 fnternat Harvester Co
Masonic Temple
10 McOrum- Howell "Co..100

Do pre
National Biscurt ﬂmi)
20 Nat' ongl Carﬁon 100
70 Do 100

207 Peoplels Gas | ECoka 100
70&%5.7 Se%rs Roe?uck com..100

ioo
1,493 Swift £C0 100

l(DThe Quake r Oats Co. 100
210 ref

S%U BoxBa&P(f 100
1575 Unlted States Steel com
Western Stone

Note.—OL liclal shoe:n i longer repjort3 transae Mora of leas tlian 10 sha

Chicago Bond Record

Chicago Banks and

Range tor Previous

Range since January 1 ‘ear
Lowest. Highest. Lowest. Highest.
160 Oct 185 Mch
UZJI 3i2Jan
I¥ 7i2Jan
ﬁlasep |oo Jan
1114 Sep Jan
8 Mav 16 Jan
3 Mav JlaJan
2is J'ne 014 Aug
2 Aug 39 Jan
8 Feb 33 Mch
7 ly 543Jan
<0 Jly 14 Jan
9 Jan 16 12R May 9 Jne 1FSJan
7678.Jan 8378J nc}e/ 2 G%J'Iy 82 Jan
266 304 Oct 11 240 Apr 261 Dec
120I2Mch 9 13 JIyx 1% Jlg 135 '\A/Pr
@29 8 18 Vg o Ao 11 ey
i2Se a U an
1ABAUg 152R J'ne 12 13U4J'I)9 14219 Mch
35 Apr 594Mch 4 3L Jne 43 Dec
38 Jneld 5@34Mch 9 29 Aug 41 Dec
60 Sep22 8 Mch2l 66 Jne 74 Jan
4912A0r 24 52 Feb 2 46 Dec 65 Feb
1 JI¥]20 4Jne 7 1 Feb 1 Feb
312Mch27  634J'ne 9 3 _Sep 3 Sep
39i2Sep 2 55i2Feb 23 A12J'ly 47 Dec
15 Jan 25 1241, Jne24 110 Mav 137 Jan
15750 8 Boh B 1aedty Bl
__Jan ly ’ 12U2Jan
3i20ct 12 4 Oct 12 Y
BAOct 27 153J'nel5  13i22ly  23%Jan
B Jan 18 78"Jan 18 794Apr & Feb
Ri2Feb 10 10512)’'ly 10 822Sep 127 Jan
100 Sep J(m!] no 2
29/8Sep 26 70 Jan 20 le 91 Mch
994Sep 0 129 May 5 A7y Al 115 Nov
47 Jan 18 50I8Aug 2 43 46 Jan
4 SepD 67 Jan 3 40 Mcb 67i2 Dec
N Oct 3 98 Feb 2 9B Jne 1WAApr
I171aJan 17 140 Apr_7 101 Aug 119 Dec
123 Jan 3 130 Mch3l 113 J'l 125 Jan
100 Augl18 120 Mch14 14 Fel 145 Oct
117 Sep 13 120 Mch 112 Feb 123 Nov
101 Sep 27 1088Jan 19 103 J'l 11634 Jan
1234Sep 21 12AJan 31 148 Fel 1864 N ov
110 Sep 25 12 Mch1l 1161- Aug 12 Mch
9ASep 5 104 Jnc 6 100 Dec 1008Jan
166 Mch 7 197120ct 27 1% Jly 186 Feb
10212Feb 1 107|23’Iy2|. 100 Jly 106 Jan
U2Sep 2 7 3 6i4Apr  153Jan
60i20ct 27 817y Feb
18 Sep4 257 Jan 27 15 Jne 268Dec

Trust Companies

BONDS Outstand- L
CHICAGO STOCK  inter.  Pries Weeklt /Y5 Range NAME g Sl Dividend Record
EXCHANGE t Frida Range or Sold for Stock Profits In In  Per- Last Paid
Week ending Oct. 27 Period  Oct. las’. ~Sale Year 1911 () () 1909 1910 jod %
Btl Ask Low Hl h No. #iu> High Calumet National.. 8100.000 6 0o An '11. 6
Amer Strawb’ d 1st 6s -A 10012 9 100l2 1002 Chicago City 500.! 10 10 JJ July '11,5
Armour & Co 4HS.. 193U -D 1 024 sale 924 92I4 99Uz ., Conti'tal & Comm Nat. 21,500,000 QJ 11. 2i2
Booth Fish Co DebG 5517 J - 100 Mch'11 091, 100  Corn Exchange Natlonal 3.000. 000 *12x 16 %J Oct I, 4
«Deb tt5s 19247 - 100  Mch'il 010 Douglas 200.000 Beg. b usMay 311 |.v.92,pi538
m Sink Fd Deb6s ir_rec.. A- O 93k April Rl NP DreXxel State 200,000 46712 9 8 J Oct 1.
Calumet & South Chicago Drovers’ De Natlona 600,000 445030 10 10 J Oct 'll, 2i
Ry 1st 5s............. i F-A.— ®Bi4 9914 July'll (Bl4 99la Englewood State 200,000 49904 6 6 J Oct '11. is4
Cass Av &F G (StL) 5T2J - IOH4 Oct 09 First National 10000000 11482351 12§ 12* Q"M Sep 3011,3u
Ghio Board ot Trade 4si927 J - b ay First Nat_Englewood. ~ 150000 ~ 1801 10 10 GM Sepa0 11,212
ChICE(lgOO City R y - A 105 Sale 102g 127, Foreman Bros 1.000.000 633745 Priv ate Ba
Chic Consol 'Br & Mites __ J 1B Aprot Fort Dearborn Natlonal 2.000. @039 8 S J et ', 2
Chic Consol Trao 414s 1939 J - D 50 Apro9 Hibernian B’ kg 1500000 1119312 8 3+2 J July '11, 2
Chic Audltonum Ist55l929 F-A Jan'06 Kaspar State ank 500. 19465 10 10+15 JJ July 'TI, s
Onhloago Elev Ry 5s..1914 J -t g7 sale 977, ~ 977, 975, 997, e View Stats 200.000 6,002 Beg. b us Apr 8'11 V@/Zp. 1001
Ohioj¢ HR 1st g 53. 1945 M- 94i2 Dec'0d L3 Salle St Natona 1.000. 756 Beg. b s, Ma y' 10 V.90, p.i277
Ohio'No Shore Flee 6s.1912 \ « O 87 Feb'06 Live Stock Exch'ge Nat 1.250000 651741 go 10 6—M Sep30 11,20
Ohio Rue ‘ool 1st 5s.al921 J - J (|11 ob" 89 89U 87la 91  Alonroo National 300.000 ﬁ‘sm 4 4 h Nov 11,1
Ohig Ry 53 1027 p - A{100 Sale 97, 100 973, 100 Nat Bank of Republic.. 2.000. 1XM.699 8 8 J Oct 'll, 2
Ohio'Rys4-Gsseries "A" A - O "o43, Sale 913 913 Big Wsl4  Natjonal City 2000000 497151 6 6 J Oc* 'll. U2
Chic Rys 4-Ssseries " B" J -D 834 Sde g3l 877, &1, 8J2 National Produce 250, 014 3 4 QJ oct 11, 11«
Chlo Uys 4-5s series "C" P - A 91 Sopll N 91 North Avenue State. 200.000 70.366 J Oct I,
Chlo Rys coll 6s _ 1913 F - A {1003, Y0 1003, Qot || 993, 1007, North Side State Savgs _50. #4800 o 6 QJ Qct 'l U2
Chlo Rys Fund 651913 P - A 100 Jan'll 100 100 North West State....... 200,000 33712 4 J Oct '11, 14
Chic Irys Tern Ctfs Ist5 . = f9934 Sale “0J34 07+ 100  People’s Stk Yds State. 300000 127,782 _ 7 J Oct *11, 21,
Ohio R R 4S..2002 if**N 612 Aug’ Pralrle State. 500.000 72028 T a 0 -M Oct "II, I1j
Ooltut trust g 55 1913 M- S 6012 July'08 Se 400000 327,429, M AH QJ Oct '11, U2
lo Telephone 5s 1923 J -D{IlIl 1023 102  Octll 102 10312 South C% 1cago Savmgs 200.000 96,000 % H @J Cct 'll, 2
mmonw-L'ldIson 55.1943 rt- S "1 Sale 1% 10012 1031, South Side State 200, 13,066 % J Oot *11 112
Chlc Edison deb 68 1013 J - J 1007, Nov'lu .. ., State Bank of Chicago. 1500000 2,021,601 2 J Oct _*11.3
stft 55 July 1926 A - O 100 Fob'll ioo* 00" Stock Yards Savings__ 250000 191171 8 8 O-MSep30li2
Deben ture 5s 1920 rt- 1005, Atl%’zog Union Bank of Chicago.  500.000  136. 6 6 M-N Ney 'll, 3
Commonw Elect 5sbl943 N - s {102i2 Sale 112 1022 10034 P02, Washington Park Nat'l  100.000 7814 Se V. 0. p 19
Dla Match Con db6s._1920 1082 Sale 10012 10012 108U 10734  Wendell” State........... 50.000 086 None None Q-M Dec31'08,Uj
Illinois. Tunnel 5s 1928 1"-*£) 80 Dec'Gs Central TrustCoof 111.. 2,000,000 956 7 7H ©J Oct '11,2
Kan Clty Ry & Light Chicago Sav Bk & Tr 1.000. 079 8 0 J Oct *11, U2
1913 ‘V- N 934 May' 11 %3 973 Chicago Tltlo & Trust.. 5000, (1610042 6 7H QJ Oct *11. 2
Knick’ bk_f—ﬂ"s_er €e -Q 100 Ma&ll 931100  Citizens Trust & Savings 50.000 P8 4 0 J Oct *11, 21,
Lake St El—1st 5s.. 1928 J -J 8 Sale 88 77 812 Colonial Trust & Saving 600,000 035 8+2 842 J Oct *11. 212
Income. 5s Feb 16 May'05 Cont & Coinm Tr & Sav  3.000. 739
Metr W Side El— . Drovers'Trust&Savings 200,000 140540 **8* *"s* Q- Ocr M| 212
[T A T, F-A{-— &2 8534 Oct'll 81, 834 First Trust & Savings.. 2.500.000 3,772432 8 I{/I Sep30‘ 114
Extension £ 451568 -J 817, Sep'll 73 87, Ft.Dearborn Tr&Sav Bk 250 1682 Beg b usApr V92, p. 529
Morris & Co. -1 H 1030 w - J {891*2 Il 897, Ootll 83 93t GreenbaumSousBK&Tr 1.500.000 ,709 J Oct '11. 212
North West El 1stis: - 100 July'll 901, 10  Guarantee Trust & Sav. 200, 225100 |acorp orated Bk V.87.P. 1138
Northwestern Ges Llgljt & , Harris Trust & Savings. 1500000 185537 9+ 11+5 QJ Oct Hl. 3
Coke Co 1928 Q-M 9%, Oot'l| 9912100  Home Trust 300.000 56,558 us Apr 1u’l 1v.92 p.1(
Ogden Gas 55 1945 >1-N { A Sale A oaL @2 A2 lllinois Trust & Savings 6.000. oBBRY 1044 16+4 7. OGN %)4
Pearsons-Taft 55____ 1916 J - D @Bl - 103 Mch,09 Kenwood Trust & Savgs  200.000 64, % gK 7+ 1% QJ Oct '11. 1%
4,403 M-S 5 90U Mch'10 Lake View Trust&Savgs 200.000 6H QJ Qct 'll, U2
460s SEesE__— M-N 9% 97 _ Feb1 Merchants* Loan&Tr 3.000. ,EDQ ) 12 J Oct 4
4.80s Series F M- IN 9712 9812 Mch 1o MetropolltanTrust&Sav ~ 750000 260413 b ' 6 J Oct *11,11.
Peo Gas L & C J§t‘6_.I9213 A-Q 12U, May' D Michigan Ave Tr Co 200. 59,951 Beg. b s Oct 291 Ov91.p.1521
Refundmﬂgo M- S HU 10213 1021, Octll 10U MId-Clty Tr & Sav BK. 500 51,562 Com b ws. Ap ri0’ 11v9fp|004
Chic Gas 1§_55| J - J 1038 Sale 1(1%]é 1081, ; Northern Trust_Co 1.500.000 2,616,071 3 J 11, 2
Consum Gas 155 100 J - B 0e, 0 1002 sopll 101210 North-Western TréSay 250000 ~A0ool 6 1 8 93 SR
Mut'| Fuel Gas Ist5si947 M- N 110r2 Sale 1002 1 10U2 1015, Qld Colony Tr & Sav Bank  200.000 50,153 Beg. busJre || V.Q\é ]_11537
South Side Elev 4J|S -1924 J - J{ %6  Sale "% B 93) People’'s Tr & Sav Bk 500000 145191 Beg, b usDec 1'10V, 92, p. 90
Swift & 1st% 1814 1 - J 1004 Sale 100L 014 100 1017, Pullman Trust & Savgs. 300000 261300 8 ‘ 8 J Sep 30°11, 2
Union EI (Loop) 5s..1045 A - O 8 Aprio Sheridan Tr & Sav Bank  200. 27,960 Beg. b s Jly 12'0 9V.89.P. 141
United Box Hoard col 6526 = 0 AgrjilP Standard Tr_& Savin s, 1.000.000 305509 Comm enced” ke, Sept 6 1910
General ratgo 65 i3 € ieh Stockmen's Trust & 20000 Tadae 8 H O 3oy T3
Western Elec Co 53.._I922 J -J {102 102p 1025, Aug 1l Union Trust Co 1200000 1318707 18+2 *3+2 Q-M Sep30il.2
i West'n Trust & Savings 1.250,000 210, J Oct *11 11
Note..—Accrued Interest must be addedto a 11 Chloago b prices West Side Tr&SavBan 200, 124, 6 8M July'il.” 2
Woodlawn Tr&SavBank 200,000 72458 **0* 1 7H QJ Oct *]_’L 21*
Ior State Ins'.Uutl
(g—J W|th extra
eoul\alen ot 1% .amc fro*u rst
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

SHARIi PRICES—NOT PER CENTUM PRICES.
Saturd Monda Tuesday Wednesilay Thursday Friday
OcturZeLly Cct Z’Sy Cct 24y Cct 25 Y Oct. 26. Cct. 2¥.

6 106% 108% *106% 106% 10012 10012 1051 1058 104 104
8%y, 1855 -i05% 1096 103 * 1096*I08 ~ 1081 _ Last Sale 10314 Oct 11
221%221% 221 221% 221 221 21 221 22014 22014 21
L oR "21.6&1267/0 Zl.lzg 21612 216(20211%1 *21]2.8 16

+ *216
Bgda bz L LAy
g?g 2% 412 2% 12 15 *12 % LastSale1420ct’II

12

2 ™ Y0 B/ +0 D 72 *70 7B ¥ n

9 1w0%, 9 75% ég%* *9 e me 9*5 Oct'll
*lgg.) @ *161 60 *161 *161 Last Sale 162 Oct'll
#1090 111 +109 111 110 im0 *109 111 109+ 1094 *10934 110
*271 271 271 4271 +271 *271

. 15 T 125 1X14*1251 127 *125 127

SR B R Jeghe 1y 1501z 181 T5Co T8

«140 145 *140 145 *140 1 *140 145 Last Sale 136 Sep'l 1
20 20% A3 22% 22% % 2212

B B B B a8 B 94 9514 . B
1&%‘81330/ 1B 1B 133
133% 13334 133% 13866 138 133%20 01 1Sa| s B
*210 - 4210 ... *210 * Last Sale 2ii"Oc
« 18714 18712 *181 1S71 18714 *13714 . 187i4 1371, *18712
bl *33% R332 *33i2 ... Last Salé q12" Sep' 11
* — « 908" qg 108 *__108 astSaleQilgo Sep'il
- =101 101 101 100 101 101 101
1%, 192 o I I 104 18 i Ton 158, 160
9206 93 *92 gzss *91 *91 o4 Last Sale 903 Octll
162 ... *162 ... *162 ... *162 ... Last Sale 163 Oct'll
%8712 ss 87k 872 *8rl4 ss 872 8/i2*__ 84
*101 ... 101 101 101 101 *101 ... 101 IOHs4 101 10U4

012 oy %0 6L Bl Bl D Sl @ o 48 &
0012 10012 (00, 10012 100*4 100% 100*8 100'8 10034 o
755 V4 % 4 4

47,
163 184 17 1612 163 1612 164 168% 16/ *16% 17
WEAE e W B e HEAL e
151 15 ( 5l4 e

*29 3012 Last Sale 2872 Se
88 8 g 83 s6la 8712 812 &M 86% 867, 85% %512
*(34 0

9 *ris 8 8 8 *773  8la o4
15 15 15 181
*15 ... *15 154 1434 15 15 ]5%) L 1%27 Ul
15012 ... 15012 101> 15012 *16014---—- 15312* J%JIZ
*0/S 10 *978 10 *972 oy % 10 979 10 *g4 10
AP &;*4 A *2*?3% 2%4) 287 22
285 . +285 287 287 2 - 146"4 149
a4 oHa 9% 9% A 917, R R
97 97> Y X 97U 9™ *9612 9714 96 %12
-2290971/20 2.% 22 *225 233 21 233

229 23’ 2R

3 o e e
0f 108 100 100 03 104 (103 101 1103 104 104 104
<00 I *i00 106 +ioo 106 1D 16 *102 106 *i02 b
B 10 4b 142144 145 145 15 *145 145y 1AL 14

* 101 ... Last Sale 10012 Oct |1
o 100 v gl Last Sale 2 Octll
159%1‘5@121@235912159*15121%121591215915137, 01%4
3
o 98 908 W B
o B S T T8 ok T T B o
S8 29 29 29 2l XN 2k Jorla 28 2l
8 190 12 ig4 185 18 18 *185 187 185 1857,
B B 142 18 B RRR TR2B 4R A
57 27 27 M2 20 202 21 21 2 2% 2 2%
61 5914 508 6% 5913 SIS &0 0 %
109% 10014 109°8 1097, *1091, 10912 4 1091 IQSI4 10912 103U 1041>
7S84 3 Ao & & : 101 16
105 10814 106 10612 1063 10612 105'8 105%
* *4 4 A ada 4ala *4 42 *4
2%‘21%28142@/ 2%2%1,4 2%*73281,’ 5%3423 27 2%
o & 52795’5%53%531254 G 5 S0 5%
2112 2112 «21% 2I7/S 2112 2174 214 2112 2 21% 21g
2 5 5 *40 45 H B A
35 4 3B 40 0 N *4927* 3% 40 *.35 40
Saza Ay W A A4 5 A3 AT 434 473 334
32 910 > 3% 323916 *3 +312 *3%
* 6 16 18'4 168 1612 g 1612 © 418 L
ﬁ:éﬁl4+£ &a° 318112*38039812*385‘9320 3%3%
R e il Al 3 153 05 Octll
53U 64 ‘52 & 52 @ ars 6%
w514 62 54 Bk *Bla 612 ey 62 ex 62
108 0% gn 14 04 10% 10 X
e6S Q2 6i2 % 63 A " zéiM 6% 6%
30 4 378 3B M 4 4316 4 o 8
26 Shoots oy . 2 2 %ok
‘%36%81'52 82 g% 197 18% JZ;% 19 2% 19
R0 5b 58 %2 L '35916 514 5, 'w%+'mo )
g, W B SN mR791s f2 b ﬁ/’;: & %
3% WA AP Ax R A D % A1* - @ U
8 8l 84 b 84 +84 84 <A
- 13 *1312 14 % 134 13 1% 1%

2 QotTii
2%  26i2 23} 2%
gﬂZ 48 1 33 4
% *gs 1 "5* "e%
1%,

%

*1°8 . Us 114 **88 1 *1% 1
19U *19 19% 19_ 19

o ]%?;u *Us ]%ﬁ Bu L U4 1 Last Sale us Septll

5 B P

Ml 4 44 44 A4
8 ™9 7,5« Ty 8
5 o 6L 612

0 4 4 47 4 4
’?214 Te% @1&2 w 1612 1612 lela 168 16 |6|4 131 ]58
2 a2 g 02 2 2y 22 2 2
Tu ) Y 8 Dib Zzﬁo

B kb HAb d> Sda 2 2B B 2% 28 A

p
3 A4 4 D% *241_16$2 4 4, 4 4 *378 44

+4 1-16 4l4 a4 a4 % 4 48 48
* T4 %1% 4 *1% 14 etz 14 *U2 13 14
s e e - R S - R A 1)
86 90 =+ 0 V7 D 87 DO B sg4 8§ 88
498 10 *Po 10 *Pp *9 9la  Last Sale9 Oct'll
*58 * T O 59 9 *58

1412 %2 Ei%% 514%1 1% 148 149 48 14U 14I4 1313 %78
* .90 1% * .90 14 +.90 ™ 9 P *.90 4 *_gx) 4

%, Mo T4, T Th, 74 24 M4 T :
~ e .§*.§ .%A*BF .7§*.§ z, sl . o%o

3

* 9 % 2% 2% 2% <4 24 Is 212 3
o B 2? i 2510/3 R 62 2aix +D Wb >

3 3 3 33% 3 3
2 14 3214 +3112 214
*g(Lst R 3H2 3% e

}5
&
8
8
5
%m§8

v
4G

STOC

KS
s gosTORCER ook
Week EXCHANG
Shares.

Railroads
164 Atch Top ft Santa Fe.100
Do Ptr el 100
‘267 Boston ft Albany___ 100
191 Boston Elevated 100
19 Boston & Lowell 100
83 Boston S Maine 100
13 Boston ft Providence.100
BoE]ton Subfurban El Cos.

5% Boston Pt Wore Elec Cos.
18 Ch||§ Jun% Ry_ﬁ_USY_IOO

3Connect[|qut River__ 100
73F|tchburg ref 100
267 a y ftE ectric__

Mame ent_l— 100
4574 Mass Electrlc Cos____ 10
4%N Y N IP&H_ff_d'ar ord. 100
6 Northern N H
Norwich ft Worprcf.100
12 Old Colony

Seattle Electric_____ 100
18 Do Sref 100
[ Unllaon aclff 100
Vermon{J ft ' Mass___ 100
56 West End St
72 Do pref— 60

Amer WSEEITE0YS 100
g)mergcu emlm

%2 Anger SBgar

2 Amer T plepmlgg
4680 Amerlcan Wool _— 100
127 Atl Gul ft WISSL 100

&0 1

Boston and
70 Cumb Telep mwloo
100 East Boston Land

Ranye since Janu l.
On baygll o/ 1W- shar?enias

10J

46 Sep 5
N9
3%Au926
12ig Aug25
112

i2Jal
1454 Jan 10
74 Jan 18

165 Eastern Steamship...T0078% Feb 3

26 Edison Eleo Illum_lm
425 General Electric 100
ly MaSsachuse;cts Gas Cos100

22 Mexican Telephone.. 10
70N E Cotton_ Yarn__ 100
0

35 MergentP\aler Cino__100 211

275 Sep
142 Sep 2
8734 Jan
0412 ' ne27
Jan '

3 Oct
1(BOCt

pref 100 X102 Oct 18

145 N E Telephone__ 100
Pacific Coast ROWer.. 100
Portland (Me) Elec.-100
Pullman
Reece Button-Hole.. 10
Swift ft Co 100

415 Toglngton

25
D United Erun | T %5

1%71%, Un Shoe Mach Corp..

17,25 U S Steel (%W %
2,179 West Te?ep Tt"TEWl(D
1342 Do 100

M
100 Adventure Cor%’ 25
[<0'S) Al?omah Mining_ " 255
6195 Ama amated Copper 100
Zq Lead pé)
]_,(xx) Arlzona Commerual Z
900 Bonanza Dev Co
300 Bos&CorbCop&SIMg 5
300 Butto-Balaklava Cop.
1,813 Butte Coalition,
1,274 Calumet ft Arizona.. 10
6 Calumet_ft Hecla__ 25
5 Centennial......... ......... pisy
Cons Mercur Gold 1
724 Copper Range Con Co 100
70 Daly-West 20
1,622 East Butte Cop Min_10
545 Franklin
3,644 Giroux Consolidated. 5
75 Granby Consolidated.100
5,838 Greene Cananea 20
951 Hancock Consolidated 25
@60 Helvetia Copper.
3,265 ndlanatMln(l:ng
925 Inspiration Copper. ..10
L sland Creek Coal

1
1

190 Isle RO)PEHC_CW 25
1,055 Kerr Lake 0
eweenaw Topper___ 222
5

E&

7,660 Lake Copper Co
25 aSaIIepg per — 25
410 Mason Vallclsy Mines

0l

420
460 Mayflower 25
60 Miami Copper____
Michigan___ — =
157 Mohawk
2,204 Nevada Consolidated.

45

24

159

630

a

ew Arcadlan Copper
Iplssmg ines

e
way ming.....
7R?Old Co)llon Y

85 Old Dominion Co___ 25

D%b%l}%lﬁmb%mbﬁtﬁ

nc
1,202 Ray gomlo

South Utah Mt S__
1,870 Supertor,
473 Superior ff Boston Min
2 l'amarack

88&%85%156

25 Utah-, Apex Mining___

(&1}

1% 14% *14 100 143 15 1Bl 154 1412 1412 &B Utah Consolldateg—

41¢5tk4 % ME A% 45 a8 MB M4 45 438 43y Utah Copper Co_ __ 1D

% 59 *100 Ha 1 rg +18 1 14 2 3 g 263 Victoria...........o..... 25

3° b R A R Y S S 568 Winona T 3

9 89 .88 8 g8 83 +87 8 *87 8 +&H & 63 Wolverine 25

D DO DN * 8 *a.. a0 BB 120 Wyant,ott 25
‘Mia ,iaU -laiseu price. a .Now/ stock, « Ass't paid x-svocit div. a Ex-ng.its. a Ex-.liv. anil rigats.

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

]37 Jan 14

&1 Jly 29
Rly

Sep 25
X' Jan 5
9734 Sep 26
2 Sep 29
27 Mch23
1&) Mchli3
404 Aug26
26i2Sep 20
50 Oct 27

Highest.

60% May 18
105t Mch 1
6'2 Jan 20
lola Jark; 3L

Fel
120% MavlO
1634 J'ue

8% Apr 9
159%Jne|$

105%0ct 23

Ranae far Previous

Year (1910)
Highest.
Aug
Jl
Deb
Oct
N
J'l
Alc
égg
Oth)
Oct
200 Fob
14 Oct
1091 lan
37 Dec
31l May
Sep
71*4 Apr
Jun
04 Jan
125% lan
1B Sep
A Jan
10 Fob
1434 Se)
68 Fe
N4 Jan
4% Jan
Jan
70 Mch
24% Jan
18% May
28%Jan
103 Jan
R/ Jan
3B Jan
10 Jan
8 Jan
&8 Moh
14 No
22% Mcl
11%Jan
111*4 Jan
11%Jan
Jan
303, Dec  ’33»4 Oct
84% Nov % .Nov
1+ May o Jan
|13 * Seﬁ/ Jan
3 Jly Jan
28%J'l HoJan
0%Dec 19 Jan
"*4IVMch
.3H“ Oct
iy
f
18 Jne
6% Dec
8 Se
,26. Au
"29i0 J'né
111 “J'ly
11 Dec
J'l
16%J'ly
1%Nov
J'ly
1 Dec
3B _Jly
453 Dec
459%J'nc
2% Dec
30" Dec
LA ly
2 Dec
12% Dec
J'ue
2 Dec
5 J1
120 J'|
1%] 'ly
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BONDS
BOSTON STOCK EXCHANGE
Week Ending Oct. 27
'‘Am Agrlcul Chem 1st 55 1028 A-O
Am Telep & Tei coil tr 451929 J-J
Convertible 4s 1936 M-S
Am Writ Paper S 0_1919 J-J
Am Zino L &S deb 6s 1915 M-N
Ariz Com Cop 1st conv 65_ 1020 J-D
Atch ,To;tJ & S Fcgen g 4s 1995 A-0
Adéus ment g 4S July 1995 Nov
tal d July 1995 M-N
60-year conv 4s 1955 J-D
10-year conv 5s 1917 J-D
Atl Gult & W | SS Lines 5s. 1959 J-J
Boston & Lowell 4s 1916 J-J
Boston & Maine 4 HS 1944 J-J
Bur & Mo RIv cons 65____ 1918 J-J
Cedar Rap & Mo R 1st 75..1916 M-N
Cent Vermt 1stg 4s __May 1920 O-F
0 B & Q lowa Dlv Ist5s...1919 A-0
lowa Dlv 1st 4s 1919 A-0
Debenture 5s 913 M-N
Denver Extcn 4s 1922 F-A
Nebraska Exten 4s 1927 M-N
~.1021 M-S
III|n0|s Div 3$s.. .. 1999 J-J
Clilc Jet Ry & Stk Yds 5s5..1915 J J
Coll trust refundln g 4s 1940 A-O
Ch MUw & St P Dub . 1020 J-J
ChM &StP WIS V dlv es 19203 J
Ch &No Mich Istgu_5s 1931 AlI-N
Chic & W Mich gen 5s..7- 1921 J-D
Concord & Mont cons 4s__ 1920 J-D
Cudahy Pack ( The% 1st g 55 1924 M-N
Current River 1st 1926 A-O
Det Gr Rap & W 1946 A-O
Dominion Coal 1stsf 5s 1940 M-N
Fitchburg 4s 1915 M-S
4s... 1927 M-S
Fremt 1033 A-O
Unstamped 1st es 1033 A-0
General Motors_1st 5-yr 6s.1915 A-O
Gt Nor OB & Qcoll tr 4s..1021 J-J
Registered 4s__ 1921 Q-J

NOTE.—Buyer pays accrued Interest In addition to the purohase price for all Boston Bonds.

Boston Bond Record 1179
Price WeeVs I's Range Price Week's Range
Pricin/ Range or nee BOSTON STOCK EXCHANGE Fr|d:§y Range or Since
Cct. 27 Inst " Sale January 1 Week Ending Oct. 27 Oct. Last Sale January 1
Bid Ask Low 1llg1 No_ Low High Hid Aik Low i i I/no  High
10134 Sale 10134 10? 15 1(11'5102912 lllinois Steel deben 5s 1913 A 1004 100b 1004 10014 10 1CI£B
00 Sale 99 90 110 @ la Falls &Sioux C 1st 7s__ 1917 A 117 Apr ‘08
1002106 106 Oct 1 101 11H2 Kan CClin & Spr 1st 55 — 1925 A 94 Feb '11 9414 9414
D 98b Kan CFt Scott & Mem 65..1928 H 16 116b llela 1161
98 Sale B 1212 Kan CM & Bgen 4s 1984M . R Aug'l 2 93b
42 43 15 3B X2 Assented Income 58 9. 89 Aug'll 88 90D
987s 003 B P Kan C&M Ry &Br. 1§ES§1929A T2, 12 Mch'll 108
9uU4 02L — 9 9B Malne Cent oons Ist7s___ 1012 A 1?3 Feb '11 123 102Ss
91U Cls R - 9 12 A 10U4 Sep '05
— 10B8113 Marq Hou h &O T ISt 6S 1925 A \]'ne&%l
ICS14 1108 Mass Gas 4MsS......... ......... 1929 J 9934 Sale 9912 1003y
66 Sale ~H 63b B Mich Telephone 1st 5s 1917 J 99i2 May’ 1 9912 9918
. New Eng Cotton Yarn 5s.. 1929 F 0 P2 914 914 99 103
New Eng Telcph 5s 1915 A 1013SMch'll 10134 102
— I3 o312 S iiteeriannraeaeaseaaiinsieis 1916 A 1002 Sep '08
111#8 111b  New England cons g 53 1945 J WBASep Ml 9S34 9834
83 6 82 DV Boston Term 1939 A
New River (The) conv 55..1934 J 75 Oct TO
9 1 . NY NIl &Il con deb 375.1956 J 954 May'Il %3 Wl
10034 1 ioob 1014 Conv deb 6s (c fs) 1948 J 129i20ct 11 12912 1AA
99 100  Old Colony gold" 4 R4 F Apr ‘09
088 992 Oregon Ry Nav con 04S.1946 J 98b Sep '09
99b Wi Oreg Sh Line Ist O? F Oct '11 13 147rs
8712- - S712 n 8rs ggh Peré Mar uette eb g 6S___ 1912 J 98 J'nc’ll B B
101 10OUs 101 101 5 100 10215 Repub Valley 1st 1919 3 108 Jan 11 108 103
8834 O [*9) 6 8312 P4 Savannah Eleo 1stoons 5 -.1952 J- 7014 Dec TO
114 114  Seattle Eleo 1st g 5s 1930 ~ 104i2Sep '11 14 106
1 Shannon-Arlz_1stg 6s_____ 1919 M 91iZAug‘ll a B
97 D 100i2J'ne’'ll 2101 Ferro Haute Elec g 53 1929 J- 97 Apr '07
B 100 C 991*101b Torrington 1st g 55 1918 M ch TO
0712Scp '11 972 9712 Union ao RR & 197 g 45..1947 J- IOOJOct 1 10085101
Q4 Aug ‘09 20-year conv 4s 19273- 1043 Apr 11 10435104
97 MehTlI 97 g7 Untted FrUItgens AMs__T923 J- xKl4 Gsla BB 97U
8>20ct 'l &l 87*s Debenture “4Hs 19257- 95s0ct 11 BB %1
97 ®B12 BVl4aSep 'll .... 95b G4 U S Steel Co 10-60-Y pr 1012 " 100 106
103b Apr '05 West End Street Ry 4s__ 1915 K OlsSep 'IF Dl
D Apr ‘08 Gold 4 H3........liveeiiie s .1914 M 10012 May'll 10018 10012
128 Jly'll ... 1274128 Gold ‘aeberitiire 4s____ 1916 BI2APr TO
140 Apr'os Gold 4s......ccooeviieiiiriinnns .. 1917 0 Aug'll RIS 9
97i2Sep 11 . 971> O1* Western Teleph &Tel 5s_ 1932 903 Sale  993i _ 100 %63 100
0618 B3B8 Kl s id 9BlL; 953 Wisconsin Cent Jstgen4s 1949 o314 Jan ‘11 Rl R4
96 Sale 9% 2 (058 08
« No price Friday; latest bid and asked. K Flat price.

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

Share  Pricos—-Not Per Centum Prices =h ACTIVE STOCKS Range Since for Preview
-— . Jan.” 11911 ear (1910
Saturday Mondzay Tuesday Wednesday Thursdzaiy Frida == (For Ronds and Inactive i )
Oct. 21 Oct. Oct. 2 Oct. 25 Oct. Ot Stocks see below) Highest Highest
. . Baltimore
¢ A R B T A NP2 B B B B B 4COCon Gas EI ow.100 64 Jan 9 May29 46 Mch 641t Deo
2 R RS g eh s B Tl SR, LD T 2
c_ 87 8 8 8la 4 * * ouston i C u e 9 ot
72 702 *7U2 — g v, M 1R 73?2* n A Do pr 00 45 Feb 8 7 IWZ B I 6 Do
121 124 15 12417 121 124 120 ENonhern Centr_l' 50 121 Jan 11 130 Jne26 115 Jan 1R Feb
*25 25 212 XH12 2l t__ 2b *25 2A1? 10 Seaboard Company 100 21 Jan 4 2B3Jne 3 185sJ 2714 Jao
&% 8 848 *__ 8 8 Bl *85 88 1st 10 & Jan 6 gsalne 3 7ooked IS J
M 60 *__ *5812 3Bb 0 5b 69 *58 59 6% D Igref“'lOO Jan 4 & Jne 3 Oct 47 Jaa
*18 18 — *18 1sls Isla 1812 Isla 18 18b 18b 774 United Ry &Electrfo. 60 162Jan 9 MmBJIly 20 128 May 16i2Deo
0 11 Ameri cgﬂllélgrﬂghla 10 Sep 18 1718J 4 17 D
*1 i €| an C
4 4 *43k2 2P R 4 4 L3 433 ‘ﬁg 4 63 American_Railways__50 L2 Jaﬁ 5 452Jan 0 413 .J'?y % 3122
M M8 412 45 4‘% 41?7 ar8 A8 44k M1? 4 1,345 Cambria Steel 4078 Sep 2  48AFeb 18 40i4J'ly  63i2Jan
114 lib 1179 I|b | lib ¢lib 12 elib 12 g& lib 686 Electric Coof America 10 Ili2Jan 4 12i2Jan 14 liaJ'ly 12U Jan
53 s &7 53 53 53 53 &21? 1201 Elec Storage Battery.100 i2Jan 3 56i8Jnel5 42 Jnre 64U Mcb
372 39 &3*4 39b *B14 9 372 J/? 3r2 3¢8 3B 3 4,228 Gen Asphalt tr ctfs_~ 100 28i2Aug25 3914 Oct 23 194 J'ly  343s Doc
762 76b  TQR2 77 702 /612 76 76 *75 16 VI L@ Do pref tr cffS.100 68 Aug2s 8&7@gJan 0D & Jly 84i4Jan
*ea T4 ystone Telephone. 50 7 Sep 0i8 Jan 10 7 Jly 13 Jan
200 26b 268 27 2T 27 2l 28 27b 28s 27b 28 6&1 La e Superlor Corp 100 2UjSep 14 R Feb 6 152J)ne 297Deo
88 88 8318 ggls &4 8% 8312 8% sgbh BQB 2 814 Nav 83i2J'ne29 98 Jan M4 6 Jne 123 Jan
82t % &4 82b isgrie K12 &b B 8 slie sUs 2859 Lehng/h Valley BxSep 14 9Qi2Feb 3  62i2Fly 12114 Mch
9 94 9p 94 9 94 9P gb 9 94 94 3935 Leh VTranstreos .. 50  oadan 1L 9BOct 24  3i2Jne Dec
238 24R 21% 24b 26b 25 25 25 24i2 2417 Do ref vot tr ctfs 50  181?Jan 16 253*Oct 23 1219 Jan Dec
% 0114 6118 6160 6Us Olbe 68 6lb Ol 60ho 6L 2234 Pennsylvania R| 50 5035Sep 5 65 Feb 2 6i tsﬂ'l 69'in Mch
58 5i1b 54 6& 51*5 1b 51b % 5rg 1111 Phlladel Cofl Pltts'Ei_ 50 484Sep 21 014 Jne 6 42 e 4 Jan
*1012 1ob 16> BB 168 1 %gg 1014 108 168 588’3 Phllade hia Elec 25 16 Jan 19 J'ly 10 11378Feb 164 Mch
S 238 B AP u Bl 22b 23 vot tr ctfs.. S0 17 égr 18 2418 Aug 1 15 _Apr 28i2Jan
69b 70be 698 W14 70bo 7012 7012 70b 708 esb 69Je 10(25 Rea |n% 50 e615* Sep 5 10 65271y Feb
64 C« 64 Th« 64 7| obo 6lOm 6b &b b 6% 5 /62 Tonopah. Mining 1 5i2J'ly 28 Jan 17 Oi2 Jan 9'th Ma
50% g]b 5Us 5*8 61b *51 51b 61b 51b 53 31? 1,536 Union Traction 50 43 Jan %4 1 338 Oct 523) Jan
*861? &2 &l &Hla 8 85b l,409 Union Gas Impt__ _ 50 84i4Sep 5 SHBJan 9 7™ Jly ig Jan
PHILADELPHIA BU A PHILADELPHIA PHILADELPHIA Bid Ask BALTIMORE Bid Ask
Inactive Stocks ) Bonds Ph & Read 2d 55 1933 A-0 Ry Ext&Im 55 32 M-S
American Milling 10 4 18 Prices are till “and X Imp M 4s 1947.A-0 10012 Chas City Ry 23 J-J
Termln 1 559 1941.Q-F 117 ChasRy Git El 56 '99 M-S 87
Central Coal & Coke..100 7812 ?912 Alt &L V ElecM Hs'33F-A PW &Bcol tr17'21..J-3 City &Sub 1st 55 1922 J-D 106
Preferred 100 7)) Am Gas &E c 55'07.F-A 833} 84*8 Read Trac 1st 6s'33..J-J City it Sub(Was) 1st 55 '48 10334 106
Consol Trac 6t N'J 10 744 Am Rys 917 ....... A-0 91 04b lloch Ry SL con 5s'54J-J 100b Coal & CRy 1st 38T9 A-O
Germantown Pass____ 50 120b Atl O Iec ref 55 1938.M-S Spanlsh- Am Ir 65'27..J-J Coal & Ry 1st 5s*20.F-A 10U;
Huntington & B 0 Bcrg&EBrew 1st 6s'21 J-J S n'd Gas & E 65'25 M-N Col&Grnv “1st 6s 1916 J-J
Preferred —_ 5 14 15 Hcthleh Steel 0s 1908. % F uz Stand Stl Wks Ist5s'2S J-J nsol 51939 J-D 108 1083
Indiana Union r Too Choc & Me 1st 53 1949.J-J JJ o2 Gen 4Xs 1954 A-O oo4 %612
Insurance Co of N 10 20%2 204 Oh Ok S Ggen 5s 1919 J-J ..J-J 7ol2 ConsGE SP4 —85JJ 8 Sl
Inter Sin Pow &Che‘ﬁ"SU Con Trac of N J 1st 55 '33 tr Eair SC Tr 1st 5838 A-0  %4s 100
Interstate Rys. pref 1C | Co Itys tr ctfs 45'493-J N 83 Ga &Ala 1stcon 55'45J-J 106
Kentucky Securities 100 142 152 Elec & Péoples Tr tr ctfs. ..J-D Ga Car&N 1st 5s g '29.J3-J 106
Prefer 100 53 FrTac&H 1st 55 1940. J-J 55.3-J Georgia P_1st 6s 1922..J-J 1124s 11318
Ke'ystone Telep vic_ 50 Gen Asphalt 5s 1910.M-S % York Rys 1st 56 1937.J-D SO S Fla 1st 5 '45.J-J
referred 50 Indlanap Ry 4s 1933..J-J 82U G-B-S Brew 34s '51.M-S *0 '40/8
Keystone Watch Case. 100 9% 100 Interstate 4s 1943 F-A 5G BALTIMORE Knoxv Trao 1st 55 '28 A-O 10412
Keystone Tel 5 1933.J-J gH2 Inactive Stocks MaconRy&Lt 1st55'53J-J Rl
Lake Sup Corp ing 5524 0 Ala Cons Coal & Iron.100 35 50 Md Elec Jst 5'31L.A-0Q
Mtnchlll & Schuyl If 60 60 Lehig av .QJ Preferred 100 & Mem| ist 55 '45.J-J
Nat Gas Eleo Lt'& PG.I00 20 Gen M 4Hs k 1924.(3-F Atlan Coast T {Conn).100 235 128 Alt er Cot Duck 1st 5s.. 76b 77U
Preferred Lch vV C J-J 18 Canton Co.. 100 1151- U912 Npt N iO P 1st 5s'38M-N
North Pennsylvania__ 50 ‘0oeb Leh Vext 4s 1948.J-D Georgia Sou’ 100 Nor&Port Tr Ist5s36J-D 8 8318
Pennsylvania’Salt 50 112 Conso! 6s 1923 J-D 1st preferred 100 North Cent 4 ¥'s 1925.A-Q
Pennsylvania Steel__ 100 Consol 4Hs 1023 J-D 2d preferred______ 100 Series A 5s 1926 JJ ifo
Annuity 0s J-D 147 G-B-J Breme 1(1) 1 Scries B 55 1926 J-J
Phlla_Co (Pitts) pref— 50 4212 43 Gen cons 45 2003_M-N 9734 Seaboard Air Line__ 2512 P.tt Un Trac 56 1997J-J
Phil German & Norris. 53 Leh V Tran con 4s '35 J-D Preferred___ — Poto Val 1st 55 1941..J-J
Phlla Traction 53 84 &4 1st series A 4s 1935.M-S Sav Fla & West 55'34 A-O no
Railways Genéral 1st series B 5s 1935 M-S Bonds Seab Air L_4s 1950...A-O
Tonopah Belmont Dev. —I **gb g2 MarketStEl 1st 4s'56 M-N oob Prices are all “and Adjust 5s 1949  F-A
United Cos of N J 100 NatLH&P ser B5s T9 J-J 0712 interest"” Seab S Roan 5s 1976..J3-J
United Trac Pitts pref.50 New Con 55 1948.J-D Balt City 3Hs 1030...J-J % South Bound 1st 5s..A-0
Virginia Ity & Pow__100 40b 4U2 N Y Ph & No ]St4S’EEJ J 1954-1955 Various 10U2 U EI P 1stAMs’29 M-N  9g3p
reterrcd 772 780 _ Income 4s 1939 M-N 5s 1916.......;erenne M- Un Ry & EI 1st 45 '49 M-S %’ 86
Warwick Iron &Steel..10 10 102 Pa & N Y Can 5 39.A-0 Anacostla & Potora 5sA-O Income 4s 1919 J-D | 634
Washlngton-Va Ry 100 43 44 Penn Steel 1st 55°’17.M-N Atl Coast L(Ct)ctfs 55 J-D Funding 5 1936 J-D 812 &
Preferred 100 eoplesTr tr ctfs 48 1943 922 2% Ctfs of Indebt 4 J-J Va Alid 3d ser 6s’16..M-S 10614 1071*
Welsbach Co 100 Ist&coll tr 5540 M-S 12 102% 6 20 ‘gyr 4s 1925 ....... J-J 4th ser 3-4-5s 1921.M-S
West Jersey &Sea Ssh..50 5pp 532 00 coll tr 5’51 M-N 071 9712 4Hs 53 F-A X612  5th series 55 1926..M-S  1s *
Westmoreland Coal Phil Eleo old tr ctfs.A-O 12 1 Balt Trac lst 5'29..M-N Va_(State) 3s new '32-3-J
kes Gas ft Elce_ " 1(‘,0 Trust ctfs 4s 1949 ..J-J “7gp /12 _ No Balt DIv 5 1912J-D Fund debt 2-3s 1991 J-J
Tork Railway. sb 9 P &Egen M5sq '20.A-O 100210712 Car Pow S Lt 5 1938 F-A West N C con 6s 1914.J-J
Preferred--- ———& 26b Gen M4sg 1920 A-O Cent Ry cons 5 '32..M-N WU & Weld 5s 1935..-3-3 1I0l4
*Bid and asked; no salos on this day.  ILEx-dlv.iSe rights. U$15 paid. 1513 M paid.
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- Bid Ask Bid Ask
Volume of Business at Stock Exchanges — cu@f Bt oy e = dnbieragnd Alsesly Ploe 100
AGRis S g W e
TRANSACTIONS AT THE NEW YORK _STOCK EXCHANGE ?qarpgsan Prov) Bl G50 83 80 o Do 02 18
DAILY, WEEKLY AND YEARLY. NY DO L N 0 B & SIPonE 1) 6 Nern Bo N % i
Preferred W B3 7 e Preferred.............. 1m 8 95
Ucks. Rajlroad United ElectficofNJ-. 10 9 . B e Gold 4H* 1936. 8 8os
\Neek end]grﬂi Shares val Bo d B%taée BlZ)’ JQ* WesternAEO:\I;vge?? com__ \1-(% g %l ? ElecmfC o :18 4%55
Bar value. nds. nds. nds
' Preferred mW & & ID 15
220,049 349,000  $1,024,500 547,000  $1,000 red 9 15
Ronrdey —— 2009 03X *1&y TIES0 500 Telegraph and Telephone ¢ Gereral Crgriicall 109 120 1B
Tuesday — T 191956 %’ %%00 %%% %7% gAnuiale/I\e Amer 11% ]_172 ]E_}lg e Preferred... .100 1*(ng| - 1()7JS
Wedn —_— ,635, . 300. f 1.000 .-
Thursdayy I %j% 32948200  2.283.000 77,000 CommlUnTel (N V)25 106 112 ) 08 &8
Friday = 1,355,185 128,278,125  5.278.000 124.000 'I:Errgﬁi(rﬁ r{-\ BayStateTerlI% % E 5 genhenmk I\E/\)I(a'e!eorrn 100 165 IO
S$15.455.000 000! 7,000 e Gold I Stock Tele 100 10 116 Is'5S20p 1912 .J-J 8 &/
Total.....coueuene 2,670,607 $248,606,775 $491, $ & Norirmesten 1 Teleg_ e s Hll s%nTal ez C%ng 10 5 1
P ilo antic lavana Tobacco Co__
Ne\NS\a}]gl?katS ok Week ending Oct. 27. Jan. 1to Oct. 27. e&,:jtc h;ereleR % tTeIetg pref 12(? 85%2 & Prefe%eg ............... .- 10 ¢ 48 %
Exchange. 1911 1910. 1911 1910 m antic__ llec! (e?é)or\es_ ]owell Millin .1
Fer Companies 1922............. 1001
Stocks—No. shares__ o 260 o230 0 59,198,007 000 s1258 1ore00 BAN P 0 fg 3) &8 ®B  HerringHall-Nar new. 1D 15 25
Rank sharesd par__— ® $0,900 S1475200 0 3015500 N IstAag 0 & 1st 5 Nov_1930--------- 1M 16
N Y * Hob 97 Hockin, Val Pro Iucts Co-. 8 W7
Government bond 7, $10,000 $3,222,500 $348,200
ey, bonds. - 1500  saidsa0  zrastaen  NOBRY S D P o e B
1 and v, bonds, 15455 12370000 616281500 500,354,700 10t & 234 % 3 Preferred: A5
Total bonds__ SISSS3000 SI2777500  STOSG040 _ SBIAKO ¢ (1S p B usmliemn i e
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA t st S % 9B Intercontinental Rubber o 16 B
EXCHANGES Internat’| Banki . 10 b
' Short-Term N International N|cke|_1(1) 20 215
Amai_ Cop 5s Apr 1 1913 100*¢ 10035 Preferred — 100 X5 R
i Boston. 1 htladelpMa American C':gg]r 1stg5s 1932......... A0 B N
Week endi i i ) Ser U 4s 1511 DBA 100 International Salt ........ 100 1
Oct. 27 Lasted  Unlisted Bond Listed  Unlisted Bond Balt & Ohio 4Hs 1913.J-D 1001s 10033 1st g AQ /40 50
sales. shares.  shares. sales. uethleh Steel 6s 1914..M-N &8& 100%4 IntPerr;atlor(}al SI er___ % 5 1_17153
Jeec?) referre in
Saturday 9,489 1359  $70,000 8,393 4710 $33,720 % A Ist 65 1948, .. no 112
Monday’ 13.058 334 23500 16821 4,328 20,800 0, Ir‘lternat Smelt * Refg-. 100 no 123
Tuesday 13569 791 47000 11281 4442 14362 Erie 6sApr 8 1914 .A-03 101  IQU:z Jones & %hlln steel Co
Wednesday 13,2056 7,620 .000 9,908 1466 . 83900 «General Motors 6s'i5 B 1st Sl g os 1929....... M-N 1001~ 1%*2
Thursday 13105 6,387 51.000 6,405 7,420 96,000 Hudson Companies— e Lackawanna Steel 100 3
riday. 34,125 9,458 000 10375 35195 58,200 %]%*2 % e g}l)ooé} 1900 M-S Z{E‘)h 8*2
e Del) 5 1915.......
Total......coceeeeeen 97151 36,119 S212500i 492731 57,509 $306982 Int * Gt No 5s Tr Co ctfs 97 91+ ton Mono . ....100 913 R
S S, 9 pw e R
R - sy cl es- 1
Inactive and Unlisted Securities MoKan * Tex S May 'Ll E5t @ g forllard () prér.mx0 T
|son arden.. ..
All bond pri i " RBe PO MN B ----
prices are now ™and interest" except where marked f. 64*2‘5 s May Transi tsee Szﬂe E;Bh o
. ; "y ~ 1925, ......... ores— ch li
Street Railways Bid Ask Street Railways Bid  Ask 43 Jan 1912-1925 Toot8 ](1135/0 eMlaml Cop;t)per—Sc— Stoc Exch list
PUb Serv Corp. N 3 (Cor)— 100 10012 Monongahela It coal....... ::1;% “n
Bleeck St * . 5 24 New'kPas'lly 56°30-.J-J 106 ---- B2
eeck SU™ Ful Fystk 1D 2 % Rapid Tran Stity— 106 25 200 B2 B N S ~Joo "o
By & 7tli Ave stk........ W 1D 140 AO I —  gouth Ity g 5s 1913. Ioog ifg & National Suret)é 220 225
Con o5 191 '—See stock EXC st 74 75 dewater O 1913 guar... I0LB G NV DRl M A B 350 B0
B'way Surface Ist5sgqu 1924 ion- 133 0 ---- 100 10U, j New York Dock ) 25
Cent'1 Crosstown stock.. 100 D B 9 1013 10134 ~ e rreferred ... 45 60
npm*%&%zocml%/% % H % o % 972 “\\((I_\l_ﬁtgoA?tecurlty 1%0 210 215
Gﬁrlst%%tr'l & 10thStstk 10 O 110 MN 0 — Railroad Nites-Berm. ongnc(()nrpﬁ""ioc o o
e 55—See Stock Exc  list 1 ;&—0 ﬁ o (]qé,c_peolr_ & St L P glqplssclgg Mlnéeg ﬁ Im
- A B rior lien Hs io r Co........... +1710 |t
g )—See O lee st 94 19 © oo mglrigpsenver w "5
Eighth Avenue stock 100 276 310 TrentP & H % 1043, JD 06 & 752 Metored O"—l10 % @
o rip 65 1914---——P-A 1% 10 L 9 . 9% 16 Plttsburgh Brewing__ 50 *103s 103"
& Gr *St F'y stock.. 100 200 230 10 Ppitts Bess* L E. **32 3 Preferred............ . 0 *41*8 41*J
st'? M StOs 1A9\15 }05) P g P Railroad o 64 10 eglttsburgh sg%erL pref..100 o
Inter-Met—See Stock Exch aage list  Unit I s San Fran—See Stk BExc list ©nanroa Securities Co- g R Be ................ 1w 70 7B
list Wash Ry & El Co....... T 9 412 It Exc list Pratt A Whltne ref.. 100 B 10213
list Preferred l(‘ﬁ Y D \\est Pac 1st os 1933..M 8 9O Producers OH P 10 % 16
Ninth Avenue stock----100 150 175 4s 1951 JD 814 FH2 ac s - ritay Consol (ﬁﬁ T—See Stk Ex list
| os F-A /3 350 Gas Securities Industrial and Misccl /3> & IFlegaa Bﬁf%ﬁd c%%_igg %IZ) %
»Sixh Avre siock 100 113 128 New York BB e S .
5 1919........ AOQ0 & 9B CentUnGasSs1927....J-] 102 108 *36 4 Seneetcxg Mining.. _1% 012212 1%
Third Avenue UR—See Stk Exc  list  Con Gas (N Y)—See Stock Exc list *5012 5112 Slor'j%r Mfg Co 10 25 265
Tarry WP & M5 1928.. /60 80 aMutual Gas.............. 100 13 166 ---- Iron A ST 2 a4
Y'kers StRR 55 1946 A-0 & 86  New Amsterdam Gas— & Preferred 4 8
23th & 29th 5'90..A-0 /. 20 1st 5 1943 .J-J 100 102 121 1281? Standard Cordago........ *
Twenty-third St stock.. 100 215 NY&E ItGas ist571 JJ 103 106 18 12 e A /10 14
Union Ity 1st5 1942 F-A 102 1081*  Consol os 1945 JJ 101 10212 American Chicle com. 23 245 9 M %Apr 11931, 771 3
*
chester 1st5s43J3J 70 8 NY Rlchm)nd‘Ca_s 109 3B .. -- 1 101 ard Coupler com.. 10 " 38 45
f'e\l St Unarjds(?és cor M-O’E‘) ) o B c%gaeﬁ/ffl """ Co... k:l?&) 1%51 T,
- illing Co..
Atlan Avenue lilt— e I'refe red — 100 OB 137 14 e Preferred 9 .IC 47 50
g o0 n 53 EIE ﬁ-g 1% 1B 1st 561930 IUN 104 1iool2 %]2 1%12 rist 5 1)30.........MN 6%12 872
- 102 Stand
Brooklyn CgeStOCk ....... 10 100 107 Other Cities. 200 - Standgrrg %Illl (gxh:l;l]]@arf;rog 325 4%5)
Con "5s—See St Exch list AmGas* Eleccom.....50 *63 & B4 104 Standard Oil Subsidiaries.. 300 375
Bkiyn llgts st 5 1ull A-O B e Preferred.............. .. 59 *43 M4 Am St _Found new- 3tk Ex list  Studebaker Corp com. 5% 571*
Bklyn Qeens Co * Sub— Amer Light A Tract_ 109 20 24 1935, ) 100 102 Brefarrad. P oM JDJJ 1021, 101%4
alstgAs'4lop 1916 .J-J 07 100 Preferred m e 17 T 63 & SulzbergerA Sons copf. IOt DN 101
e Istconos 4lop TOMN S 99 Amer Power * L. oom.100 /4 76 % 270 P Exc [ist
By [ B 5 5 "R may arate B 5 ® 3w ol m S R EC I
n---—--10 5 6 Bay State Gas._...._.... - *J10 exas Company— c list
deigbey & g WERy e o, 1% D G ARSSrE 8y
A 100
rk% N os I939..3) 08 101 Broo yn Un Gas—See Stk Exc  list 0 102 gl’%alsns?:coo? Lan . 188 15 1%
Kings Co El 4s—See Stock Exc list Buffalo Clt)i Gasstock. 100 3 6  Amer Writing Paper__ ) 3 Sg:;l Tono Mn (Nevada)— 1 *612 ga
Nassau Elec pret Al—%) o o Cm% & (7:0 10'6 L>7<§ Il%t5 11 ch & llg) Tr%n e(f)n zgtterles com.. % G% 5%
rvice ,
Ist 151 "See "Stock Exc list Preferred....... ... | 802 ) T2 g2 Tronrv %’Ir ctgsyvy. ...... 100 25 40
N W’bg & Flat 1stex 4Hs D A Con Gas of N J 5 1930 J—J 01 --.. Preferred 0 15 16  suUnd cw\/g Typewrlter—Net Stk E x list
Steinway 1st 6s 1922— JJ 100 104 Ormg rs L 1L* Pow 100 - 1 % 0012 L,hlotn Typewrléer com.. 100 | 87 l%
................ _ 20 st preferred--------- 100 XIOi
g S cee g i B, |52 e w2
— --—- 101
1st consol 58 FA 104 10512 Ellzabe h Gas Lt 2100 300 - -- 120 128 & Preferted-- 100 loo*: 16
Del) Gs 1917..........A-0 * Essex * Hudson Gas.. 100 133 136 21717 25212  United Copper. A0 4 M
Columbus (O) St Ry-——-101 81L _~J Gas* ElBergenCo 100 & & 120 12115  Preferred. g 15
Preferred oc  9aAAn e GrRap I3t 0s 1915.. .F-A_ 180 101 o 1081* U S Casualty. 215 _
um Ity con 56 T932 J-J 102 104 C 0 Ge .10C 130 12 < U S Envelog n B
‘A 1st 55 1933 1D 1001* 102 Indiana LightingTo___ .100 34 -- - Butte Coalition Mining. 5 *153 16 Preferred.... _ 112 114
i A4 FA & 0 2 534 U S Finishing io 89 %
&0 Preferred . 0 50 Preferred.. . 108 108
0 1% % Ist g Ss 1919. ._J. 100 16
0o 1% e Coilg 56 199........7 JF. 95 100
D %5 ] xR Aoohol . 108 2
= . 1017
ew Orl Itys ALgt__100 30 350 ison Gas 65 1926.. A-O 104 3 ?[11% 800  US Steel Corporation—
a Preferred.............. 1m0 7 Newark Gas 6s 1944 J 125 127 c kExo list Cal t r sf Es 1%1 opt "Il 1144 115
n Mg 4kSs'1015—See S tik Ex Tist %6 97 City Investing Co 0 45 % Col tra( " Pt Opt.-. 4. 115
aPub Serv Corp of N J—See Stk W xllst  «Cong 5 1948.7.. J-D 10312 10412 : 0 & % UST ItGu A Indem 18 100 ___
Logﬁs 2% oszts%:type%eit 1(?‘[5512 106 No wa-sl%? L U &Pow 100 0 D % V%Et(meéuA Bronx T|II 10 160
-10i /™ s 1938...... ar...........
4s I@’S .......... MN 76 771* Pacific Gas & If coin. .106 6 6/ e2d preferred. o & B Westingh'so Air Brake.. 611*145
Cons Trﬁect of N J---- S N b Preferre%a.(.s..’&.aec 106 gi 00 % 0% (l? Worthlngt'n Pump pref. 101 106 110
""""" 1949 MS 10Uz 1021* o 20 0
St Joseph Gas 56 1987.J-J 9 o4 6 /41 60
*Per shtro. b .oasis e dells on Stock Exchange, but not very active. /Flat price, n Nominal s Salo prico, iNuw stock, * Ex-dlv. vy Ex-rights,
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imrestm eiit and ~ailroud Intelligence.

RAILROAD GROSS EARNINGS.

non Theifbll-°wi,ng tobfe showsS the gross earnir’\lgrsM of every STEAM railroad from which regular weekly or monthly returns

ined' = h° two ?0ol, T ns °f ive the gross earnings for the latest week or month, and the last two
colu'r’r}ns thaeme%rnings for the period from July 1 togand |nc|%d|ng such latest week or. mor_1th. 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, | he returns of the electric railways are brought together separately on a subsequent page.

Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date.
ROADS. Week or  Current I*revious Current  Previous ROADS. Week or  Cuyrrent Previous Current  Previous
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year.

AlaN O & Tex Pac- 5 $ 5
N O & Nor East- 1st wk Oct 7%.000 47.000 914,780 910,021 Y NH &Hart .. August__ 5598,020 5,539,943 10,795.728 10,809.575
Ala & Vicksburg. 1st wk Oct  29.000 26.000 423,275 462,233 Y 951498 '971,416 1.884,010 1,912.872

Vicks Shrev & 1st wk Oct 25.000 22,000 367,209 406,413 342,850 309,716 660,196 604,520

& Wc
Ala Term & North. August .. 11,060 8,590 20,903 15479  Norfolk Southem.” August 260,531 233,198 515,584 446,125

zzz

Ann Arbor 3d 'wk Oct 49,850 46,925 750,516 649,876 Norfolk & Western. August . 3,491,861 X 6 57 6,070,198
Atch Topeka &STe September 8,954,228 9,068441 25843313 26159339 Northern Pacino. ~ AUGUSt 833 136 S ooy ons 19 7R ohe 13018
Atlanta Ulrtn & Atl 2d° wk Oct , , g 775, Pacific Coast Co— August__ 720168 768781 1,444,629 1.584.385
Atlantlo Coast Elne Vugust__ 2,120,223 2,069,750 4,375.238 4,217,814 Pennsylvania HR August 13763668 14149013 26,484,72 27.007.408
0 Baltimore & Ohio_ September 8,279,301 8,417,835 23,890,972 24,515,627 Balt Ches & Atlan August™— "~ 48511 ~ 50296 86.424 88,401
B & O (Jh Ter HR ust ... 143817 135, 266,865 271,58 Cumberland Vail. August— 235162 274437 470608 30,

Bangor &Aroostook August__ 274,530 229224 501,522 ¥ Long Islan August— 1,160,112 1.054.89: ) 7 2,219.757
Boston & Maine August”_ 4,230,739 1,202,300 8,047,979 7,953,595 Maryl'd Del & Va August”_ 22,584 ) 38.3
Bridgeton & Saco Tt August 17 048 11,531 N

X ; gust 774

BuirKoch & Plttsb. 3d wk Oct 214,254 216,251 3,177,144 3,193,948 Northern Central. August 1,065,087 1,118,087 4 2,083,180
BulTalo & Susu___ August 219,739 201,707 415116 392342 Phila Bait & W_. August_ 1,683,961 1796924 %’_%71%98 '508.103
Canadian Northcrn. Wk Oct 459,000 403,900 5,873,350 4,609,600 W Jersey & SeaSh August "'871.814 '902:334 1,725,930 1,714,268
Canadlan Pacific__ wk Oct 2,532,000 2,302,000 37,355,722 34,118,545 Pennsylvania Co August—" 4,970,462 5 337,536 9.399,340 10,115,090
Central of Georgia.. wk Oct 349.600 X 4,315,400 3,903,300 Grand Rap & Ind August__ ,539 505,374 930,073 953,480
Central of New Jers August__ 2,523,675 2,493/099 4,912,430 4.810,007 Pitts CIn Ch& StL August__ 3,591,392 3,694,098 6,801,390 6,841,013
Central Vermont__ August . 381,323 349,487 733,311 023,816 Vandalla August_ 883,092 1,002,315 1'719.520 1,822,654
Ches & Ohio Ltncs. 3d wk Oct 659,228 668,621 10,539,700 12,556,41% Total lines—

fofod]

Chleago & Alton__ 3d wk Oct 378792 317.144 5034,772 4.900.43 East Pitts & E. August__ 20621981 21169005 39,988.341 40,852.902
Chic Burl & Quincy August 8,018,070 8,366,838 15,060,1 15,454, West Pitts & E August™— 10402138 10956956 19,680,3621 20,488,918
Chic Great West” 2d wk Oct 289,350 '336.583 3/872.693 3,808.637 All Eastds West August 31024069 32126021 59,668,703 81.341.819
hic Ind & Loulsv 3d wk Oct 139508 122190 2162924 2084492 Pero Marquette  September 1,558,618 1.438,005 4,435,897 4.202'848
Chic Mcmph & Gulf August 22,975 7,823 40,527 Raleigh & Southport August__ 14,052 12,542 28.110 24,278

ls L 2 14,399
Chic Milw & St Paul August__ 5495461 5,998/307 10,539,998 11.339,842 Reading = Company
Ch Mil * Puff Sd. Vugust_ 1,351,410 1,170,652 2.695,064 2.312.724 Phlla’ &Reading. September 3,834,067 3,830 102 .993,054 10,888,775
tChlc & North West September 7,004,093 7,303,847 28,555,61514 21,113,082 Coal & Iron Co.. September 2,524,566 2,286,628 184,168 5,686,397

eChlc St Paul M & O September 1,430,369 1,626,046 ~3.922,100 *4.349'309 Total both cos__ September 6,358,633 6,116,730 177,222 16575172
ChicT H &S E Vugust 159,806 224,834 302,569 428,953 Rich Fred & Potoin Au gust 178,798 180,484 379,70 ,937
CIn Ham & Dayton August” 1,004,309 902,307 1,880,073 1,700.740 Rio Grande June.. July — 78,498 89.7. 78,49
Colorado Mldand.. August 181,135 200,862 336,534 358,208 Rio Grande South.. 3d ‘wk Oot 8 351 11,863 157,807 195.531
Colorado & South,. 3d wk Oct 303,384 372,218 4,606,744 5,423,513 Rock Island Lines.. August 5,762 512 6,099,280 ,270 11,410,219
Copper Range July ,55: 70,7 60,551 70,733 Rutland August_— 319 533 333,419 632,538 X
Cornwall August_ 15879 15,927 32,788 34,254  StJos & Grand IsTd August— 152 381 164.805 ,017 305,310
Cornwall &Tebanon August 31,287 35965 60,188 72,847 St louis &San Fran August— 3555.786 3,641.549 ,830.649 6,985212
Cuba Railroad August—— 257,787 206.870 _ 520,452 440,310 / Chlo & East Ill. August_ 1.373.791 1,395,941 00,488 2,530,979
Delaware & Hudson August -~ 1,982,748 1,893,664 3,750,188 3,500,070 Total all lines August_ 4929 577 5,037,491 431,137 9,516,192
Del Lack A West.. August . 3,240,377 3,081,996 6,303.2/71 0,089,932 St L Rocky Mt & P. August 136,130 168,378 251.352 335,
Donv & Rio Grande 3d 'wk Oct '513,400 '511,800 7,908,702 8,023,447 St Louis Southwest. 3d wk Ogct 2681000 ,000 ,579.947 3,692.665
Western Paclilc.. August 922,165 SanPed L A & SL. 5 253

.. 500, ) August 750
Denver N W &Pae. 2d “wk Qct 21,472 22,626 425769 395305 Seaboard Air Line.. 2&1 c‘\’Nk OOt 439445 418735 8,533
Detrolt Tol & Iront 2d wk Oct 39145 45892 532,689 630,049  Southern Pacillc Co September 11612'944 11929’ 728 ,890,846 32,%93,658
Detroit & Mackinac 3d wk Oct 24,706 = 23552 388566 380413 Southern Railway.. 3d wk Oct 1,311,561 1.266,973 435119 18.616.346
Dul & Iron Range.. August . 1,059,813 1,260,381 1,967,269 2,455435 Mobile & Ohio” _ 3d wk Oct ~'249,629 ~'216,945 445776 3223789
Dul Sou Sh & Atl.. 2d "wk Oot 70,62§ 67,815 1,011,301 1,098,741 CInN O &TexP. 3d wk Oct 188,%%8 177,439 9789 ~ 2920615
304,786

El Paso & Sou West August__ 540,41 ! 1,067,536 1,187,023 Ala Great South. 3d wk Oct , w127 380,835 1 ,
Erie August”— 5,388,159 5,328,526 10,287,757 10,003,780 Georgla Sou &Fla 2d wk Oct 49,266 47,514 672,723
Fairchild & N E August__ J27 2,018 3,397 4,099 Tenn Ala & Georgia 3d wk Oct 403 1,833 37,425 29,030
Fonda Johns & GIov August 98,382 97,403 190,262 193,149 Texas & Pacific 3d wk Oct 391|478 371,558 ,918/902 4.830,942
Georgia Rallgoasg[i.. August 257,275 240,673 484,478 215 Tidewater & WeST_ Augu 74 9 14,381

459,215 st
Grand Trunk 2d ‘wk Oct 995.600 935,310 15,130,946 13.016,622 Toledo Peor & West 3d ?Nk QOct 25,457 25,936 390,850 414,364
Grand Trk West. 2d wk Oci 126,392 120246 1,940,268 1,606,011 Toledo St L & West 3d wk Oct 95,514 84,
Det GrHav & MU 2d wk Oct 49760 43190 665873 540,490 Tomblgbee Valley.. Aueust__ 63 6.8%4 ,567 .
Canada Atlantlo. 2d wk Oct 46,509 41,667 641,224 Union "Pacific Syst. September 8,397,782 8,609,636 ,477.026 25,005,765
152,155 107,181 430,320 310,068

¥
S
I
[o)]
P
N
)
a
©
D

Great Northern Syst September 6,396,993 6,294,922 18,143,861 17,062,952  Virginia & So West. September )
Gulf A Ship Island. August 165,790 163634 322292 315361 Wabash 3d wk Oct 637 379 661,629 554291 9.833.316
Hocking Valley ~ August__ 713466 755458 1.317.924 1415650 Western Alaryland. August__ 637 861 702,582 225,781 1,337,608
Illinois ~Central August .. 5,551,555 5328014 10.679,707 10,132.804 Wheel & Lake Erie. August_ 765610 697,170 .380,793 1,327,967
Internat & Gt Nor 3d wk Oct 241 X ,970,592  2.085.334  Wrlghtsv & Tennille August 25,528 20,061 46,347

A \ \
a Interoceanic Mex. 3d wk Oct 145477 212955 2,590,479 2,043,642 Yazoo & Miss Valley August: 810,490 719,924 541,061 1,391 542
lowa Central fid wk Oct 32»5,916 85,727 1,02%0%) 1,021,479

Kanawha & AllCh__ August

Kansas City South. September ~ 789,865 876,588 2,347,893 2.570.335 i i Current  Previous
K C Mex & Orient. 3d wk Sept 33625 36101 357430 _ 410,016 Various Fiscal Years. Period. Year. Year.
Lehigh VaIIeE September 3,413,194 3,010,765 9,928,335 0,024,981
Louladon & Aran  Araust .t 1%109 1%8’%2% 2186‘59 243518 1 & Hud 1 to Aug 3L 13,974,198 91
ouisiana Vugust ) , X X Delaware udson Jan 0 Au 13,974,198 13,068,2
Loulsv fiend A St I. Augqust_ 110,231 105211 212,426 201496 N Y Central & Hudson River.e. lan 1 to Aug 3l 67,144,029 64,425,
s Loulsv A Nashy.. 3d wk Oot 1,168,040 1,159,055 17,000,616 10,720,368 Lakc Shore & Michigan South lan 1 to Aug 31 31521599 32/413.254
Macon A BIrming'm September 15,683 13,078 39.103 35,506 Lake Erie & Western.n Jan | to Aug 31 3,522,799 3,545,
Maine Central Au%ust_ 999,356 935,612 1,884,807 1,702,159 Chicago Indiana & Southern. lan 1 to Aug 31 2,452,217 2.435599
Maryland A Pénna. September 46291 43904 123643 120,801 Michigan Central 1 to Aug 3l 192237264, 19,268,644
a Mexican Railway. 2d" wk Oct 163,200 116,900 2,270,100 2,446,900 Cleve CIn Chicago & STLouis Jan 1 to Aug 3l 19,830,489 19,379,102
Mineral Ransqe 2d wk Oct 14391 17,240 215945 224,848 Peoria & Eastern Jan 1 to Aug 3l 2,114,604 2,203,038
Minncap A St Touis 2d wk Oct 103,345 128496 1,400,785 1,665,855 Cincinnati Northern Jan 1 to Aug 31 ,369 f
Minn StP ASSM) 3d wk Oct 644,092 508929 8,650,272 7,631,305 Pittsburgh A Lake Efie __~ Jan 1 to Aug 31 9,835.425 11,410,456
Chicago_Division New York Chicago A StTouls lan 1 to Aug 31 7,307,131 ~7.296.854
Mississippi Central. August 76,038 75451 148,884 151,164 Toledo A Ohio Central___~ Jan 1 to Aug 3L 3 ,
u Mo Kan A Texas 3d wk Oct 707,914 702949 9,221,400 9,103,531 Total all lines Jan 1 to Aug 31 166810523 166346170
Missouri Pacific 3d wk Oct 1,196,000 1,173,000 17,341,092 16,985,832 Pennsylvania Railroad....... 1.. Jan 1 to Aug 31 101810407 105616282
Nashv Chatt A STL August 1,019,634 953,549 1,990,139 1,883,213 Baltimore ChesaP A Atlantic Jan 1 to Aug 3l 191,083 192,977
a Nat Rys of Mex.f. 3d wk Ott 1,116,540 1,333,083 19,791,993 19,536,904 Cumberland  Valley Jan 1 to Aug 31 1,861,981 2,022,704
Ncvada-Cal-Oregon 2d wk Oot 8,162 9389 115527 131,655 Long Island —,—Jan 1 to Aug 31 7,086,872 6.533.760
Nevada Central July .., 5,825 5,816 5,825 5,816 Ma@/lan'd Delaw A Virginia”"~ Jan 1 to Aug 31 842 i
N O Great Northern August 149,441 145,705 281,140 293,286 N Philadelphia A Norfolk Jan 1 to Aug 31 2216220 2.356.450
N O Mabile A Chic. Wk Oct ™14 39,132 \ 479,510 Northern Central Jan 1 to Aug 31 8,221,808 8.
e C A Hud Riv August__ 9,521,081 9,126.107 18,335,306 17,454,586 Philadelphia Balt’/ A Wash__ lan 1 to Aug 31 12416,857 12,570,671
Lake Shore A M S August— 4,055,514 4,870,234 8,770,556 8,700,120 West Jersey A Seashore Jan 1 to Aug 31 4,313,322 4138
n Lake Erie AW . August— '544,700 '548433 998632 974811 Pennsylvania.Company Jan 1 to Aug 3l 32,038,755 35,882,933
Chio Ind A South August— 304511 263335 579371 509.811 Grand_Rapids A Indiana Jan 1 to Aug 31 3275230 3.376.503
Mnchnggn Central. August— 2,773,637 2,709,358 5,163,850 5,281 241 Pitts Clncln Chic A St Louis. lan 1 to Aug 3l 24,853,002 26.569.689
Cleve CC A St L. August__ 2816418 821,754 5,410,004 5.197.835 Vandalla Jan 1 to Aug 31 6,489,515 6,698,582
Peoria A Eastern August__ 294,534 342,602 550,326 011.280 Total lines—HasTPItts AEre lan 1 to Aug 31 146891881 35
Cincinnati North. August_ 132152 136,229 233,680 237,981 West PittsA Erie lan 1 to Aug 31 09.013,807 75.320,373
m Pitts A Lake Erie August_— 1,528,183 1,604,281 2,918'128 3.132'836 All linesE A W. Jan 1 to Aug 31 216535688 226040507
N Y Chic A St L. August_ ,013564 958360 1,915,325 1847359 Rio Grande Junction Deo 1 to July 31 585062 645553
Tol A Ohio Cent. August”_ 507,736 _505.840 .324 .816 Rutland Jan 1 to Aug 31 2,206,367 2,103,096
Tot all lines above August_— 24092030 23746573 45,832,168 44,916,082 Texas A Pacific—————— Jan 1 to Oct 21 11.852,257 12,261,618

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Weekly Summaries. Cur'nt Year Prev's Year Inc.or Dec. o Monthly Summaries. CuPnt Year Prev's Year Inc.or Dec. g
S S S Mileage Curr. Yr. Prev. Yr. 5 | S
2d  weekAug (41 roads 14,372,845 13003276  +449,569 323 Decemper 241,364 238080 236,835,304 220,870,151 + 15 9%5,153 7.23
53 weekAug (44roads)—— 14502817 14087327 + 47549 338 479 238,806 215,037,017 210,808,247 +4.948'770 201
4th  weekAug (46 roads 21,027,272 21,007,985 + 019,287 2.95 238,603 199,035,257 202,492.120 — 3.456.863 1.78
st weekSept (43 roads 14,514,399 13.903,235 + 551,164 3.95 238,941 226,997,481 238,330,609 — 11.339/128 4.76
2d  weekSept (39roads) 15210428 14517572  + 693856 4.81 239,132 218,177,123 225,700,811 7523688 3.33
,3d. weekSept .(42roads). . 15415556 ,004, + 111,126 2.73 239,357 229/642.771 234.339.874 48071051 .00
4tli weekSept (43roads) 20,449,514 19832130  + 017.378 3.11 . 240,012 231 697,053 238,156.755 —6,459.702 2.71
list weekOct (44 roads 15,529,299 15,172,633 + 356,666 2.35 y.. .2 226,493 2247751,083 226,306,735 — 1555652 0.68
2d  weekQct (45roads)— 16,264,214 15661237  + 602977/ 3.85 August...... 230,536 227,076 243,816,594 245,784,280 — 19676951 0.80
3d  weekOct (29 roads): 14,107,070 13,752,483  + 353,187 259 September.. 83,889 82099 “67100,814* 64,888,656 +2,302.158 3.63
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Latest Gross Earnings by Weeks.— In the table which
follows we sum up separately the earnings for the third week
of October. The table covers 29 roads and shows 2.59%
increase in the aggregate over the same week last year.

Third week of October. 1911. 1910. Increase. Decrease.
5 § 8 S
Alabama Great Southern 85,088 87.127 1,439
Ann Arbor 49,856 46,925 2931 .,
Buffalo Rochester & Pittsburgh 214,254 216,251 1,997
Canadian Northern 459000 _ 403,900 55,100
Canadian_ Pacific 2.532.000 2.302.000 230,000
Central of Georgia 349,600 281,600 8,000
Chesapeake & Ohio 659,228 668,621 94,393
Chicago & Alton 378,792 317,144 61,648
Chicago Ind & Louisville-———-— 39, 122790 17,318
Cine New Orl & Texas Pacific. . 188,929 7439 11,490
Colorado & Southern 03,884 372,218 68,334
Denver & Rio Grande-———-—--—--—--— 513,400 1,800 1,600
Detroit & Mackinac 24,706 23,552 1,154
International & Great Northern 241.000 218,000 23,000
Interoceanic of Mexico--------- 1454 212,955 67,478
Louisville & Nashuville....... B 1,168,040 1,159,055 8,985
MlgﬂeapollsDSt_ Paul 4SSM . 644,092 ,929 135163
icago Division
MissoUrl Kansas & Texas=—= 707014 702,049 4,965
Missouri_Pacific 1.196. 1.173.000 3,000
Mobile & Ohjo-—— P ———— 249,629 216,945 32,684
National Railways of Mexico. 1,116,540 1,333,083 21%%‘11%
Rio Grande Southern — 8,3 11,863 ,
St Louis Southwestern 273 5,000
Southern Railway------ 44,578
Tcnn Alabama & Georgia: ) 570
Texas & Pacific . 19,920 479
$0Iego gte?_rla_ &&ststg[rn ggg? 3‘51,936 11506
oledo ouis estern----- , , , ,
Wabash 637,379 661,629 24',250
Total (29 roads)... 14,107,670 13,752,483 753,612 398,425
Net Increase (2.59%). 355,187

For the second week of October our final statement covers
45 roads and shows 3.85% increase in the aggregate over the
same week last year.

Second week of October. 1911 . 1910. Increase. Decrease.

S 5 63 8
i 13,888,135 13,408,101 763550 283,516
Previously reported (26 roads). 2100 85020 14,080

A e o Riiantic 70 1554
irming i \ , ,
Central of Georgia---------------- 316,600 204,100 52,200 47233
Chicago Great 289,350 336,583 Tem f
CIncln New Orl & Texas Pac... 191,757 180,113 )
Denver Northwest & Pacific... 4,47 22,626 1,846
Detroit Toledo & lronton-——- 39,145 45,89 0,747
Duluth South Shore & Atlantic 70,628 67,815 2,813
Georgia Southern & Florida.. 9,266 47,514 1,752
lowa Central .. 85,916 85,727 189
Mineral Range . 14,301 7,21 2,849
Minneapolis & St Lou 103,345 128,496 25,151
Mobil J?io 256,601 192,573 64.028
Neva a%gl ornta-oregon—- 8,162 9,389 1,227
New Orleans Mobile & Chicago 39,132 34,257 4,875
Rio Grande Southern.. 3,762 11,620 7,858
St lBOUiSd Southwestern-- 278,228 4%,735 %3%)8
Seaboard Air Ling------------- 2165 1 50

Total (45 roads).. 16,264,214 15,661,237 977,558 374,581
Net increase (3.85%i 602,977

Net Earnings Monthly to Latest Dates.— The table fol-
lowing shows the gross and net earnings of STEAM railroads

and industrial companies reported this week:
----—- Gross Earnings-----

--- Net Earnings-----

. Current  Previous urrent Previous
Roads. Ye§ar. Ye§ar. Yesgr. Yeéar.

Atch Top & Santa Fe.b.Sept 8,954,228 9.008,441 £

050,959 3,454,775
July 1to Sept 30......... 25,843,513 26,159,339 .1

,098,180 JO,736,186

B 1 5 Sepe 50 S P oS00 snainesy 788 79
Buffglo Roch &Pitteb-Sept 847283 836575 §A3R6e  Saless
Canagian Northern-—= Sept 1,576,400 1279988 1055700 902400
Chicago Great Westh -Sept 1207418 1147610 G20985 330574
Chic & North West.a-Sept/7,004.003 P 383847 250108 695,201
Chic St P Minn & 0.3 -Sept (\.430.369 /2622046 &850 1888577
Colorado & Southern p-Sept 1288598 1325895 138103 159308
Kansas ity Southern b.Sept  7a0.865 , 870558 733% 858507
Lehigh Valleyb o 55-5ePt 31304 301000 349856 328278
Pullman ooy 3119 3699484 BRAT AR IR
R P e 5 ~SeP o S0 3530192 3205%5 1381988

Coal & Iron Co.b...-Sept 2,524 566 2,286.628
July 1to Sept 30 6,184,168 5'686,397def.415,787 dcf.394,804

Total both cos.b------ Sept 6,358,633 6,116,730 1,296,515 1.341,874
July 1to Sept 30 17,177,222 16,575,172 3,076,264 3,:;:;%89%%

Reading Company _ Sept 166,376 ,
July 1 to Sept Yo 498221 438,098

19,552 def.39.144

i - 1462891 1490819
Ty ERE o
Rio Grande Junction— Jul 78,498 89,736  «23,549 _7126921
Dec 1 to July 31 4 585,062 645553 n175519 71193606
St Lawrence & Adirondack.b—
Apr 1to June 30 175,560 155,389 71,443 78,111
Southern Pacific n Sentll.612.944 11,929,728 4,636,478 4.454,866
July 1to Sept 5611__ 33,890,846 34,893,658 11,933,517 12,664,585
Southern Rallway.b ...Sept 5.424,255 5,036,012 1,823,971 860
July 1to Sept 30 15,487,182 14,864,121 5,099,965 4,769,097
Union Pacific.a........... Sept 8,397,782 8,609,636 3,958,932 3,883,863
July 1to Sept 30 .23,477,020 25,005,765 10,250,969 10,995,206
Virginia & Southw.b _ Sept 152,155 107,181 62,773 35450
July 1to Sept 30_ 430,320 310,068 168472 109,
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INDUSTRIAL COMPANIES.

Iross Earnings- -Net Earnings-

Current Previous  :Current Previous

Companies. Year. ear. ' Yeéar. Yeglr.

5

Atlantic City El Co------ Sept 44,951 42,432 29,656 26,509
Canton Elect Co-----—-- Sept 23,556 20,560 | 11,600 25%2%(1)

Cumberl'd Tel & Tel.b-Sept _ 626,425 575,272 264,957 \
UMah 1 to Sept 30-——r' 5436126 5078692 '2,218085 2,198,802
i i 593,604 685,632 m 470,932 508,246
g Meég:ﬁanll_tlghsteﬁ P??O\IY'S Et 5,165,003 4,621,695 3,399,710 3,226,839
Muncle Elect Light Co..Sept 23,130 20,870 10,427 8,678
Pachuca Lt & Power...Sept 99,955 70,609 50.029 57,225
Jan 1to Sept 30....... p 860,550 526,629 540,368 386,261
Rockford Electric Co...Sept 29,243 27,863 13,881 9,818
Scranton Electric Co...Sept 57,580 53,704 33,427 30,722
United States Express bJuly 816,257 841,803 dcf73,698 52,607

a Net earnings here given arc after deducting taxes,

b Net earnings here given are before deducting taxes,

c After allowing for outside operations and taxes.

f Includes not only operating revenue, but also all other receipts.
g These results are In Mexican currency.

Ry.

"XAGUVRY.TeT."™ L Ry."of T., C.'S.S. &L. V. RR. and R. G. & E. P.
RR. In both 9years. or September taxes amounted to §368,000, against
§301 564 in 1910: after deducting which, net for September 1911 was §2,082,-
959, against §3,153,211 Iasta/ear. From July 1 to Sept. 30 taxes were
81,021,478 In 1911, against §042,352 last year.

n These figures represent 30% of gross earnings.

Interest Charges and Surplus.
—Int., Denials, ifee— —Hal. of Net Earns—

Current  Previous Current Previous
Roads. Year. Fear. Year. Year.
5 %

Bulfao R Bt Pt UL 188 BN ES0sser
e crstiieEn S e gein EMSE H3o
orieahy SNBSS IA 9P A27 4%
Chio Stpastin &) Sert 100008 160021 70566 aooiios
coss & Southen, S e i BN DAL
e GOy S, S0 e ORI
o G S5 SR e 5
SUAPETRS0E RPN sieer 717 £19804  £43408

INDUSTRIAL COMPANIES.
-Dal. of Net Earns—

Current Previous Current Previous

Companies. Ye8ar. Yeé’:lr. Ye§ar. Yesar.
Atlantic City Elect Co.. Sept 7,790 5,048 21,866 21,461
Canton Electric Co------ Sept 3,135 3,190 21?13;% 5 Ogigé

d 50,007 49,037 y )
Cum\?gﬂl Cgl_-ligl S%&egg?: Sept 458,302 434,974 1,759,703 1,763,828
Muncle Electric Lt Co.. Sept 6,445 4,680 3,982 3,992
Rockford Electric Co... Sept 7,231 6,222 6,650 3,596
Scranton Electric Co.. .Sept 12,687 10,922 20,740 19,800

£ After allowing for other Income received.
ELECTRIC RAILWAY AND TRACTION COMPANIES.

Latest Gross Earnings. Jan. 1to latest date.

Name of . .
Week or  Current Previous Current Previous
Road. Month. Year. Year. Year. Year.
A t 42'; 598 4088 011 2.813,084 2.678,479
i — August — 5 , . A . X
é&ﬁ?’rlEclari]nR SCch(i)(: R Segtember 167,422 161,598 1,344,192 1,261,485
Bangor Ry & Elec Ob September 57901 04806 438308 4o21sd
ugust — 2 ) , ,
B e vy T Uy oo 38107 37330 218064 204881
Brock & Plym St Ry. August-— 14,87. 16, 81,58 82,154
Bklyn Rap Tran Syst June-----—- 2045, 1922192 11,113,047 10,380,396
Cape Breton Elec Co. August — 29,834 30,777 213, 207.201
Carolina Pow & Lt Co September 29,714 25,619 250,376 224,
Cent Pk N & E RIv.. June-—--—- 57,747 56,179  306.477 300,688
Central Pcnna Trac.. September 77,164 68,190 654,40 023,109
Chattanooga Ry & Lt September 83,116 77,022 2?1471’(2)36 650,
Clev Palnesv & East. August — 90,901 40,275 ) 235,734
Clev Southw & Colum August — 110,247 107.062 2’391980 682,730
Columbus (Ga) El Co August ... 39573 39,328 35,280 290,%2
Coney Island & Bklyn June------ 154,490 147,508 1023 ,
Dallas Electric Corp. August . 129,851 118,257 7758580 917.809
Detrolt United Ry—  1st wk Oct 183471 172,817 L3 7,138868
DhEasaten dne o 05 ShE SRE BT
East St Loqis & Sub- Au%ust — 193413 2}12,356 1,33%,%21 1,%2,%3
El Paso Electric....... August ... , > £A3'6 2
Falrm & Clarks Tr Co September 74,770 62,04 ] 416,009
42dStMGCSNAY_(Rec) June 142800 123508 7837 604,403
Galvtiouston B Co. AugusT— 109328 101019 sr2evd  geoeal
rand Rapids 0. September , ) : X
llavana Elcc RyyCo.. Wk Oct 2L 46,006 36,810 1,025399 1,739,107
Hopolulu Rapid Tran | lgust_ 42616 37277 325519 297,343
Houghton Co Trac Co August ... 28534 29.708 204,222 210,739
Hudson & Manhattan September 377,007 323,493
Illinois Traction Co.. August 579,577 523559 4,391 173 ,874,962
Interboro Rap Trans. June —— 2363,079 2321,079 15480 662 062,837
JacVesonvtlle Elec Co. August — 44,564 1%5 377,687 377,414
Lake Shore Elec Rly. August — 143584 295 837,4:{2% 73%855
Long Island Electric. June %gg;g 1172982 2, \
Metronolltan St (Rcc) June 11€ ! 6,680,907 ,416,831
Milw El Ry & Lt Co. Septemper 435375 401,958 3,074,308 ,456.7
Milw Lt, lit & Tr Co. September 2,261 108,901 806,079
Montreal Street Ry.. August — 443108 398828 3189 757 863,032
Nashville Ry & Light September 179,132 163,307 ilé%z
New Orleans Ry & Lt June____ 3,337 433 185234
N'Y City Interboro.. June——— 20613 20543 137 810 193,093
NY &Long Island Tr June-- 541 33896 177,179 29,208
N Y & Oueéns County June-——— 118956 102391 587,597 506,
Norf & Portsm Tr Co June........ 185342 166,823 1,011,792 932430
Northam Easton &W September’ 17571 15630 1312 122387
No Caro Pub Scrv Co August — 21,664 18286 _ 102,122 )
North Ohio Trac & Lt September 246,015 224,002 2,019,746 837,406
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Interest Charges and Surplus.

Name of
Road. meek or Co{rrent Pr\?vious Current Pr\?vious _éﬂﬁrerﬁemagre&%@ _guarlr'e% NEIPES‘JH)SU-S_
onth. ear. ear. Year ear. Roads. Ye;r Year. Vear. Vear.
$ i 5
North Texas Elec Co August __ 135529 119 813 04% 910 9253,376 American Cities Co Sept*?-’ 255,120 241,594 190,337 178,593
(N)(?g.tarr]lwlglsetctErllgv( LC(I)) June . .7 11% 222‘(1) 1?]2.6%.) 1 1% 628 1,093‘61,%%% Oct 1 to Sept 30—--— 13 008, 862 2,916,031 2,250,938 2,008,136
g " Aurora EI in A Chicago.Sept 36,371 33,053 46,645 45,368
Oklahoma City R June 57,105 61,397 301,207 289.313 ’ ’ X
SO N e B B hE Bl Lot on B8 am
ensacola Electric ugust— 23555 24177 187,722 176,198 Bangor Ry A Elec-—---—- . , ,
Phlla Rap Trans Co.. ?ember 1899,351 ' 187,722 ' uly {0 Sept. 30 39,235 35,720 60,716 58,470
Port(Ore) Ry. L&PCo September 517.830 490,209 4,697,608 4,100,489 Bay State Street Ry—
Puget Sognd El Co.. August__ 155665 173,988 1,180,279 1,284,727 July 1to Sept'30___ 472,969 459,512 765,884 847,626
E'Ig dmeor‘}anlerro oy June___ 5,651 32257 159,748 146, Chattanooga Ry A Lt..Sept 20,134 18,537 14,023 14,
Light A Power Co. September 118,664 982762 9522226 8,033,769 Jan 1to Sept 30 177933 - 1648523 112547 106527
St Joseph (Mo) Ry.Li Cleve Palnesv A East..Aug 8,705 8,103 11,138 13,060
Heat & Power Co. September 96,209 92,034 811,865 60,7 Jan 1to Aug 31 65,733 64,491 47,590 50,364
Sao Paulo Tr, L & P September 312,740 260,829 2,584,230 2,150,573 Commonwealth P. R AL
Savannah Electric Co August__ 58,680 ,870 452,982 10, S % --------------- Sept 108,382 100,624 96,348 77,227
Seattle Electric Co August — 448,863 479,573 3,616,344 3,674,822 an 1 0 Sept 30 939,646 910,749 736,430 675,056
Second Avenue (Rec) Tune 80,283 ,89 424,668 79, Consumers Pow (Mlch) Sept 43494 35621 44,936 31,694
Southern Boulevard. June_ 11,909 10,371 57,265 49,971 Jan 1 to Sept 30 351431 g ! d
Sou Wisconsin Ry Co September 10,500 14,700 144'820 134,005 — d 34, 944 349,526
Staten IsI'd Midland. June 28383 25299 117428 108,232 Duluth- Superlor Tr__ Sept 22790 20,936 23,925 22,410
¥ﬁmgaAElectr|c(R%cé) Augu ST_ 3&23:%;&% 0, ) &4%3%) Jan 1to Sept 200,290 178.583 178,630 171,329
ird Avenue X 294,999 1,778,969 1,647,81 Fairmont A Clarksb Sept 17,021
et el e v RO L U
Twin City Rap Tran. 2d Wk Oct 116528 149309 6076557 5848029 Gra”danRap{gsssy—W Sept 15,007 15286 36664 29,064
TrI-Clty Ry A LtCo. August__ 215477 204,862 1,737,797 1,600,710 pt30_____ 3 136,830 244,728 261,935
Under Ir_our&d El Ry HudsAon Vf\l{e)s Ry—30 68.577
of London— pr 0 Juno 8 67,931 £dcf17,439 £def29,564
Three tube lines__ Wk Oct 21 £13,895 £13,270 £566,655 £532,309 Jan 1 to June 30 136,083 1297102 7def53,281 xdef85,232
Mgf{ggoTllrtgrg W%'g- Wlﬁ 8c{ % E%%gg% £%%,ggg Eggg% g%g%g July 1 toI June 30........ 2;1,322 249,220 £def45 453£def|07 1468
C 3 3 ) A Lake Shore Elec R u 91
o ShEcoiny S 2200 2022 Jhigs Idle “Catofu T oM BE8 B .
United Bvs of 5t 2&3%2? 1001729 965943 8859508 8,555,707 Lehigh Valley Transit. .Sept 40,148 36,864 41,273 37,706
United RRs of San Fr August__ 673,743 039803 5,139,390 5,013,299 Lewlst Aug A Waterv..Sept 14,559 13,149 10,797 11,366
Westchester E| (Recg June 57,170 50157 274,870 2301 July Tto Sept 30___ 43399 39,415 44272 42596
%r%al;cg%mR%o R e@ I August_ ggggz 32,470 24673, o4z2; 205510 Mass Elec Cos—
) ) July 1to Sept 30 479,969 459,512
Youngst A Ohio RIv August 22329 21,281 152002 133,260 Oct 1to Sept 30 1851786 1792937 1403508 1340826
¢ These figure* are tor consolidated company. MIIWJEAeC thg éaeth Sept 1%%29% 1,(%8,'?1,31? 5539'35’3 ,g%%ﬁﬁg‘z‘
Milw Lt Ht A Tr Sept 74,933 73,260 £36,050 £37,727
: ; . . . Jan 1to Sep 650,666 635,363 £276,979 £239,682
Electric Railway Net Earnings.— The following table gives yachville Ry A Light. Sept 33911 33,390 46,908 40395
the returns of ELECTRIC railway gross and net earnings Jan 1 to Sept 30 302,839 302257 287,547 261597
. Northern Ohio Tr A Lt.Sept 44,321 43,392 72,882 63,653
reported this week. Jan 1 to Sept 30 399,070 390,161 510,172 437,387
—-—-Gross Earnings- -Net Earnings- Portland (Ore) Ry L A PScpt 127,604 119,784 128385 117,001
Current - Previous  Curren! Pre%lous Jan 1to Sept 30____ 1,119544 1,034,480 1279648 1,002,256
Roads Year. Year. Year. Yea StJos Ry Lt Il A P Sept 19,381 18,558 11,320 22,544
$ 5 $ S Jan"1 to Sept 173,475 164 859 128,096 148,541
125,412 1,062,989 445 457 420,187 Twin Clty Ray Trans .Sept  cl40, 079 233,620 231,505
Oct 1 to Sept 30. 13 146,319 12437190 5,259,800 4,924.107 Jan 1 to Sept 30 ......... cl,260,713 cmmm 1,692,939 1,670,609
Aurora Elgln A Chlc.b.Sept 167,422 101,598 83,010 78421 Union Ry Gas A El ) .Sept 64,297 58,502 52,393 45,646
to Sept 30. 542975 522715 274,282 264,449 Jan’1 to Sept 30........ 552,772 523930 399,938 346,972
Bangor Ry A Eleo.a__ Sept 57,994 54,800 35,109 32,808
R 173719 106,878 99,951 94,190 ¢ Includes dividends on preferred stock.
Day State Street - i i
y y 2,799,061 2,741,764 1233853 1,307,138 £ After allowing for other Income received.
Chattanooga Ry A Lt a Sept 83,110 77,022 34,157 33,481
697,2 650,947 290,480 271,050
Clevo Palnesv AEast.a.Aug 39,901 40,275 19,843 21,223
244,915 235,734 113,323 114,855 AN N UAL REPORTSO
Cohap et P R &t azas 204730 117851  Annual R d I I
—————————————— ep 473,287 428,778 . g nnual Reports.— The following is an index to all annua
Consﬂ?ﬁeé tgofv?r\)/’ltlcgh(; aSoot 391%(%232 3'61%2';;71 1'0;%%8 1’5%3’222 reports of steam railroads, street railways and miscellaneous
P 1,699124 1,451530 795375 683,870 companies which have been published since Sept. 30.
Duluth-Superior Tr.b_.Sept 98,523 93,570 46,715 43,346 This index, which is given monthly, does NOt include re-
b, 845333 810,728 378,919 319912 ports in to-day’s “Chronicle.”
PaJrm & Clarksburg, D.-Sept 74,770 50,143 43,334
Jan 1 to Sept 1950 P 543609 4%1838 354,831 289,563 , Railroads— P@& Railroads—(Concluded) ge
d Rapids R Sept Alabama Great Southern Ky .......... Vicksburg Shreveport A Pac. Ry |0
Grand Rapids Ry.a___ Sep 107,108 101,019 51,671 44,350  Alabama A Vicksburg R 121 Virginia Southwestern Ry
872,874 856,001 380,089 398,705 Atchison TopekaA Santa 5 Tty.936, %51 Wa%as ________________ ;
Hudson Valley Ry.b— Atlantic Coast Line Co. of Connec- Maux
100,704 154,557 51,105 38,342 ticut (balance sheet June 30) 1101 htsvl TennIIPe RR..
Jan 1to June 30. 230,737 273,543 81,831 42,945 Bangor A Aroostook RR... . - 1105 ctrlc aihca)
610,641 620,548 223,623 139,930 Boston A Maine R . ..1016 Ame Itys g adellgma .938, 957
Lake Shore Elec Ry.a.-Aug 143584 139,896 75,077 79,934 Canadian Pacific Ry.  (proceedings Aurora Elginy A 105
837469 798655 393849 379911 Of amnual Tgewbg)r- ----------------- 1% Boston A Oa{(C%SteIE EleC, C05:wreer 118
Lehigh Valiev Transit.a Sept 134,059 123971 81,421 74570 G e R SLrsey NoCa%0 Aera E.S\', RS"""Sh,ca{,o 1018
Lewis Aug & Waterv___ Sept 54,924 53,599 25,356 24,515 Chicago Bur %\.,les 100 Republic Ity ight Co.” (8
178 907 177,621 87,671 82,011 glﬁ cago ét Ngrﬂ? w terX g‘yn_ R L?t?dl Ru )“-L-“HE“A"E _____
g Mexico Tramways___ Sept 522,734 586,102 260,914 _ 299,015 Ch cago aul Minn Ry and Rallway, Lig ower
cago Subway Co.-lilinols_Tunnel Co., Vermont
MassJaEr:e C1 (t:% Sste)p 4,540,169 4,358,019 2,345,790 2,220,424 19 s 3. July 1&%’.%1 Con York Rys P (o FoSBnd. Aug. 31) OR
— uisvi
July 1to Sept 30 2,799,061 2,741,704 1,238,853 1,307,138 1 calg V 1l apA_l_ _________
Oct 1 to Sept 30 £938,815 8560049 3255931 3200654 ek oKt o At
MIIW ElecRy & Lt.b...Sept 435375 401,958 204,437 197,590 Oolorado Southe \ AN Amer. Malt Corporation.
3,674,308 3,450,776 1,679,547 1,586,411 Cri r%Ile Creek Central F;y Amer. g/lhalttl)ngld 0 C
Milw Lt lit & Tr Co.b..Sept 112261 108,901 65,887 65,812 “IBIE, 0g Ammer- Shipbullding Co
850,730 806979 477072 454235 GOS8 AT S'ol',r't'her'ﬁ'}'-i"l'ilorlda R 1106 r. Steel Foun !
Nashville Ry A Light a.Scpt 179,132 163307 80819 73785 Greag NOFtErN RY ..o oo, 100 ko280 .9.)...(p'an of d's'me
440,175 1,341,847 590,386 563,854 ﬁlulf/-\ %’;lptgll o, 102 Amer. Type Founders Co........ ....... Tioa
Nor Ohio Tr A L t.a _ Sept _ 246,015 224,902 117,203 inois Central RR............0L. , Amer. Window Glass Co nor
Jan 1 to Sept 30_ P 2,019,740 1,837,406 909,242 81(2);’823 Kansas Ci ky ulhem Ry 1015 1043 Arroskeff\l%acManufactunngT AL
Philadelphia Co (Pltts)a Sept 1554759 1538370 501411 600050 |anawhia i Michigan Ry ... 116 Can hinery Corp., Ltd........ 1020
Apr 1to Sept 30 9,073,247 9838149 3556408 4210820 Komisville aSAV{-g(aS - 336 93 Citizens' Gas o, Indiariapol is__ 1ot
’ . Y. Crucible Steel Co. of America
Portland(Ore) Ry.LAP aScpt 517,830 490,209 255,989 230,785 Mobile A Chio RIt.. . 1101 Distillers” Securities Corporation 870
4,6?);,222 4,100,£g 2,399,192 2 126,736 “ew gtrlleans l\ﬁo }!)\"I N R 1021 EEgston I(Ejlon%olldﬁwted Egctrlg Cct) 11(1)%4
Porto Rico Rys Sept ’ 44, 31,625 ew Orleans ile cav < ison Electric Ilium. Co., Boston.
Jan 110 Sept B0 .. 552300 404813 280458 139925 N. ) 866 Intercontinental Rubber Co,, N. Y 1 968
’ N. Y. Lake of the Woods Milling Co_~1025
Republic Ry A Light Co Sept _ 190,876 180,740 90,607 70,044  Northern Massachusetts Gas Companies. ...
i,ﬁg,égg ngg,%g 729,206 678,054 St Louis A YanGisco R New York Dock Co ”
118, \ 594,783 508,148 limin statement)......... . 1022 Ogllvie Flour Mills
9,522,220 8,033,709 4,956,040 3,917,831 %alla_guzgi uEhwezterlz\ Ry-- - &= ggufkl)c Q: Stcl C .....
St Joseph Ry.L HA P.a.Sept 96,209 92,034 30,701 ard Air Line Ry.............. ittsbur ee
PRy Pt GITH65 706750 30171 313493 SOUTErn Ry ... oo 16 Standard, Millin
Sao Paulo Tram, L A Pascpt , 312.740 260,829 201832 108797 Shokane Pordand A Seatile Ry 12 U S Finistun Xe 1.11104
Jan 1 to Sept 2584230 2150573 1025113 1,372,555 Tgneo;?ahegrgoldfleld RR S %41 Westérn: Union rf%?apr?t— ...... 1019
Twin_City Rap Tran b -Sept 689,000 094,853 373,700 371,791
Jan 1 to Sept 5,852,439 5,620,309 2,953,651 2,032,262
Underground EI Rys, London Chesapeake & Ohio Railway.
Metropolitan Dist _ Sept £50429 £54,480  £28229  £26,449 {Report for Fiscal Year ending June so 1911,
London Elec Ry___ Sept £55933  £54,460  £24790  £24,002 The remarks of President Stevens at length, together with
Llondon United T:aL‘Jm.Ssept Ez:ég;(z)g ’9233'57%?1 511120%%%) £9,278  the balance sheet and income account in detail, are published
UnlonRy.GasAEKIIUa. Sept f » 104,148
y p 2575402 2,137:500 352710 81000 ©°N subsequent pages.

Comparative statistics and income account for four years
were given in last week’s “Chronicle” on page 1101.

Below are comparative tables of equipment owned and
balance sheet.

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.
$ These results are In Mexican currency.
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1184
EQUIPMENT, &C.

. 1910-11. 1009-10. 1908-09. 1907-08.
Average miles operated— 2,229 1,937 1,897 1841

Equipment—
Locomotives 780 699 672 670
Passenger cars 342 306 306 300
Freight cars 42,187 37,797 34,539 34.582
Tool" camp and ballas i 659 668
The above equipment Tn I9IT Includes 238 locomotives leased under

equipment trust agreements and 37 rented from C. & O. Equipment C‘org.'
1dining and 9 pasSenger cars rented from C. & O. Equipment Corp.: 184
freight 'and work cars leased under equipment trust agreement and 6,000
freight cars rented from C. & O. Equipment Corp. "The company also
has”a passenger steamer, tugs, car floats, &c.

BALANCE SHEET JUNE 30.

[Excluding stocks and bonds owned of auxiliary comj)anies The balance
sheet of June 30 %ls given at length on page "1202.

$ Liabiliti S $

Assets— S iabilities—

Road &equlp't.192,434,877 178,171,251 Stock, common. 62,792,500 62,791,000

Physical prop.. 123291 99,657 Stock, 1st & 2d

Equip, .subj. to referred 3400 7,300

conditional sale O. of Tnd,

contract  (see common 1200

Sgcltjuuajl dged. 23,316,982 %gg% B‘.)ngég%son ...155,253 000 137,094,000
re, pledged. 2 , ,00/ - s ,094,

Advances. e SR Evip. o atligs B 9% 3 10,050,000

Constnicnfunds ~ 941.690 407,824 EqLIIP, tr. notes

Cash Intrcas.,& 10,030,358 8,357,723 (collat. for bills

Cash for Int. and payable)------- 2,170,000  2.170.000

dividends 933670 1,161,049 Int, &c., accr.. 181518 1,755,511

Cash for matared Unpd.tat.& dlvs. 936,887 1,161,049
s, &C...... 140,194 183434 Vouch. & wages 3,332,313 3,828,538

Agts. & eonduc. 926,481 646,252 Traffic balauces. ,676 217,205

Trafflc balances. 730,878 766,579 Misc. accounts.. 359,236 301,262

Misc. accounts.. 1,205.634 1,042,929 Loans&bllls pay. 90,000 2.170.000

Materials &supp 2,449,128 2,473,654 Taxes accrued.. 539,88 429,254

S eded > 4650460 21,805,626 iupndrydd'rl;'alab' 2950 5% 281321?86?

unpledge 659, ,825, rop. surplus 2,984, ,894,

Pa [%'t :gcct._cost froplltgnd loss.. 1,711,100 1,913,950

i Line..
Defe?egg assets. 918,741 402,087

Total assets...241,132,298 227,497,305

Total llabll's.. 241,132,298 227,497,305
—V. 93, p. 1116. 1100.

Rock Island Company.
(Report for Fiscal Year ending June so 1911,

On subsequent pages we give the report of the operating
company, the Chicago Rock Island & Pacific Ry. We also
give below the balance sheet and profit and loss account of the
Chicago Rock Island & Pacific RR. (all of whose stock except
directors’ shares is owned by the Rock Island Co.) and the
combined income account of the two companies last named.

COMBINED INCOME ACCOUNT—BOCK 1STAND COMPANY AND
CHICAGO ROCK ISLAND & PACIFIC RAILROAD CO.

DI ORI &P U 1910-11. 1909-10. 1908-09. 1007-08.
v. on O. R. I. . .
0. stack owned y$3,741,447 $3,538,088 $3,690,372 $3,681,835
Per cent of said dividend. g5H> 5 (15 4
Other Income 15,330 25,983 21,731 32,296
Botal Income $3,756,777 53,564,071 $3,712,103 $3,714,131
educt—
Fxtpensecs ﬂdltages--ﬁé -------------- $122,3888,913 $19,928 $31,235
nt.onC. U. I . .
Co. bonds---------------- 3,225,035 3,048,700 3,079,965 3,673,645
$3,347,318 $3,692,703 $3,699,894 $3,704,880
Bal., surp., for year__  5409,459 def.$128,632 $12,209 $9,251
BALANCE SHEET OF ROCK ISLAND COMPANY JUNE 30.
1911. 1910. || 1011. 1910.
Liabilities—

Assets— $ S S $
Stocks owned..150,007,515 150,007,515]Common stock.*96,000,000 96,000.000
Cash . 45,499 ,7681|ggferred stock.#54,000,000 54,000,%

n

div'ls.. R
ISurplus...... ... 52,982 96,803
Total......... 150,053,014 1500072831 Total 150,053,014 150,097,283
a Includes: Issued and held In treasur%bSSo,lm,EiQ?. y Includes: Issued and
held In treasury, $4,091,820—V. 92, p. .
Chicago Rock Island & Pacific RR.
(Statement for Fiscal Year ending June so 1011,

The income account and balance sheet of this Railroad
Company, which owns most of the stock of the RallWay com-
pany and is itself controlled by the Rock Island Company
through ownership of the entire outstanding stock (see Rock
Island Company above), is as follows:

INCOME ACCOUNT FOR YEAR ENDING JUNE 30.

DI Chic. R. 1. &P 1910-11. 1909-10. 1908-09. 1907-08.
. on_Chic, . ae.,

By>"Co. "Stock /53,741,446 £$3,538,088 /33,690,372 j/$3,681,835
Othér income 14,258 24,852 21,202 31,949
-To&al Income $3,755,704 $3,562,940 $3,711,574 $3,713,784
» Deduct—

Expenses $26,953 $8,308 $2,815 $2,246
Interest on 4% bonds... 2,850,035 2,829,840 2,811,765 ,805,445
Interest on 5% bonds 375,000 818,950 868,200 868,200
Dividends _ 50,000 50,000 75,000

Total $3,301,988 $3,707,003 $3,682,780 $3,750,891
Balance Tor year Sur.$453.716 def.$144.158 sur.$28,794 def.$37,107

fcjc 5% In 1909-10. y 5M% In 1910-11, 1908-09 and 1907-08.
BALANCE SHEET JUNE 30.

19%1 1900 || i - 1910,
Assets— | Liabilities— $
Stocks owned..222,851,929 222,761,929| Capital stock... 145,000,000 145,000,000
Other Investts 284,961 286,5zoleo|d bonds, 4% 71,297,400 ~ 71,207,400
Cash, &s....... ,354,164 1,043,7301Gold bonds, 5% 7,500,000 7,500,000
Profit and loss............... . 406, \ouchers pay'le. 2

Unpaid coupons 49,387 191,339

Interest, not due 600,313 599,713

|Profit and loss.. 43,921

) 4 .
Total assets .224,491,054 224,4984521 Tot. liabilltlss221.491,064 224,498,452
—V. 91, p. 1154,

Chica?O Rock Island & Pacific Railway.
(Report for Fiscal Year ending June so 1911,

The full text of the report, comparative balance sheet and
other data will be found on another page.

Below are a comparative income account and various
statistics from the annual report.
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ROCK ISLAND SYSTEM—MILEAGE AND TRAFFIC STATISTICS.

1910-11. 1909-10. 1908-09. 1907-08.
Average miles operated. 8,026 8,044 8,026 7.070
Equipment—
Locomotives 1,073 1,486 1,410 1,386
Passenger cars 1,034 897 899
Freight cars--———-—-- 41,437 39,380 37,448 30,581
Service cars 4,197 3,814 3,280 3,162
Operations—
Tons moved (rev.). No. 19,118,358 19,167,179 17,145,657 15,877,646
Tons moved (co.), No.. 6,324,998 5972 718 5086522 4,698,062
Tons moved 1m. (rev.j 4718460846 456/080384 4160828170 4019704681
Tons moved 1m. (co.)..879,510,730 701,013,424 569,193,324 535,757,216
Passengers carried. NO.. 19,842,167 20,137,409 18,743,022 16,960,747
Pass. carr. 1 mile. N0..1010037752 1016385259 952,670,666 881,991,344
Earns, per ton per mile. .0092 $0.0092 .0094 ,0094
Earnings per train mile. $2,479 $2,380 $2,490 $2,402
Tons per tr. p. m. (rev,) 2 257 2 255
Tons per tr. p. m. co._i. .26 39.51 36.10 33.96
IIEEarns, per pass, per(_mlie $.0200 $.0191 $.0188 $.0189
arns, per train m._(incl.

mai ,pexpress, <SC0.).._ $1,312 $1,226 $1,234
No. of pass. per train m. 5491 54.31 55.34 52.10
Total earns, p. m. of road $8,533 $8,233 $7,623 ,338-

INCOME ACCOUNT.

Earnings— 1910-11. 1909-10. 1908-09. 1907-08.
Freight 9 ...$43,368,396 $42,218,881 $39,158,053 $37,899,356
Passenger”. .. ... 20,240.528 ,378,1 1883,379 16,693,111
Mall and express; 3,630,769 3,375.682 3,056,761  2,822.357
Miscellaneous 800,107 774,380 720,281 701,801
Other than transport1T. 447,673 473,462 366,413 367,572

Total $68,487,473 $66,220,579 $61,184,887 $58,481,197

erating expenses—
Mé?ﬁt. O# v%ay e& struc.. $9,738,016 $10,673,387 $9,051,830 $8,078,026
Malint. of equipment— 9,359,749  8,455,74 7,512,889 7,358,590
Traffic expenses 2,007,149 I,790,262 1,441,214 1,486,473
Transportation expenses 26,171,419 25195/>79 22,848,052 23,600,342
General expenses 1,779,350 1,949,395 1,659,510 1,612,749

Total $49,055,683 $48,069,369 $42,513,495 $42,136,18b
Net earnings " $19,431,790 $18,151,210 $18,671,392 $16,348,017
Taxes I 2,708,651 2,876,701 2,270,865 1,789,895

Operating Income____ $16,723,139 $15,274,509 $16,100,527 $14,558,122
Outside operations_—_ def.$ 115,725 dcf.$155,891 def.$146,201 def.$92,727
Hire of equipment-—-def.1,273,768 elf.1,171,066 cief.812,116 def.012,279
Other income___ 1,574,970 1,550,189 1,169,788 1,138,640

Total $185477  $223232  $211471  $128,634
Total Income! 1Z 111111 °$16,908,616 $15,497,741 $16,611.998 $14,686,756
InRg— $0,741,853 $9,129,875 $8,861,223 $8413,222
Betterm: Lroggzs, 154d0 Logrser  “SRa%s
etterments, leased lines 8 . > : ’

Dividends \3,930.948° *3,743,272 /3,930,019 /3,929,785

Total charges

$15,396,850 $14,493,132 $14,375,786 $13,898 433
Balance, surplus,

$1/511,766 $1.004,600 $2,236,212  $788 317

x 5% In 1909-10. V5\i% In 1910-11, 1908-09 and 1907-08.—V. 93,
p. 1105, 939.

Virginian Railway.
(Report for F|sczﬁJ Year ending June 30 1911

President Urban H. Broughton, New York, Oct. 9, wrote
in substance:

General—During the second fiscal year of the operation of your railway
the receg)ts from operation Increased 77.94%, net revenue from operation
Increased 144.49% and gross Income Increased 154.75",. These figures
demand more than passing notice. . Thefy show that there was a_legitimate
traffic demand for the construction of your railway. ~Vour Board secs
no_reason why the growth of traffic should not be continuous.

The handling of trains, consisting of 80 loaded 50-ton coal cars (cars and
contents weighing 6,000 tons), hauled by one locomotive, has been demon-

strated to be _a success. L
‘Mileage.—The mllea%t\e/, owned and operated was Increased to 474.60
miles by Including the Winding Gulf branch, 23.69 miles, and the Upper

Winding Gulf branch, 2.10 miles, and “g—s," 0.67 miles.

Results.— The operating revenue from fréight traffic’Increased $1,067.8-8,
equal to 90.15%. Passenger revenue Increased $47,a84, equal to 22.63 /o.
The operating revenue trom mail and express Increased $10,008, equal to
20.08%, and” miscellaneous revenue decreased $17,437, caused principally
b change in accounting methods.

yTﬁ gF operatlong re\genue ?ncreased $1,608,003, equal to 77.94%.
The operating expense Increased $726,546, equal to 50/0. = The net revenue
from operation Increased $881,487, equal to 144.19 ,. |he gross Income
Increased $856,956, equal to_154.75%. = The ratio of Operating expenses to
operating revenues was 59.37%,. as against 70.43 O for the prece lngv&ear.

Branches and Extensions.— Extensions at Mullens and at Glen White
Junction, %?gre atln%‘o.67 miles, have been made during the year. The
Kanawha Glén Jean & Eastern RR. has been connected with your railway
at Pax In Fayette County. W. Va., and an Interchange of traffic commenced
In June last.” During the past year 25.29 miles of new tracks have been
Ialg In, sndlngs, %)_Iur trac ant‘j,v%/ard?. . .

quipment.—The rapid growth of your business gggm oalled for In-
creased equipment. and arrangements were made for 1. additional 50-ton
steel cars, all of which were delivered In June 1911.
Amounts Expended for Repairs to Eauivment per Locomotive and Car.
Locomotive. Pass.Car. Frelggt.
1911 $2,871 5456 6
1910 2,300 ‘mrf Ji7

Maintenance.— Cost of maintenance per mile of road In 1911 was $926,
contrasting with $673 In the previous year, or an Increase of 37.59 o.

Improvements.— During the year the board made an »pitféwlatlon of
$719,284 to replace the high wooden viaducts and trestles onthe Deepwater
Division with permanent work. At this date 1 wooden viaduct has been
filled, 2 wooden viaducts are being filled, 3 wooden viaducts have been
replaced with steel, 2 wooden viaducts are being replaced witn steel and 3
wooden viaducts are being eliminated by changed alignment. In planning
this permanent work It was found advantageous to make levisioMcjl the
alignment at various places. These changes will ellminote 507 degrees of
curvature, save 855 feet In distance and In'some cases peimlit of an [ncrease
In train load. The work Is progressing In a satisfactory manner and will be
comﬁletgg_dunng the summer of 1912. .

An additional “50,000-gallon water-tank on steel foundations_ has been
built at Victoria and a similar one at Burdette, Va. .-98,(06 cubic yards of
crushed rock and furnace slag ballast have been put in tne track.

Norfolk, g'ermlnal Railway Co.—As stated In last_year 8 report, this com-

any was organized to build a union passenger station and office building In

orfolk. Va., for the Joint use of the Norfolk & Western Ry.. the Norfolk
Southern RR. and your railway. Ground was broken on June 16 1911.

It Is expected that this station will be ready lor use within a year from date.
The capital stock Is 759 fully-paid shares of $100 par value, each of the
railway companies ownmg shares and Individual directors owning 9
shares. The shares owned by the three railway companies are deposited
with a trustee for the purpose of securing the Impartial operation of the
property and the performance ba/ each company of its obligations.

A mort%a e to secure $2,000,000 so-year -1% bonds has been executed
and $1,000,000 of these bonds have beén sold. . .

These bonds are guaranteed as to payment of principal and Interest bv
the Norfolk * Western Rv. Co. and your comj)a_\ny bP/ endorsement on each
bond. The Norfolk .Southern RR. ‘Co. has Joinéd [n the guaranty under

*

a separate agreement (V. 93, p. 667), . -

Ngw Indqgtries.—Th(iljty—f%uP new)lndustrles were located on yourfiine
during the fiscal year, viz.: planing mills, 5; handle factories, 3; furniture
factorjes, 1, cannln% factories, 1; tobacco warehouse, i; bottling works, 2;
machinery manufacturers, 2; coal operations, 1, cotton mills,” 1; bridge
works, 1" stave mills, 1, saw-mills, 11; brick manufactories, 2; Ice plants,
1; tobacco-drying plants, 1
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Classification of Freight—Products of (Tons).

Ayric. Animal. ines. Forest.  Mfrs. &c. _Total.

1910-11---------- 38,321 1, 2,252,328 310,850 110,042 2,713,13
1909-10 -- 35843 1,449 10187148 298505 81,043 = 1.434:988
tonl g | r119110-111!())|tum|nous coal tonnage was 2,141,000 tons, against 929,752

TRAFFIC STATISTICS YEAR ENDING JUNE 30.

i 1910-11. 1909-10. . 1910-11. 1909-10.
Avge. mileage.. 474.00 44814 Pass, carried 383,629 319,86
Tons (rev.) carr. 2713135 1434988 Pass. carr. 1m. 11,996,565 10,104,405
Tonscarr. 1m. 910,104,287 404,048,087 Hate per pess.
Kate per ton per per mile....... 2.15cts. 2.08 cts
mile ........... 0301l cts. 0429cts. Grossearn. p. m 87,735 $4.604

EARNINGS, AC., BY MONTHS (000s omitted).

-1910 1911-
Ju%oAny. Seg&) Oct. Nov. Dec. Jan. Feb. Mch. Apr. Mai/. June
Eons(No.) ........ 220 239 241 26 241 178 216 223 249 280

2
assengers (No.). 30 39 37 R 28 33 27 20 29 30 34 33
Gross.... 232 289 314 315 321 303 316 251 299 308 342 38l
Net ... 89 118 130 14 142 124 126 75 18 127 143 160
GENERAL INCOME ACCOUNT YEAR ENDING JUNE 30.
1910-11.  1909-10. 1910-11. 1909
Operating Revenue —__ S 738 ’ S 10
3,307,017 1,739,183 OPerating Income...1,308,797 47%,323
257,833 210,249 Otherlncome....... . 101,913 80,430
Mull, express & mise. 106,374
3,671,224 2,063,190 &%ﬁﬁg&;lﬂo’g 53,753
Int. on ebt.1,709, 676,375
Malnt. of way, Ac_. 439752 301631l |nt. onequip, obligs. 343555 '209301
Malnt. of equipment. 620.658 348,253 Other interest 327523 241,889
Trafflc expenses--—- 60525 68,310 Disc, on 1st liemequi
Conducting transp'n. 950,138 646,783 notes written 01113
General expenses— 93598 88,147 Rduring year........ 22,52%) 22,500
?Lg?% 1g?801(2)‘6‘ ents......ceieeennnes 85,155
491, 3 Total deductions..2,524,065 2 235,220
182,756 136,743 Balance, deficit....... 1,113,355 1 681467
BALANCE SHI
1911 1910. 19 1910
Assets— S Liabilities— §J_

10
Hoad A equlipm't.076,068,287 75,416,694 Capital stock....... 34,245,000 33 895,000
.com. stock. 499,000 Funded debt....... 37%52%,01%)0 37,782,000

V.T.Hy.com.stoc 499,000
i nts

Other “Investme 14,379 l.oans A notes pay. ,181 181
ash...... e e ! 529 Traffic, Ac., bals. 24,090 20,007
Dills receivable 323176 Vouchers & ‘wages 321,360 225466
aterials Asupp.. 215077 99,716 \Miscellaneous 032 112713
Unexting. s, on o0 200857 Netured Interest 66640078 G16.27
- 3 nMmature nt...

eq,téf)n"ent notes 165000 187,500 Taxes accrued 102,761 78,000
Special deposits__ 61,562 139,083 Qperat'q reserves, 49398 581

h.df.debit Items_ 184,814 5508 Other gef. credit ’
Prolitand loss___ 2, ,794,822 1,681,467  [Items 13284 9,085
80,958,009 78386563  Total............. 80,958,009 78,386,503

a After deducting dg)reciation reserve of $36,399.
50@l\/la\tured Ir1t4e‘{e7sg4 efer{'/ed by co?sent_ |n|C|L|_l(|jeS 5Ira_:lQ:l_‘I. 36,35%5282“? 843‘4‘;1(0!\\3/'5
20 ngﬁll’ Ssus$12ntei’est. on Virginian Terminal Hy. year guar. 5s, X

¢ Unmatured Interest In 1911 Includes $337,936 on 1st M. 50-year 5s; 321,806 on
YArrinan terminal Ity. 50-year %uar. 55, 323,433 on first lien equipment trust notes;
*3,125 on second lien equipment trust notes and S525 miscellaneous interest.

T e G R T e B

Wabash—Pittsbur%h Terminal Railway.
(Report for Year ending June so 1911)
EARNINGS, OPERATIONS, &C., YEARS ENDING JUNE 30.

Statistics— 191011, 1909-10 1909-
Pass, carried...,... 352,065 300,829 191%11- slo'
Pass, card 1 mile. 4,750,501 4,598,613 Net earnings 126,844 189,152
Tons freight car'd. 2,537, Other Income__ 89,746 68,002

Toegr%aljr‘].g S:L_m ile. .03,3%9,503 8,9%8,515

T | TR 21
i P
i'retghl ...... . : 628, X 4
Miscellarneous= s 10800 g2 |hg.n floatg debt 143’177239000 ]
Itentals... 2791 22
Total ............. 677,130 743568 Mi "
Oper-“expenses.. 85 L Miscellaneous___ 92,851 85,
. Total deducns. 330,815
Net earnings... 126844 189,152 Balance, deficit......114.225 37%%%%

GENERAL BALANCE SHEET JUNE 30.

1911 1910.
Assefs— @1 31'0 Liabilities—
Property Invcst't.55,757,460 54483545 Capital stock.......10.000,000 10,000,000

Securities.. ......... ,672,227 12,659,740 Secured debt 58,633,638 50,236,000
Working asséts. 945614 1441072 Working hiabilitics 2,205,382 9,070,444
Deferred Items. 39,057 20,933 Aocruedq li 97,330 94,387
Deficit..... 159,719 1410901 Deferred Items... 18, 6,360

Total. . 71,014,683 70,016,191 . 71,014,683 70.016,191
Receiver's certllicates ($2,376,098 6 outstanding June 30 1911 Include $433,772
dated Mch, 11 1909, due Mch. 11 Int. M. & S.; $973,000 dated Nov. 1 1910,
gu)% l\[l)ov. \}259312',;25 M. & N.; 3969, dated Dec. | 1910, due Dec. 1 1912, Int.

Kanawha & Michigan Railway.
(Report for Fiscal Year ending June so 1911)

The report signed by President F. B. Sheldon, Columbus,
Ohio, Sept. 27 1911, shows in substance:

i i i — appliec ment trust obliga-
tions retired, $239,000; appropriated for auditions and betterments $45' -
23, and to dividend No. 4%, paid June 30 1911, $360,000' balance
carried_to prollt and loss, $1,738. "Total profit and loss surplus June an
1911, $900,382. i . ou
Traffic—The number of tons of freight carried Increased 12 52% and
the number of tons of freight carried one mile Increased 45.00%- average
haul, 127 miles, an increase of 28.80 miles, or 29.40%. This phenomenal
Increase was caused In part hy the recelﬂt of a large tonnage of New Diver
coal at Gaulcy Bridge, but mainly by the computation of ‘mileage on coal
and coke traffic from the actual point of shipment. Instead of from the as-
sembling yard at Dickinson, as_heretofore. Tile average rate per ton per
mile shows a decrease of 1.19 mills, or 23%, occasioned partly by the lower
rate upon the Increased coal traffic received from connecting lines but
mainly by the Increase In the average haul. The train load, 703 tons shows
ati Increase of 151 tons, or more than 27%, which almost oltsct the'reduc-
tion of 23% In the ton mile revenue, and resulted In a decrease of only 2%
In_the train mile revenue. i X
There was an Increase of 0.71% in the number of passengers carried,
of 11.35% In the number of passengers carried one mile and of 2.23% In the
miles run by passenger trains. i
Equipment. -For several years it has been necessary to borrow freight
locomotives from connecting’lines to move the growing traffic ~ Five stand-
ard consolidation freight locomotives, heretofore rented, have been pur-
chased, and eight new consolidation freight locomotives of extra heavy type
bought for use on the heavier grades of the Ohio Division, were put [nto
service In May, and are giving eXcellent results. Since the close of the year

applied to equi
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It has again become nece_ssar%/ to borrow locomotives, so that further addi-
tions wul be required during the coming year. Three new first-class coaches
and two new baggage and mall cars weré purchased, and should be supple-
mented by further additions. About 35% of the coal traffic originating on
the line was bandied In foreign cars, so that an Increase In coal car equipment
will probat&]y be. nec ssa%/ whenever conditions Improve. 46 freight cars
were' retired“during the year.

Additions and betterments to equipment aggregating $338,262 were
authorized by the board, of which there was exgended during the year and
appro?_rlated_from the income of the year $280,353, chlelly for eight con-
solidatio frelggt Ioccg'nogves (9; 61,353) and live consolidation freight loco-
motives rZSeco hanq) ($04,474).

Maintenance.— Forty-one miles of main track were rc-lald with steel rail
weighing 90 Ibs. per yard, an abnormal amount, the new rail for the calen-
dar’year 1910 havm? been laid after July 1 of that year and the new rail
for 1911 having been Taid in the spring. In order to secure from the main track
the supply of 70-pound relaying rails needed for the large mileage of addi-
tional sidings under construction and to replace rail in existing Sidings too
|Iﬁht for the heavy traffic. Two-thirds of the renewal cost has™ been
charged to expenseS, leaving one-third to be charq(ed durln? the last_six
months_of the calendar year 1911. The main track Is now Taid for 1232
miles with rails welghlr_n? 90 Ibs. per yard, 1.7 miles with 80-Ib. rail, 26 miles
with 70-ib. and 1.6 miles with rails weighing GO Ibs. per yard. Six steel

irder bridges aggregating 430 ft. In length” and two masonry arches of

-ft. span were erectefd replacing wooden structures, and 1,187 ft. of
wooden trestles were filled. . i

Additions and Betterments to Road.—The expenditures authorized by the
board on this account aggregated $414,103, of which there was expended
during the year and appropriated from Income of year $172,270.

Stock.—The capital stock, heretofore shown as $10,000,000, the amount
ewthonzed bg the ﬁharter, by order of the board reduced to $9,000,000,
the amount actually outstanding.

CLASSIFICATION OF FREIGHT—PRODUCT OF (TONS).
Misc.

Year— Agriculture. Animals. Mines.  Forests. Manufac's.
1910-11 .. 230,367 16,631 4,469,855 314,997 194,916 60,351
1909-10 ----162,836 84,989 313,812 164,339 59,973

- ,880 3,984,
Bituminous coal traffic In year 1910-11, 4,206,527 tons, against 3,557,622
tons In 1909-10.
TRAFFIC STATISTICS.

i 1910-11. 1909-10. X 1907-08.
Aver, miles operated___ 176 176 1908_0%77 0 0?
Pastangera N ) 1195993 1,120,755
assengers 0. 5 3 s 3 3 1,005,
Pass, c%rrle 1 mile 19,114,684 17,168,309 10_88623191% 19.305(:
Av. rets, p. pass. p. mile 185 cts. 1.86'cts. 1.88'cts. 1.67
Tons freight (No.) 5,287,117 4,698,829 3,377,115 _ 312
ons f{elght :Itmlle . 67%,442,265 461,142,238 349,910,620 340,74
V. rets,“per ton pmite” .400 cts. wid'Cls, 0504 cts.  0.481
Av. tons per train mile. 703 552 433
Earns, per pass. tr. mile $0.9171 $0.8413 $0.8067 Som
Earns, per fr't tr. mile.. 87 18
Gross earns, per mile___ $17,717 $15,773 $12,040
INCOME ACCOUNT.

Earnings— 1910-11. 1909-10. 1908-09. 1907-08.
Pas_sen%er ,172 $319,463 $313,362 $321,363
Freigh 2,688,647 2,394,148 1,762,34 1,647,337
Mall and express 39,069 33,818 31,8 31,29
Miscellaneous 9,300 14,061 12,237 11,328
Other than from trans.. 9,864 8,166 7,881 11,617

E%eellnge%er. revenue.. $3,111,052 $2,769,657 $2,127,037 $2,022,938
Malnt. of way & struc..  $368,251 $517,446 9,449
Malnt. of eqﬁipment_ 552,193 646,813 S344559,333 $437i167

. 867,169 690,839 660,059 689,125
Traffic ......ccooeeveee e 27,502 24, 25,804
General expenses 82,785 53,542 33:877 33z002

Total $1,897,900 $1,933,283
Per cent’exp. t0 earns.. (fl.OO $ 69.80 $17(’§‘11Z‘,%2 $1'7%%§1369
Net operating revenue.. $1,213,15; $f§36,37 $395,91! 14,2
Rents 186,393 98,876 103,021
Miscellaneous " E 1,1 1104

'IE')oéal tincome $1,422,392  $1,022,767 $495,925 $478,424

educt—

Int. on funded debt $223,760 $223,760 $202,660

Other Int. (Incl. equlpt) 37,543 1673 04.468 $1%,’8%§
Taxes 94, 86,669 80,093 79,429
Add’'ns and Tmprov'is.. 452,623 141,692 118,468 116,894
Rents paid, Ac............ 13,692 13,290 14,188 12,559
Eq. tr. obllg'ns retired.. 239,000

Dividend No. 1 (4%)-.. 360,000

Total.......ccovevniinnnnns $1,420,654 ,084 79,877 6,

Balance, surplus, $1,738 2283;31,682 $§16,048 $11,498

GENERAL BALANCE SHEET JUNE 30
1911. 1910. 1911

oA A equip...al4,385 464 13910900 Coned oS o o o
loa equip...al4, s , 919, ital stoc ,000,000

lids. Astkg.Flgdg'd 2,000,000 2,000.000 E/I%pr‘_(gage debt.". 4,909,000 14(1)0(1)8&0)
Stocks unpledged. 2,000 1,000,001 Equip, obllga’'ns.. 601,400 567
Physical property. Traffic balances.. 63,813 189,128
Material A suppl's 261,255 184,400 Vouchers A \Aﬁ%s 498,237 254,119
Cash, cash for cod- Miscell. accounts. 6.424 33,234

pons, Ac 532,372 168.615 Matured Interest,

Agents A conducs 3,588 3417 dividends, Ac._  424.435 64,565
Traffic balances.. 156,901 105,860 Accrued Int-rest: 33927 34,677
Miscell. ‘accounts. 150,248 355024 Accrued taxes_ — 20.329 32228
Heserve for change rating reserve. 54,829

of line.. 85,004 Oth. def.cred.ltems 326 85317
Misc. def. ens 10411/ 7 Approp. su-plus..61,068,676 6377,053

Prolltandloss___ 900,382 899,160
Total............. 17,595,949 17,833,927 Total 17,595,949 17,833,927

After deducting reserve for deprec’n of equipment, $207,598.
. ApBroprlated surQ/Ius represents additions to property through Income
since June 30 1907.—V. 93, p. 1105.

Coal & Coke Railway (of West Virginia).
(Report for Fiscal Year ending June so 1911,

President H. G. Davis, Elkins, W. Va., Aug. 8 1911, wrote:

Results.—The net Income from railway operations was $295,657, or $9,-
509 more than the interest on bonds and current Indebtedness.  The profits
from the coal department and other sources were $28,575, which (ilves a sur-
plus above Interest charges of $38,084. or an Increase of $16,861.

There were gains from all classes of railroad revenue except miscellaneous
freight. In which there was a falling oil of 4%, caused almost entlrelfy by the
dulness In the lumber trade. There was an Increase of over 8% from the
passenger traffic and about 6% In coal freight revenue. The greater part
lowever, of the Increase was from car service, the company’s equipment
having been In active service during the entire year.

Coal Department.—Prices have continued very low for. both coal and coke
hut the volume of business In the main has been satisfactory. In many
Instances, however, sales have been at or below cost, as It was considered
best to keep the miners employed. Under these circumstances. It was
Impossible to obtain a fair profit.  The net returns to the railroad after
the payment of the rental was $27,735. The Copen mine of the railroad In
Braxton County, where the Pittsburgh seam of coal Is worked Is being

ushed to a fuller development, with a consequent Increasing production.
hen prices become normal again the company Is in a position with Its
present capacity output to secure excellent financial results from its coal

Extension to Elkins.—From Roaring Creek Junction to Elkins, about 7
miles, the company has heretofore used the tracks of the Western Maryland
Ry. under a trackage a-reement. Our extension from Roarin’-Creek Junc-
tion to Elkins is now nearly completed, and it Is expected will be In use this
fall.  We shall, however, continue to use the passenger station of ti-
Western Maryland Ry. at ElKins. . .
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Coal Lands,—The railroad owns about 100,000 acres ot coal lands and 3‘3"1 replac’?/ld .Witth CreOSOtfd timber art\d Rallasted fli'ECk trestlefs ﬁf;%%sjity
coal mining rights, all carefully selegted within actual coal areas, alon Its OEVEIOPS. aintenance of equipment shows an Increase of 8147,924,or
Foute. In Ran olph, Harbour, L)jpshu?, Lewis, Gilmer and Braxton counties, ~ ©6,59%, due Pl"nC'pau])' to heavy repairs on locomotives and freight cars.
W. Va. In practically all of these coal lands the measures are above water Agricultural and" Industrial Conditions.—Agricultural conditions In the
level and the coal can be economically mined by drift ave been

They h
opened In many. places, and the extent of the seams have been well estab-
lished. In addition to their steam-producing qualities most of them are
also excellent coking coals. . .

= Davis Collierg Co.—The railway company has what Is virtuaily a perpet-
ual lease of all”the properties of the Davis Colliery Co., and the latter Is
conducted ?ractlcally as the coal department of the railway. It operates
the mines of the railway and Its own as well, and the profit from both_sources
above the rental accrues to the railway. The Davis Colliery Co. owiis about
25,000 acres of coal lands and coal-mining rights In the Roaring Creek coal-
field In Randol?_h and Barbour counties. = It Is the Iar?est operator In that
region and Its five plants are capable of producing dally 3,500 tons of coal

an?n 7&E§d|ttc}3rs1 % ﬁ%)(le_(seé five mines on its own property In the [owe? Klttari-

territory traversed by our lines_ are satisfactory. r

adopting Improved methods, which will Insure larger yields per acre.
5 being given to live-stock raisin

vegetables is being carried on profitably.

attention Is
cities and towns served b

home market for the products of fie
Its agricultural agent and its cotton culture

Farmers are

enerall
g Mor)é

and the ‘growing of fruits and
e increasing population of the

the comPany is affording a constantly expanding

d, garden, orchard and dairy.

hrough

department the company Is co-

operatlnghln all movements for agricultural development and Improvement

and for th
along its lines.

e attraction of a desirable class of farm Immigrants tg localities
While the principal Industrial developments are in connec-

tion ‘with Iron, steel and lumber, a wide range of diversified industries are
located along the company'’s lines.

OPERATIONS,-EARNINGS, EXPENSES, CHARGES, &C.

ning seam, the Davis Collier)ﬁ Co. Is ogeratlng two_mines In the Pittsburgh Operations— 1910-11. 1909-10. 1908-09, 1907+

seam on lands owned by the Railway Co.—one at Bower and one at Copen. Average miles operated. 309 309 644.095

At the first-named place a steel tipple, said to be the largest In the State, Passengers carried 866,128 761,669 . 865353?.17 42 511565

has been erected, provided with three dumps. The present output at this Passengers carried Tmile 53,106,663 47,479,568 558" 3

mine Is about tons dallf\1/, and the output from the mine at Copen Is Rate per pass, per mile. 2.12 cts. ; %§4 .26 cts. .35 cts.,

about 400 tons;. but plans have recently been approved for the instiilling Tons of rev. fght. carried 3,314,533 3 , 2,334,785 2,474,536

at the Bower mine ot electric haulage and mining machines and with these No. of tons carried 1 m_461,309,024 456,188,219 331,157,463 317,309,191

ImProveme_nts the output should be rapidly Increased. . i Rate per ton per mile__ 0.64 cts 0.61 cts. 0.68 cts. 0.71 cts.

he Davis Colliery Co. has Its own sales offices, fully equg)pe_d, at Phila- Tons  of freléqht n each 358.04
delphia, Columbus “and Elkins, and branch offices In' Baltimore and train (revenue 407.24 427.63 374.22 siieas

A toal-luning Plants—Th 18 or 20 Lmini i th Gross earnings per mile-  $14,476 $13,642 $11,507 )

oal-luning Plants.—There are 18 or 20 coal-mining companies on the

ling of the road, orpelaelting some 24 mines. - ) INCOME ACCOUNT.

Tnnnane__Thé Toad Is now fransporting. more than a million tons of Operating Revenues—  1910-11. 1909-10. 1908-09. 1907-08.
freight a year—last year, 1,022,285 tons, an increase of 73,153 tons—7.7%. $2,786,014 $2,259,333 $2,258,557
Of this traffic 84 5% originated on the line of the road. _The traffic from Passenger 1,004,74G 944,448 998,297
connecting roads has been as follows-  1906-07, 36,350 tons (5% of Mall, express & misc-—-- 364,318 340,847 333,350 Zggggg
* Qtfu)-lllg%%ogz' 64,864 tfr5155; 0/19(%8—09. I107,305 tons; '1908-10, 135,678 tons;  Other rev. from opert'ns. 33,264 29,399 23,161 )

1 tons . of total), . .

T%ere Was an Increase over the precealng year ot 100,818 tons of bitumin- . $4,221,006 $3,560,292 $3,572,981
ous coal moved over the road, but there was a decrease ot about 60,000 tons o|perat|ng Expenses—
in the lumber and logs transported. Of the entire tonnage, coal and coke Malnt. of way & struc—  $570,040 $523,615 $450,318 $484,1
comprised 66 04%. an Increase of 5.38%; and lumber and kindred products Malnt. of equipment----- 1,039,768 891,844 683,8 19 866,423
21 70% a decrease of 7.95%. Coal and lumber, therefore, constituted : 113,428 92,507 87,
m7_83%'of the freight, which is less than for the two precedlrlfq 3§ears. Transportation expenses. 1,399,127 1,258,593 1,156,010 1,334,917
1. The *ton7n7&‘11tr7e3§flthg ﬁggghag“ E??.ea% 719%92()89_ i%n51|8221g28)6_sol ; 18]6-3&%? In  General expenses--------- 111,813 107,673 99,996 97,8
1907-0*. s n 3 X n , 1,022, n .

Total oper. expenses..$3,244,413 $2,895,153 %2,4827050 $2,870,689
RESULTS FOR YEARS ENDING JUNE 30. Net operating revenue— $1,234,707 $1,325,853 1,077,642 $702,292

b ied 19%%—311- 19%%-11%5 3 19%‘35—)0195-2 Outside oper.— net deficit 10,648 7,944 5,949 )
ASSENQErS CArried.........ovvvverieerieannns , ,

Passengers carried one mile. 6,426,971 5.830,675 6,201,416 Net revenue $1,224,059 $1,317,909 $1%§%ggg %g%?gg

‘l?r?rtg per passenger per mile.. ........... . 1207202 c2ts 275 cts3 5 2.9(7)Othst4 Taxes accrued________— 162,041 142,836 . )

i S ! ,

Tons freight carried oemile...—--~ 70 ,761%18? 72763206 51590642 Operating Income ___ $1.062018 $1.175.073 934,455 I60.875
ate per ton per mile .77 cts. .77 cts. .95 cts. ire of equip.—balance.. , ; : g
o pl o b")t i | 588284 t Ke. 86,646 ducts of agri Inc. frorr?in'\)/estm’ts, &c. 119,634 97,258 62,481 80,043

ncludes bituminous coal, \ ons; coke, 86,646; products of agri-

gultur;,sgg,@&_ folrlest produ§§3é3%22,653; manuTactures, 32.055: Merchan- 'Il'DoEjaI gross Income-----$1,551,037  $1,499,755 $1,081,917  $914,846
ise, 7,336; miscellaneous, 33,931. Deductions—

p 1909-10. 1908-00. Miscellaneous, rents, &c. $199,637  $173,147  $147,107  $114,492

Earnings— 1910-11. ; 300,221 300,221 2 1

$173,245 $160,309 $124,249 Interest on bonds--------- 300,221 2 ) 97 665
549,184 557,681 489746 Int. on equip, obligations 96,140 97,815 ) 12‘;233 /
Car service........ ... -----eme- 185,973 135,770 82,134 +Dlvs. on common__ (50%)391 500 (2 12%%%3(1) (2)156.600
Mall, express and miscellaneous. 34,351 29,031 21179 Dlvs. on pref. stock (6%) = 202,821 ) '
$717,308 ‘otal deductions $1,190,319 930,604 $891,084
Expenses— 042,753 96B2,792 Baﬂance, surplus___———  $360,718 %569,151 $190,833
$135,358 $127,723 $107,437 B )
184414 199135 61.480 1The company deducts the common stock dividends from the profit and

Traffic expen 291 11152 9.896 loss surplus, but are deducted by us from the Income account for the sake
afticexpenses. 211666 201743 175938 of simplicity.

General expenses. 27,468 26,072 25,341 GENERAL BALANCE SHEET JUNE 30.

Car service......... 33,899 24,846 14,702 1911 1910. Liabiliti 198151 1950.

iabilities—
. 605,006 590671 $494798 S LSE 4 01548031 18504007 Common stock... 7830000 7.830.000

Per cent expenses to earnings---------- (?4'1 $29(26?_291 $22(2 51‘)1 Leasehold estates. 324000 = 324000 Preferred stock 3.380.350 3,380,350

Net railway department $337,65 212 ! Sec. of prop., &, " ' Mortgage bonds.. 6.686, 5,686,600

Net coal department.a 27,735 h cos., Unpledged, 322730 313038 Equip, trust obligs 1,939.000  2.392.000
Total.....ccc........ e, s . $3653%2 $361,305 $2‘212'8%61 gthlxg:—cgc%ﬁq ie'gtlesl 612455'8%8 16%% Certlfs. for IV 79.893

Less tax 42,000 42,000 g Cash............... 487, 624,667 '|\'/raffth, &c,, bals. &gﬂiﬁ 3%-?%

$323,392  $319,305 $180,% Sewl_oanrg- ér&}lrseasumr_y_/ i% 71%38 M"’;tﬁj i t”"‘ﬂges&c__ e 207

Dividends received 840 840 Traffic, &c., bals. 225390 267,320 Misc. accounts---- 55284 77,002

i $300145  $181,354 Agents<cconduc.. 83308  9Lbrg Acer. Int.dlvs. &C 147061 145325

Total net earnin ’ $242'304 %{erials &supp.. 156944 170831 Accrued taxes---- 84,141 75,022
Coupon and other $286,148 $271,239 ) Misc. accounts 250,649 524 Def. credit Items.. 267,873 369,896
Rental Davis Coll. Co., previous years 27,683 Def. debit Items.. 50177 56,639 Profit and loss---- 1,724,779 1,277,807
BaTgrt]gé deductions Total....ocoen... 22,066,777 22199508  Total............... 22,006,777 22,199,563

a After deducting $80,000 for rental In 1910-11 and 1909-10 and $16,280
In 1908-09.

GENERAL BALANCE SHEET JUNE 30.

a After deducting reserve for accrued depreciation on equipment, $1,233,776.

V. 93 p. 1104,

Virginia & Southwestern Ry.

A o 90l o L 190 {Report for Fiscal Year ending June so 19011

Real est, & stocks. 17,88%,356 17,870,865 Capital stock _..20,000,000 20,000,000 President William W. Finley, Washington, Sept. 19 1911,

Road &improvits 5,730,513 5,693,366 Mortgage bonds.. 4,116,000 4,031,000 R

Equipment 1835056 1824856 Coll, trust bonds.. 550,000 wrote in substance: . Xd

Davis Colliefy Co. 1914 1 Eguip, obligations 282614 371474 ./,,__The average number of miles of road operated was 227.20, an

Material on d 87'5Z8 ) 572 Bﬁ|5 payable 1,010,087 1,333,287 Increase of 38 8 e gross ogeratln revenues were $1,393,448 11,
on hand, &c. 74004 20476 1. G. Davis, open being an Increase of $107,254. The total available income was $426,000,

Gar service. . ) 13446 account........ 130,000 135000 or an Increase of $70,786; Interest on funded debt and equipment trust

Interline freights 27017 24539 Otheropenaccts.. 50,948 76,692 obligations was $317,212 (Increase $82,111), leaving a balance of income

5. & conduictors 5920 6,318 Wages 776 , over charges of $109,288, or a decrease of $,>,325,

U S mall service 1073 1064 Certifiedvouchers. 134,247 48,449 Propertii.__The property Investment for road Increased $270,851, notably

_Eikins extension.. 152,194 21,686 Replacement fund 8,606 14471 S203 434 for I#olston River line extension. . . .

Rowlesh'g survey. 7208 4285 Agents’ drafts 170 Deductions from Income.— The increase of $25,320 in this Item includes:

Other gn acctsy' 86,390 78696 Davis Colliery Co. Rent and taxes accrued from Oct. 1 1910 for lease of Rogersville Branch,

e R A 1767 3797  (rental) 30583 40000 58,832, and Interest on $300,000 bills payable Issued for the reconsinur:

200,014 238,099
26,366,811 26,092,886

Profit and loss----

-V. 93, p. 1105.

26,366,811 26,092,886

Alabama Great Southern Railroad.
{Report for Fiscal Year ending June so 1911,

President W. W. Finley, New York, Oct. 4 1911, wrote
in substance:

Results.— While there was an Increase of $258,114 In operating revenues,
there was also an Increase of $349,260 in operating expenses, due chleflly to
maintenance of equipment and transportation expenses, which Includ
higher wages paid to substantlall%/ all classes of labor. The Incase of
$164 337 In other income was due to Increase in receipts from rental of this

%Ifld other cQUlpni

comnanv's freight cars nt. ,
%e usual ser%P—annual ividends, ag rega&ng 6% , declared out of Income

tlon of

Rogersville Branch from bept. 171910 to July 1 1911, charged to

InBond’ *nterest®— The Increase of $83,833 In the interest on_funded debt

renresents Interest from Sept. 1
consol. 5s Issued for the construction of the Ilolston
on which baonds prior to Sept

Construction .—The_worl

1010 to July 1 1911

.. 1 191(
of reconstructing

on $2

e Ro

mst

River line, the Interest

D haried e, gl e e

Bulls Gap to Persia, Tcnn., and of Its rehabilitation from | eisla to Rogers-

on

ville, Tenn., reference to which was made last
Gct. | 1910 this company began to operate Its

cost ot this work to July 1 191(

Southern Ry. Co., against which

will

%/9@1!’,
rains

this company for lease of the Rogersville Branch.
The W(ﬁsta/n 1Uvcr ﬁne from Mgccasln G

Rogersville Branch at Persia Junctio
| laced In operation on Oct. 17 ¢
the Rogersville Branch line from Persia Junction to Bulls GaF,
company a low-grade Une from Alberts, Va., to Bulls Gap, le

INne was place:

n, Tenn., was <{0mP'ct«
1910." 9his line. In

was_ completed, and
r ovci tnat mic
aggre%atmg $362,446, has been charged to
e credited the annual rental

the
ue by

ap, Va., to a connection with the

I and the

conjunction with
afiords the
nn., with a

maximum grade”In the direction of Its heaviest tonnage of .64 feet to the

for the vear were paid on the pref. stock.  Dividends aggregating *» o Mile, as against the old line over Walkers Mt anlj, XjL*  IP «with amaxi-
declaredyout of Acctmulated surglus and charged to profitg%n Ioss? were M grade of mi)rebtlhanddl_?ﬁ ft. t-?-hth‘f mile. & Iﬂ”g has ﬁl"e&dg
aid oil the ordinary stock. There has been credited to profit and loss Proved to bea vajuable adcition. g Lo S g hanCs
883 created In previous years by charges to o%eratin expenses for I with greater facility and with less operating costs, | urthermore, the train
eratin

provements which /t was afterwards found could %ﬁmt%ed or Hostepoged.
Equipment Trusts.—No new equipment trust obligations have been
created. The final payment under agreement dated Aug. 25 1907,coveting
13 locomotives, was made on Aug. 251910. = The total payments made dur-
ing the year on _equipment trust obligations amountéd to $363,000
Maintenance.—There were laid during_the year 4,283 tons of new steel
rail of 85-Ib. section, being an Increase of 3,218 tons; 251,395 cross-ties were
renewed, increase 40,066 new ballast placed In track, 109,170 cu
increase 64,965 cu. yds. Wooden trestles ag%regatmg 6.
were changed to ballasted deck structures.
erected at Bridge 251-6, replacing wooden trestle.

. yds.,
ft. In length
0-foot concrete arch was

The wooden trestles are

tonnage density has been Increased, the fu

ref %:t?%vguriqgihs curr

provemen

Creek, replacmg 73 feet of wooden
u

trestles were rebuilt.
from Alberts, Va.d

Moccasin Gap, Va.

\ to Bulls.
and raise the grade for a distal

Gal

p, Tenn., t
nce ot 2,140

ellcct of all ot which

restle, and 2,840 feet o

should be

ear. . .
new%—f%o%steel irder waserectedl over~Blg Moccasin

standard

To enable engines to handle the maximum tonnage

was necessary to revise the line
ft. over Big 'Moccasin Creek at
There was during the year a net Increase In side-

traé:k mi|eag'g of 15.15 miles. « . -
General —Progress has been made In the development of Industrial enter-
prises along the”company’s lines, and the farmers arc becoming interested
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In, diversified crops, and also In raising poultry, live stock, fruits and
vegetables.

The Increase In the output of coal from tho Black Mountain field In Lee
County, Va., has been encouraging.

There Is yet to move a large quantity of lumber from territory adjacent
to your line. The Laurel Fork Ry. Co. Isconstructing a line from our road

at Eltzabcthton, Tenn., northeasterly 16 miles, to develop a large area of

virgin forest, from which we should derive a large tonnage of, lumber,
bark, pulp wood, Ac.
OPERATIONS, EARNINGS, CHARGES, &c.
1910-11. 1909-10. 1908-09. 1907-08.
Average miles operated. 227 188 188 170
Passengers carried 284,116 242,831 236,608 249,818
Pass, carried one mlle_. 5,263,499 4,660,895 4,019,689 5,320,461
AV. rets, per pass, per m.. 2.88 cts. 2.91 cts. 2.96 cts. 2.71 cts.
Tons carried (rev.) 1,706,872 1,609,185 1,545,412 1,310,147
Tons carr. 1 mile (rev.).129,808,673 115,754,651 108,721,112 86,290,481
Av. rets, per ton per in. 0.92 cts. 0.88 cts. 0.88 cts. 1.01 cts.
Gross earnings per mile. $6,133 $6,350 $6,032 $6,258
Operating revenues— $ $ S $
1,196,448 1,020,458 959,576 869,775
Passenger 151,666 135,804 136,906 144,451
Mall, express, &c 38,341 34,696 32,364 33,787
Other rev. from oper___ 6,993 5,236 7,440 14,487
Total oper. revenue.. 1,393,448 1,196,194 1,136,286 1,062,500
Operating expenses—
Malnt. of way & struct. 160,803 165,777 144,354 159,953
Matnt. of equipment___ 302,182 271,202 227,697 285,067
Traffic expenses 18,837 16,250 12,123 12,204
Transportation expenses 409,119 353,900 344,825 305,943
General eXxpenses---—-—--- 47,201 39,465 44,655 49,149
Total oper. expenses. 938,142 846,594 773,654 812,316
Net operating revenue. . 455,306 349,000 362,632 250,184
Taxes accrued--——-—-—--------- 53,113 57.190 49,243 42,909
Operating Income--—--—--- 402,193 292,410 313,389 207,275
Hire of equip.— balance 67,344 73,410 72,566 119,182
Rentals, Interest, &c— 10,544 12,155 10,348 2,917
Total gross Income— 480,081 377,974 390,303 329,374
Deduct—
Rentals, Int., disc., Ao. 53,580 28,260 23,465 22,392
Replacement of trestles. 20,000
Int.on bds.Aequlp.notes 317,213 235,101 238,876 169,524
Add’'ns and betterments 224 1,012 15,545 69,893
Total deductions- 371,017 264,373 297,886 261,800
Balance, surplus-- 109,064 113,601 08,417 67,565
GENERAL BALANCE SHEET JUNE 30.
1911 1910. 1911. 1910.
Assets— Liabilities— $ S
Road and equip..*8,990,450 8,813,769 Capital stock...... 2,000,000 2,000,000
Securities— pledged 430,000 430,000 Mortgage bonds.. 7,000,000 7,000,000
Mlsc. Investments 30,133 30,133 Kqulp. tr. obllg'ns 60,000 120,000
Cash .. . 117,991 312,879 Bills payable 300,000 300,000
Loans A bills rec. 199 239 Traffic, &c., bals. 29,723 20,846
Traffic, &c., bals. 38,659 20,742 Vouchers & wages 93,559 97,599
Agts. & conductors 4,314 3,412 Matured int., Ac. 52,000 50,000
Mat'ls & supplies. 67,563 84,616 Miscellaneous 18,000 10,831
Miscellaneous____ 17,985 41,858 Accr'd Int, Ac.. 60,808 61.367
Advances... 358,589 237,767 Accrued taxes____ 29,748 27,414
Unexting. discount Def. credit Items.. 34,940 13,201
on securities ... 211,083 215,599 Add'ns to property 86,674 86,450
Special deposits... - 77,811 Reserves............ 100,000 142,507
Oth.dcf.deb. Items 35,089 2,970 Profitand loss___ 436,603 341,580
Total 10,302,055 10,271,795 Total 10,302,055 10,271,795

- After deductlng $593 766 for reserve for accrued depreciation on cqulp-
ment.— V

Detroit & Mackinac Railway.
{Report for Fiscal Year ending June 30 1911))

James D. Hawks, V.-P. and Gen. Mgr., Detroit, Oct. 5
wrote in substance:

In spite of political and other disturbing Influences, our business during
the year has been fair.

People In the South and West arc learning that our territory Is particularly
adapted to cheap and healthful summer outings. Farmers arc settling
along the road In Increasing numbers; the displays at the various fairs of
fruits, vegetables, grain, grasses and cattle from our part of the country
are among the best In the State. It Is stated that our part of Michigan In a
few years will raise more and better apples, peaches and ?ears than any
other part of the country.

The Rogers City branch was opened for business June 19 1911 as far as
Balclte 12 miles. The remaining 2 miles Into Rogers City has been delayed

y right-of-way troubles, which nave now been settled.

Tho Michigan Limestone & Chemical Co. at Calcitc is hurrying Its Im-
mense plant to completion. At Alpena and along our road to Black Lake
and to Rogers City Is the largest and best deposit of high-grade chemical
limestone In the world.

There will be a slight Improvement In our business for the next fiscal year

OPERATIONS, EARNINGS, EXPENSES, &c.
1910-11. 1909-10. 1908-09. 1907-08.
Miles operated 358 364 347 348
Operations—
Passengers carried (No.)i 394,425 375,969 365,701 364,132
Passengers carried 1 milel 14,306,134 14,133,334 13,259,787 13,914,861
Rate per pass, per mlle. 2.214 cts. 2.105 ets. 2.141 cts. 2.049 cts.
Frelght (tons) carried. 1,079,506 1.228,700 1,189,742 1,289,915
Fretght(tons)carrled 1mi 91,733,272 03,364,720 83,781,632 109,329,676
Rate per ton'per mile.... 0.860 cts.  0.926 cts. 0.958 cts.  0.767 cts.
Gross earnings per mile.. $3,395 $3,528 $3,309 $3,411
Earnings— . $ .. S _ $ $
Freight 788,511 864,889 806,727 844,253
Passenger 316,705 297,517 202,302 204,228
Mall, express, Ac 71,883 68,838 49,945 47,615
Total.eenccis 1,177,099 1,231,244 1,148,974 1,186,096
Expenses—
Maintenance of way, Ac.. 174,532 199,824 183,863 144,244
Maintenance of cqulp’t. 203,439 190,889 185,230 189,060
Trafflo expenses 26,065 26,552 22,320 24,546
Transportation expenses| 385,415 392,788 371,944 422,446
General..... cooeeveneiennns 32,948 33,400 32,687 27:068
822,399 849,453 796,044
€ 354,700 381,791 352,930 2%'?3615
Hire of equipment, Ac.. 32,861 18,380 15,874 18314
Total Income................ 387,561 400,171 368,804 397,045
Deduct— '
Interest on funded debt. 02,000 92,000 92.000 92,000
Taxes 101,591 103,585 85,345 80.288
Rogers City extension.. 27,794 '
Hillman branch "88*468 *41%937 *3%7%353
Hillman branch rcserve. 45.256
Loss by forest Ores — 25000
Int.on car tr.Aoth.notes 2,148 9,175 22,866
gunpment 100,296
d'ns and be erments **14,420 v 42%641 "1*1*.5U 16,950
Alpena Pass. Sta. rcs've 21,590 !
Miscellaneous 4,256 2,830 if,078 "21" 201
Dlv. on pref. stk. (5%). 47,500 47,500 47,500 47,500
Dlv. on com. stk. (5%) . 100,000 ' '
Total 387,561 400,171 368,804 418,454
Balance def.21,409
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CONDENSED BALANCE SHEET JUNE 30.

1911. 1910. 1911. 1910. H
Assets— $ Liabilities— S’
Uoad A equipment..5,656,835 5,656,845 Common stock___:2 000,000 2,000,000
Rogers City extens’'n 30,155 Preferred stock 950.000 950,000
Treas. Det. A M. Ry. Funded deb 200.000 3,150.000
bonds .. 900,000 850,000 Notes payable______ 30,000
Materials A supplle5- 72,403 71,206 Equip. A rail res’'ve. 440,172 323,734
Cash on hand____ 4,316 603 Alpena Pass. Station
Cash In special fund. 38,823 reserve 8,933 21,599
Current accounts___ 27,556 39,797 Aud. vouchers, Ac.. 72,697 90,000
Miscellaneous. 367 579 Taxes and milscell___ 58,654 53,697

Total.. 6,730,456 6,619,030 Total... ..6,730,456 6,619,030

— V. 93. p.

Georgia Southern & Florida Ry.

{Reportfor Fiscal Year ending June 30 1911.)
Pres. W. W. Finley, Oct. 19 1911, wrote in substance:

J™vestmen! B— Property Investment for road increased during the
year $17~,211 on account of various additions, chiefly sidings and spur
tracks ($38,960) and shops and machinery, engine-houses and turntables at
Macon and Valdosta, Ga. ($75,990).

Property investment for equlp't was Increased $479,252,
Equipment acquired under equip, trust "C,” dated Mch. 15 1910:
Ves' 207?. ventll;fed box cars and 100 steel flat cars,

Ifl97 =2 locomotives and 2 passenger cars purchased, $64,448;

as follows:

rebuilding cars, Ac., $7,267;, total $675 81’
Less— Cost of equip, retired: 1 locomotives,” $YOYG)b 121 b
cars and 154 flat cars, $95,560 196 560

The economies resulting from the use of the new locomotives acquired
during the year are noticeable. With an Increase of only 0.78% In locomo-

N a ngl?nef e d d”~ eaSe<l ?2M 13> °r &) the

&c.— There were withdrawn from the trustee during the year
$200,000 first consols for Improvement and betterments to the property,
making of these 4% bonds free in the treasury as of June 30 1911 $600,000.
There was no change in the funded debt outstanding. The equipment

vulf)g»téé )Ugaé\It_lle)nsE)\)N Eﬂgﬁoofased 5124.000, viz.: Series A, $36,000; Series B.

The gain In working assets for the year was $200,076.

Maintenance.— The maintenance charges for the year increased over those
for the previous year $17,173. or 7.26%, due principally to the renewal of
ties, repairs to roadbed and track and repairs to right of way fences There
were 134,364 cross-ties renewed In the main line, an Increase of 36 37%
6,260 cubic yds. of ballast were placed in the track, an Increase of 56 50%"
The charges for maintenance of equipment decreased $19,507 or
Extensive repairs were made In previous years, especially during 1909-10-
to the passenger-train and freight-train equipment; consequently much
lighter repairs were required on those classes of cars In 1910-11. The
repairs to locomotives during the year Increased $17,689. or 13.85%. On
June 30 1911 only 3.23% of the freight-train equipment was undergoing or
awaiting repairs.

Traffic and Industrial Situation.— Throughout the year Increasi num-
bers of people, mainly from the West and North Georgia, have visited the
territory traversed by your lines with a view to locating In South Georgia
or r lorlda. Several large tracts of land along and contiguous to the system
have been divided Into sections suitable for small farms, and purchased by
settlers, and are now being prepared for cultivation. To encourage such
Immigration and to assist In obtaining the best agricultural results, this
company has established a cotton-culturc department, to advise farmers

n?cthod* of pawing cotton and other crops. The industrial

S cominuing Its efforts to interest parties seeking locations

ror manufacturing plants, as well as homeseekers. A number of Industries
were added In the. year to those already In successful operation. Partlcu-
lar attention Is being paid to the raising of fruits, vegetables and live stock,
and efforts are being made to encourage da g It is confidently ex-
pected that the company’s revenues will be materially Increased thereby

OPERATIONS, EARNINGS, ETC.

_Operations— 1910-11. 1909-10. 1908-09. 1907-08.
Miles operated_ 395 395 395 395
Passengers_ carrle_d 845,725 771,474 643,597 689,266
Pass, carried 1 mlle__ 35,811,201 31,926,373 27,223,777 26,672.641
Rec’ts p. pass, per mile 2.195 cts. 2.217 Cts. 2.222 cts. 2.461 cts.
Tons freight Cal’l’le(_'i_ 1,017,863 1,015,622 904,362 867,51*
Tons fritcar'd 1 mile.. 125 998,530 124,532,205 110,252,524 96,489.441
Rate per ton per mile.. 1.025 cts. 1.041 Cts. 1.040 cts. 1.117 cts.
Gross earnings per mile. $6,074 $5,879 $5,056 $4,971

Operating revenues— $ $ $ $
E;:slgggter N 1.291,204 1,295,760 1,147,151 1,078,111

786,133 707,843 604,866 656,305
Mall, express A mlscell. 272,183 280,483 222.803 218,512
Other rev. from oper___ 49,878 38,071 22,117 10,617
Total oper. revenue.. 2 399,398 2,322,158 1,996,937 1,963,54*
Operating expenses—
Malnt. of way A struc.. 253,846 236,673 183,842 218,010
Malnt. of equip 478,274 497,781 331,828 435,359
Traffic expenses... 74.785 70,683 63,297 63,056
Transportation expensesl 914,571 892,549 761,378 822,277
General expenses 107,617 104,224 101,673 108,182

Total oper. expenses. 1,829,094 1,801,910 1,442,018 1,646,884
Net operating revenue.. 570,304 520,248 554,919 316,662
Outside oper,— net rev. 6,442 15,149 19,93*

Total net revenue 570,304 526,690 570,068 336,59*
Taxes accrued 112,459 104,708 98,807 92,626

Operating Income 457,845 421,982 471,261 243,971
Other Income 125.628 57,98* 51,657 194,745

Total grossincome... 583,473 479,970 522,918 438,71*

Deduct—

Interest on _bOndS — 271,900 271,900 271,900 270,975
Int. on equip, obllg'ns.. 20,349 712 13,042 17,776
Add’'ns A bett_erments.. 5,627 9,695 16'528
Other deductions 37199 47,233 37,688 40,566
Dlvs. on 1st pf. stk.(5%) 34.200 34.200 34.200 34.200
Dlvs. on 2d pf.stk. (5%) 54.200 54.200 54.200 54.200

Total deductions_____ 423,475 417.245 420,725 434,24c

Balance, surplus 159,998 62,725 102,193 4,47*
CONDENSED BALANCE SHEET JUNE 30.
1911. 1910. o 1911. 1910.

Assets— . S S Liabilities- S
Road and equip.all 182,993 10,500.011 Stock (see''Ry.A
Secure, of prop.cos. 33,532 33,532 Ind.” Section).. 3,768,00* 3,768,00*
Physical property 68,417 71,016 Bonds (see “Ry. A
Seculie. unpledged 67.300 67,300 Ind.” Section).. 6,438,000 6,238,000
Traffic, Ac., bals. 34,644 14,967 Equip.tr.oblig'ns. 561,000 685,000
Secure. In treasury 600,000 400.000 Traffic. Ac., bals. 21,320 30’095
Marketable secure. 1 47,501 Vouchers A wages 212,630 233:719
Mat'ls A supplies. 141,707 112,981 Taxes A Int. accr. 62,412 60.818
Cash 230,128 301,814 |nt. and dlvs. due '
Agts. A conduc'ra 24,112 35,450 and unpaid 97,105
Miscellaneous—— 133,109 73,268 Miscellaneous, 29508 gz;?;;
Advances, Ac- 49,897 48.759 Def. credit Items.. 63,909 64,181
Special deposits.. 587,310 Reserves for dlvs. 44,200 44,200
Oth.def.deb.Items 36,535 45.517 Add'ns to property 31,849 26,223

Profit and loss, 1,272,442 1,070,085

Total... -.12,602,375 12,339,426 Total...........12,602,375 12,339,426

a After deductlng reserve for accr'd deprec'n of equupment $695 607.
.93, p. 11
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Alabama & Vicksburg Railway.
(Report for Fiscal Year ending June 30 1911.)

). D. Curran, Pres, and Gen. Man., Aug. 5, wrote:

Results.— There is an increase in operating revenues of $6U,G32,0r4.16%,
an increase In operating expenses of $126,716, or 11.10%: an increase in
taxes of 53,431, or 0.39%. and a decrease in net operating revenue of
580,514,

Wages.—As the result of concerted action by the conductors and train-
men in the Southeast, the company was confronted early in the year with
extraordinary demands for increases in rates of pay. The matter as ad-
justed under the Erdman Act resulted in an increase averaging 15% on
July 1 1910, with a further advance on April 1 1911 which amounted to
21% over wages previously paid. Increases in wages of all other employees
In the transportation department were also made during the year.

Physical Properties— Of the 142.78 miles of main track, 125.11 miles
are laid with 75-1b. steel rails and 17.67 miles with 60-Ib. steel rails. Dur-
ing the year there were laid 8.83 miles of 75-1b. steel rails, replacing old
60-1b. rails. There arc 19,039 ft. of bridge structure in the main track,
of which 2,369 ft. arc steel bridges, 920 ft. concrete trestle and 15,750 ft.
wooden trestle. During the year two concrete trestles 352 ft. In length
were built to provide additional waterways: eight concrete trestles 568 ft.
n length were built to replace wooden trestles 376 ft. long, and one wooden
trestle. was extended 30 feet.

Equipment.— The company owns 34 locomotives, 31 pass, cars and 1,300
freight and other cars; Increase. 2 locomotives and 1 pass, car; decrease, 5
freight, Ac., cars. During the last ten years the freight equipment has
been Increased from 691 cars to 1,271 cars, an Increase of 84%, while the

\ND FISCAL RESULTS (143 MILES).

Operations— 1910-11. 1909-10. 1908-09. 1907-08.
P ied. 529,048 488,106 462,688 462,115
assengers carrie 19,754,134 18,475,043 16,998,650 18,055,880
Rate per pass, per mile. 2.51 cts. 2.53 cts. 2 .54 cts. 2.56 cts.
1,151,114 1,067,845 914,291 857,131
112.659,778 100,092,877 93,063,858 85,271,996
Rate per ton per mile— 0.99 Cts. 1.02 cts. 1.05 cts. 1.10 cts.
Grosspearningz per mlic. $12,182 $11,695 $10,674 $10,571
Eaminos— S S $
Passenger 496.797 466,681 431,582 462,558
Freight 1,113,206 1,086,629 981,033 933,841
Mall, express. Ac-- 131,979 119,040 113,742 115,316
1.741,982 1,672,350 1,526,357 1,511,715
Expenses—
Maint. of way A struc.. 248,229 243,645 250,647 244,465
Malnt. of equipment- 308,009 266,816 322,682 296,078
Traffic expenses-----— 44,999 46,062 40,549 37,465
Transportation expenses 602,429 521,102 515,036 563,996
General expenses 64,585 63,010 60,708 60,967
Taxes 56,152 52,721 50,070 40,005
1,324,403 1,194,256 1,239,692 1,2 13,076
p.c.exp. A tax. to earn. (76.03) (71.41) (81.22) (82.26)
Net revenue 417,579 478,094 286,665 268,139
Other Income a70,842 84,371 72,763 84,120
Total net Income 488,421 562,465 359,428 352,259
Deduct—
Rentals, Ac 10,979 9,095 8,522 1)9,040
Interest on bonds 111,185 111,341 111,810 112,018
Dividends (7% )-- 147,000 147,000 73,500 73,500
Total deductions-—-—-- 269,164 267,436 193,832 195,158
Balance, surplus... 219,257 295,028 165,590 157,101

a Other income cludes In 1910-11 rentals and hire of equipment (bal-
ance) aggregating $41,725; dining car operation, $769; Interest on current

accounts, $28,348. b Includes loss on dining car operations, $1,403.

BALANCE SHEET JUNE 3o0.

1911. 1910. 1911. 1910.

Assets— s $ Liabilities— S S
Road A equipment.a4,701,413 4,606,131 Common stock____ 2,100,000 2,100,000
Stock of prop'y cos.. 33,700 33,700 Premium on stock.. = - 1,00
Physical property 11,882 12'016 Bds. (see R.Al.Sec.) 2,023,700 2,023,700
Materials, Ac 84,937 69,127 Traffic, Ac., bals__ 53,669 42,962
Cash 737,950 781,382 Vouchers A wages.. 74,795 105,665
Loans A bills rec'le.. 13,879 13,004 Miscell. accounts___ 33,346 43,887
Traffic, Ac., bals 5,703 7,012 Accrued Interest, Ac. 28,421 28,396
Agents A conduc’rs. 40,780 20,032 Accrued taxes. 25,149 24,549
Miscell. accounts___ 32,394 29,626 Operating reserves.. 55978 50,992
Sinking funds 191,042 163,755 Oth. def. cred. Items 24,625 20,912
Oth. def. deb. Items. 56,530 62,095 Appropriated surplus 509,974 393,747
Profit and loss............ 1,070,553 962,073

...6,000,210 5,797,883 Total... ..6,000,210 5,797,883

a After deducting reserve for accrued depreciation,
p. 1021.

$151,884.— V. 93,

New Orleans & North Eastern RR.
(Report for Fiscal Year ending June 30 1911))

President D. D. Curran, New Orleans, July 311911, wrote:

Results.— There Is an Increase In operating revenues of $84,829, or 2.46%,
an increase In operating expenses of $140,822, or 6.20%, an Increasclin
taxes of $9,240, or 9.35%, and a decrease In net oper. revenue of $65,233.

A dividend of 6 on the registered common stock was paid Sept. 3 1910.

Wages.— Transportation expenses show an Increase of $127,642. Of this
sum $125,914 Is due to Increased wages of train, yard and station employees.
The cost of fuel has Increased $53,771.

Rentals— Rental payments have Increased $28,766, due to are-arrange-
ment ot the Interest payments of the New Orleans Terminal Co., of which
your company is a tenant. The tixed rental payable by yourcompany
has been Increased to $71,500 per annum. The Increase during the current
year on this account amounts to $32,925

Bonds.— During the year $100,000 4 4% dc-

general mortgage bonds,

new bonds were sold at a price ot 97 and Int. and the discount, $3,000, ha
been charged to profit and loss. The refunding of these bonds will clfect a
reduction in the interest charge of $1,500 per annum. Equipment trust
obligations have been reduced $78,000.

Physical Properties— The main and second track are laid with 75-1b.
steel rails; 17.85 miles of side track arc laid with 75-1b. rails and 75.96 miles
with 60-lIb. rails. There are 2,621 lineal ft. of steel bridges and 60,097 ft.
of wooden trestles—In all 62,718 ft. (11.88 miles) of bridge structure in tho
main line. This Includes Lake Pontchartraln creosotcd trestle, 30,206
lineal ft. (5.72 miles). There arc also 120 ft. of steel bridges and 4,205
lineal ft. of trestles on side tracks.

Equipment.— The company owns 68 locomotives, 54 passenger train cars
and 2,393 freight and other cars; 600 additional freight cars are being pur-
chased under an equipment trust maturing April 1 1913. During the last
ten years the freight equipment has been Increased from 1,713 cars to 2,9 18
cars, an Increase of 72%, while the carrying capacity has been Increased
from 10,925 tons to 97,310 tons, an Increase of 138%.

One dining car, 2 locomotives, 6 caboose cars, | Rodger ballast car,
1 hopper coal car, 52 box cars, 1 furniture car, 78 gondola cars, 36 Hat cars

and | dirt-spreader car were purchased or built during the year at a cost
of $174,600.

OPERATIONS AND FISCAL RESULTS. (196 Miles.)
Operations— 1910-11. 1909-10. 1908-09. 1907-08.
Passengers carried 535,367 535,383 495,779 535,368
Passengers carried 1 mile 26,582,714 26,510,994 23,371,802 23,517,290
Rev. per pass, per mile. 2.33 cts. 2.33 cts. 2.37 cts. 2.50 cts.
Revenue tons carried__ 2,583,665 2,452,727 1,971,711 1,723,937
Rev. tons carried 1 mlic_399.849.011 361,607,882 '89,726,909 246,803,010
Rev. per ton per mile___ 0.67 cts. 0.71 cts. 0.78 cts. 0.84 cts.
Earns, per pass, train m. $1.28 $1.25 $1.10 S1.22
Earns, per frt. train m. . $2.56 $2.52 $2.56 $2.69
Gross darnings per mile. $18,009 $17,576 $15,493 $14,720
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Earnings—
Passenger
Freight
Mall, express, &c-
Total 3,527,930 3,443,102 3,035,088 2,883,656
Oper. expenses and taxes—
Maint. of way A struct. 354,599 359,593 307,647 355,297
Maint. of equipment— 537,671 527,636 538,396 572,612
Traffic expenses---—------ 112,393 112,402 91,447 86,599
Transportation expenses 1,271,387 1,143,745 1,038,382 1,017,762
General expenses---- 134,995 126,847 122,052 118,867
Taxes 108,026 08,786 94,000 75,331
Total.. 2,519,071 2,369,009 ‘2,191,924 2,226,468
P.c.exp. &taxes to earns. (71.40) (68.8 0) (72.22) (77.21)
Net operating revenues. 1,008,859 1,074,093 843,164 657,188
Other income *108,364 100,184 90,615 142,761
Total net revenue-- 1,117,223 1,174,277 933,779 799,949
Deduct—
Fixed Int. on bonds 343,740 344,490 336,065 332,490
Interest on Incomes 67,500 67,500 67,500 67,500
Rentals, &c 87,774 58,388 61,790 55,842
Hire of equip, (balance) 80,819 24,483 3,964
Int. on equip, trusts 9,105 11,706 18,210
Dividends.. (67)390,000(67)390,000  (5)300,000 (4)240,000
Total _ 976,332 893,966 781,026 714,0 12
Balance, surplus. . 140,891 280,311 152,753 85,907
Other income Includes In 1910-11, rentals, $67,987, and Interest on
current accounts, $40,377.
BALANCE SHEET JUNE 30.
1911. 1910. 1911. 1910.
Assets— $ Liabilities— S S
14,991,824 Common stock _ 6,000,000 6,000,000
Stock of other cos. 17,800 17,800 Bd.s.(sccR.Al.Sec.) 8,682.000 8,682,000
Physical property. 843 Equip, obligations 156.000 211,000
Securs. unpledged 85 85 Traffic, Ac., bals. 207,705 171,551
Marketable securs. 40.628 60,819 Vouchers A wages 314,567 201,591
Mat’'l and supplies 313,167 249,298 Miscel. accounts.. 33,528 20,975
Agents 126,463 63,021 Accrued Int., Ao.. 89,323 80,980
Cash . 1,306,652 Matured Int., Ac. 137,770 137,544
Traffic, Ac., bals. 40,213 41,512 Accrued taxes___ 32,820 29,778
Miscel. accounts.. 200,182 178,090 Operating reserves 231,681 185,009
Def. debit items.. 242,198 208,750 Oth.def.cred.items 16,154 19,159
I'rollt and loss____ 1,375,538 1,247,261
17,117,857 Total.. . 17,280,086 17,117,857

* After deducting reserve for accrued deprec n.—V. 93, p. 1022.

Vicksburg Shreveport & Pacific Ry.
(Report for Fiscal Year ending June 30 1911.)

President D. D. Curran, New Orleans, La., Aug. $ 1911,
wrote in brief:

Physical Properties.— Of the 171.47 miles of main track operated, 130.32
miles arc laid with 75-1b. steel rails and 41.15 miles with 60-lb. steel rails.
During the year there were laid 8.53 miles of 75-1b. steel rails In replacement
ot 60-lIb. rails. There are 36,664 lineal ft. ot bridge structure on the main
line between Delta and Shreveport, ot which 2,906 ft. arc steel and lIron
spans and 33,758 ft. wooden trestles; no alterations In length of bridges and
trestles were made during the year.

Equipment.— The company owns 31 locomotives, 33 passenger train cars
and 1,008 freight and other cars; 200 additional freight cars arc being pur-
chased under trust plan, the last payment falling duo Apr. 1 1913. Since
organization, May 1 1901, the freight equipment has been Increased from
671 cars to 1,174 cars, or 75%, while the total carrying capacity has been
Increased from 14,472 tons to 33,550 tons, or 132%.

Results.— There Is an Increase In operating revenues of $34,>00, an In-
crease in operating expenses of $30,926 and a decrease In taxes of $5,418.
Net operating revenue shows an Increase of $8,992.

The damage to cotton from the attacks of the bolt-weevil has attracted
the attention of farmers to other crops. Peanuts have been handled this
year as a commodity for the first time, 1,857 tons having been shipped.
The growth of cantaloupes Is also assuming considerable proportions at
Ruston and Choudrant.

Wages.— Employees In the mechanical department have been granted an
Increase of 1 H cents per hour In the higher grades and 2 cents per hour In
all other grades, effective June 1 1911, to meet advances granted by other
lines. The conductors and trainmen applied to the Government authori-
ties for an adjustment of wages under the Erdman Act. I his resulted In
a large Increase, averaging 15%, on July 1 1910, with afurther advance on
April 1 1911 which amounted to 20% over wages previously paid. All
other classes of employees In the transportation department were granted
Increases in wages varying from 6 to 15%. There Is an Increase of $18,447
in fuel, due to Increase In price and to an Increase of 11 .«>% In tonnago moved

OPERATIONS AND FISCAL RESULTS (171 MILES).

Operations 1910-11. 1909-10. 1908-09. 1907-08.
Passengers carried 426,498 413,749 421,217 466,454
Pass, carried 1 mile 17,753,061 16,921,981 17,259,645 18,237,589
Rate per pass, per mile. 2.73 cts. 2.72 cts. 2.69 Cts. 2.71 cts.
Tons ot revenue freight- 798,942 767,956 782,718 789,636
Tons of rov. fr't 1 mile-- 86,673,121 /7,733,485 69,606,021 07,286,948
Rate per ton per mile___ 0.97 cts. 1.08 Cts. 1.15 cts. 1,22 cts.
Gross earnings per mile- $8,471 §81270 $7,971 :8,325

ings— s
Farnings 8 9 460,613 494,335
i 844i149 843,081 797,918 818,058
l'\:/l;?llgehxtm 1>1 wng 1»A 218 105.753 115.301
1,40z,0 12 I,4i0,al2 1,307,110 1,427,694

Oper. exp. & taxes—

Mai’n)t. of wpay and struc. 219,253 258,284 239,302 310,843
Malnt. of equipment 264,258 253,468 272,882 288,932
Traffic expenses — 39,608 41,971 39.739 37,756
Transportation expenses 456,170 425,178 433,541 504,803
General expenses 53,620 53,081 = 51,201 53,943
Taxes . 7« 'on 72 8%$3 - 69,950

Total 1,10%, (01 1,110,273 1,109,518 1,266,227
P.c. exp.&tax.to earns. (78.18) (78.28) (81.16) (88.69)
Net oper. revenue 317,031 308,039 257,592 161,467
Other Income al04,091 93,951 69,285 95,805

Total net Income 421,122 401,990 326,877 257,272

Deduct—

Interest on bonds 175,480 175,480 175,480 172.126
Interest, rentals, Ac 6,202 5,195 6,088 10,295
Dlv. on pref. stock (5%) 107,140 107,140 107,140

Total 288,822 287,815

Balance, surplus 132,300 114,175 38,169 74,851

a Other income Includes rentals and hire of cdulPtoont (balance) aggre-
gating $77,763, and Interest on current accounts, $26,3"8.
BALANCE SHEET JUNE 30.
1911 1910 o 1911.
Liabilities— >
Common stock.. .2,856.500 2,856,500

1910.
Assets— S
Road A equipment.a8, 333 493 8, 296 152

Stock of other cos. 15,800 15,800 Preferred stock.. .2,142,800 2,142,800
Miscell. investments 1,831 1,831 Bds. (sec It.Al.8ec.) 3,245,000 3,245,000
Marketable securities 100 Equipment notes... 40,382 60,573
Cash ... 743,347 686,223 Traffic, Ac., balances 18,570 32,035
Agents 26,541 17,004 Vouchers A wage?.. 107,956 103,669
Material A supplies. 113,264 116,627 Miscell. accounts 29,669 81,054
Traffic, Ac., balances 36,977 24,540 Accrued Int., Ac- 29,705 29,928
Loans A bills recelv. 15,000 18,000 Accrued taxes. 35,781 37,601
Miscell. accounts 43,132 48,816 operating reserve 160.673 143,872
Deferred debit Items 53,823 41,772 oth. def. cred. Items 11,090 14,830

Appropriated surp 17,000

I'rollt and loss, 088,082 519,603

9,383,208 9,207.465 Tota 9,383,208 9,207,465
a After deducting reserve for accr'd ddprcc'n, $162,875,— V. 93, p. 1022.
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Pullman Company.

{Report for Fiscal Year ending July 31 1911.)
RESULTS FOR FISCAL YEARS.
1910-11. 1909-10. 1908-09. 1907-08.
Passengers carried (No.) Not given. Not given. Not given. 18,003,067
Total revenue-.. ...538,994,010 538,880,805 533,801,155 531,020,241
Disbursements—
Operating expenses--—-- 523.043,701

520,839,570 $18,517,341 $18,001,759

Deprcc’'n of cars, Ac... 477,434 3,761,502 704,323 3,302,238
Paid other slee

associations -- 333,443 346,230 541,290 407,320
8% div. on capital stock 9,599,330 *8,798,990 7,999,070 7,998,350

disbursements-537,453,914 $33,740,304 $30,852,024 $29,829,073

Total
$1,540,096 $0,134,501 $2,949,131 $1,790,508

Surplus..

1910, 20%, to distribute surplus. V. 90, p. 506, 854.

BALANCE SHEET JULY 31.

* Also in April

1911. 1910. 1911. 1910.
Assets— $ $ Liabilities— $ $
Cars, real est. & Capital stock...120,000,000 120,000,000
oper. supplies 97,043,750 80,086,634 Accts. payable. 0,649,820 5,383,741
Cash 11,184,103 13,752,450 Reserve for de-
Securitie . 9,246,058 9,261,439 preciation and
Mfg. dept 23,251,373 23,251,374 adjust, accts. 14,022,522 10,091,244
Accts. receivable 2,001,830 9,037,770 Surplus July 31. 2,055,383 514,687
Total......142,727,725 135,989.672 Total........142,727,725 135,989,072
-V. 92, p. 1503.
Mergenthaler Linotype Co., New York.

{Report for Fiscal Year ending Sept. 30 1911.)
Pres. Philip T. Dodge, New York, Oct. 17, wrote in brief:

Results.— Notwithstanding the general depression in the printing industry
of the United States, due to the uncertainty existing in other Industrial
fields, the business of the company has been large and satisfactory.

The American Linotype shops have produced about 10,000 machines
which are distributed throughout the world. To these must be added
about 10,000 machines from English, German and Canadian shops. More
than twenty languages arc composed In more than 500 faces, and in order
that this may be done more than one hundred million brass-letter matrices
for use In the machine are carried In stock.

Improvements.— During the year three new forms of machine have been
placed on the market. One. designed more particularly for newspaper
work, carries a scries of magazines each containing matrices for two faces,
so arranged that change from one style of type to another may he effected
In a moment. This machine promises to become the standard machine
In newspaper and many other offices. The second machine carries a still
larger series of magazines, and Is so constructed that the operator may In-
stantly cause the production of any one of many faces, which may differ
widely In size and design; and may also compose different faces In one line.
This machine Is the highest development In the art. The third machine,
of simple design. Is Intended to meet the needs of the small offices, and
offices In which price Is the chief consideration.

Foreign Interests.— These arc In satisfactory condition and arc being
steadily advanced and strengthened.

The British company. “Linotype & Machinery, Ltd.,” reports that,
while the volume of business and the earnings were Increased, the expendi-
tures and the Indebtedness arc such that no cash dividend Is anticipated
in the near future. The debenture Indebtedness of this company is not a
charge against the American company.

The German company, the "Mergenthaler Setzmaschlncn-Fabrlk ” of
Merlin, Is In most satisfactory condition. Its business has Increased both
lit volume and In net earnings.

In Canada the sale of machines In satisfactory numbers continues al-
though manufacturing operations In the Montreal shops have been greatly
reduced because the territory will not, at present, Justify the large expendi-
ture for the special tools and machinery needed for their production.

Brooklyn Factory.— In the Brooklyn factory numerous Improvements
have been made looking to Increased efficiency. In order to carry on this
work and give Increased security. It will probably be advisable to replace
certain of the existing buildings by fireproof structures during the coming
year. Of the machines produced in Brooklyn, nearly one-quarter are
sent to foreign countries, principally Canada, South America, Australasia
and France.

Prices.—-Although labor and material have steadily advanced In cost for
some years, Linotype machines of the same class are sold at the prices
prevailing nearly twenty years ago. In the meantime, the company has
reduced the dally hours of labor In the Brooklyn works from ten to eight,
has increased wages and has contributed liberally for the benefit of sick
workmen and to the families of deceased workmen. The maintenance of
earnings under the above conditions has been possible only by persistent
effort, the adoption of modern methods and tools and by capable super-
intendence.

Dividends.— The change in the manner of paying dividends by distribut-
ing the amount more evenly over the year has commended itself to the

stockholders.
RESULTS FOR YEAR ENDING SEPT. 30.

1910-11. 1909-10. 1908-09. 1907-08.
Total net profits-—-$2,733,270 $2,703,869  $2,642,408  $2,426,716
Dividends *(10 >4)2,111,637 (15) 1,917,030 (15)1,743,007 (15)1.649,400

Balance, surplus.. $621,633 $846,239 5899,461 $777,316
* Dividends as shown above In 1910-11, 16>4%, consist of 7 14% paid In
Dec. 1910 (including 2)(% regular and 5% extra) and 2 <4% regular and
>4% extra, each. In March, June and Sept. 1911. The amount of capital
stock outstanding on Sept. 30 1911 was $12,797,800, an Increase of only
510,100 during the year, making the dividends, approximately, $2,111,037.

BALANCE SHEET OCTOBER 1.

1911. 1910. 1909. 1908

Assets— $ 5 5
Cash .. 1,198,022 836,391 423,451 901,869
Stock and bond account 3,801,510 3,092,800 3,090,017 210,412
Bills receivable - 3,373,507 3,379,387 3,322,450 3,179,810
Accounts recelvable_ 1,531,346 1,332,133 1,191,680 860,990
Mergenthaler Co., Ltd .. 717,800 331,300
Canadian Linotype, Ltd. 421.468 590,392
Ilaw materials, &c 2,080,357 2,120,247 1,930,952 1,919,389
Factory under constrn. 13,327
Plant, &c .. ,738,896 2,550,704 2,451,338 2,427,585
Linotypes 496,950 757,625 751,000 759,225
Office fixtures. &c 55,971 51,814 51,622 55,021
Rights, prlvs., franch.,

patents and Invcn'ns. 4,000,000 5,000,000 7,323,218 7,600,377
Miscellaneous 18,192
=Total assets........... 19,698,033 19.717.493 21,260,188 18,433,167

Liabilities—
Capital stock 12,797,800 12,787,700 12,753,700 10,996,000
Creditors' open acc’ts.. 129,579 115,948 58,899 46,008
Bills payable 334,759 150,000
Dividends unpaid 706 716 671 026
Surplus 6,435,729 0,813,129 8,296,917 7,389,033

Total liabilities 10,698,633 19,717,493 21,260,188 18,433,167
— V. 93, p. 1108.

Consolidated Gas, Electric Light & Power Co. of Baltimore.
{Report for Fiscal Year ending June 30 1911.)
President J. E. Aldred Oct. 2 wrote in substance:

Results.— The gross Income shows an Increase of 5108,079, or 3.6%, not-
withstanding a reduction In the price of gas of 10%, effective July 1 1910.
The Increase Is attributable to the substantial extension of the gas business,
showing an Increase in the output of gas of 7%, apd to the material devel-
opment of the electric business, In which there was the remarkable increase
of 45% In the output. In spite of the reduction In the price of gas of 10%,
the net earnings fell off only $21,227, or less than 1% .
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Electric Business— The Increase In electric current sold (45%) was due

-fccui ne nc'v business. The connected load added aggre—
gated 8,8.»7 kllowatts or 16%; total electric consumers June 08-
2,013, or 17 3-2%. The new business promises Substantlal in-

on of the electric sys-

creases fot the next fiscal year. The physical condi

tem Is equaled in few other cities (V. 92, p. 464).

tiseiMn* thc2day~ttmc'e 5L?“ °A tbe Bas sold by the com ?'an is now

6 The amount of gas consumed at night e(between
P- MR- Flt) durlng the fiscal year was 1,545.616,000 cu. ft , an in-

crease or 1-2%. he output of gas during the day-

light dtyra (6 a m-to-6p. m.) was 1, 692 SGOtDOO cu. ft., an Increase of
190,348,000 cu. ft., or 13.1%. Thus the newly acquired buslness is chiefly
a more general use of gas as fuel. The total output of gas wals
rm~28,170,00° cu. ft., an Increase of 7% . New gas consumers numbered
{bd -7% >making the total number 101,888. In the de-

vclopment of the suburbs, &c., 24°2-3 miles of street mains and 4,948 new
services were added, making a total of 650 miles 20 mains in use. The nuin-

%!ngfza total @}.B%Q&Cd W In%t@gasgnl% tslg\ fef T?ﬁ(gs%f WS & géggshg tae|r>s_
Snd 15?852agaiVatcr~heftersfé6 n°wW USC In Ualt,more 67’595 Eas ranges
The Increase In the dally output of gas has required additions to the gen-

Kp™int, which are now In course of completion, adding to the capacity
=daily output of 6,000,000 cu. ft. The total dally capacity will be 18,000,-

dicing 'n use available auxiliary apparatus. For
or};; 10PS; 2.0 acres of land were purchased In the suburbs
This means additional faclll-

nnH
tics for'8°000 cuftomcrs'iCallnE corp-Pletlon.

* ¢ T~J'or orci,naty repairs and maintenance there was ex-
pended and charged to operating expenses $324 487 Expenditures for

nCE enTwmA™An2™ L & as division 5251,835; electric division 574 4
lter& I ower Co.” During the last half of thc vear a larcro amount
W RoGdi

VEBWMY 83, p. 1241, 467; WV MEINCH Us62] tNHHGTRIVIV MY AR
transmission line from their hydro-electric power development on the Sus-
quehanna River at McCall Ferry. Pa., affor-ding a large s*“ of power in
addition to the large steam stations owned and operated by your company
in Baltimore. In order to Insure continuous service thc largest storage
batterY ever built Is now being installed in Baltimore. It sfxpected to
result In greater economies. pc u w

Rates.— hs announced in April 1910, the voluntarv reduction in the e-as
latcs went Into effect July 1 1910, saving customers approximately $300 000
Thc Increase In sales following thc reduction amounted to 7% and about
2% of this is from increased usage, the balance of 5% belnglhc Ssua a”
cession of new business, as from past experience 5% seems to be the normal

Financial.— Our financial structure has been greatly improved bvthc
following transactions; The retirement of $3,584,500 Consol Gas- Co 6%
bonds due July 1 1910 (andcancellation of mtge securing thesamo) non
Brush EL Co. gen. M. 5s. dte filly 11924;514.000 Ed ®L Iff Co. 1st M* 6s
duo,-Tan- ,1 1916; $700,000 prior lien pref. stock; the Issuance of $800 ooo’

IronuTto“ v . 92°.Cp a@28)ar: an ,ncrcase of dividend on common stock

Beginning Apr. i 1911 dividends on the common stock have been naid
quarterly Instead of semi-annually, as heretofore (V. 92 p 404) P
In substitution for thc Comol. Gas Co. 6s maturing July | ‘1910 “there was
Issued a like number of the Consol. Gas Co. gen. M. 4 tjs, which have been
pledged as part collateral under an issue of 54,000,000 3-year coll, trust 5@
secured gold notes (V. 91, p. 41). The proceeds of the notes were used In
retiring the 6% bonds above referred to and for the corporate purposes of
this and one of Its subsidiary companies. Of the excess collateral pledged
under the notes, bonds of thc par value of $1,164,000 will be available for
thc uses of the company, being more than sufficient to retire the total out-
standing capital obligations of the company, exclusive of Its bonded debt.
The Brush EIl. Co. gen. M. 5s, maturing July 1 1924, $46,000, and the
Edison EL 111. Co. 1st M. 6% bonds maturing Jan. 1 1910, $14,000. wére
retired, and the mortgages securing them canceled, and in substitution
therefor there were Issued $60,000 United Electric Lt. & Power Co first
consol. 4 >4s maturing May 1 1929, reserved for that purpose (V 92 p
1376). The prior lien pref. stock, $700,000, was permanently canceled
April 1911, thereby placing the p rf stock immediately after the bonds
The stockholders on March 1 1911 amended thc charter, increasing the
common stock from $6,300,034 to $8,500,000. Of this authorized increase
there was issued and sold at par $800,000, making the total outstanding
common stock $7,100,034. The proceeds were used in redeeming the prior
Hen pref. stock and In reducing obligations (V. 92, p. 529, 599 728 798)
Satisfactory arrangements were made for the sale, through London bank-
ers, of $1,000,000 Consolidated Gas, Elcc. Lt. & Power Co gen M

bonds. The proceeds will be used to pay the cost of betterments and ex-
tensions to the properties of the gas and electric divisions. During thc
e ma-

_ 568).

expense of June 20 1906. amounting June .ah igi | to $801,T40,°was’'In June
of this year charged .-gainst the general surplus, which explains the decrease
in the general surplus account.

Comparative Statement Indicating the Development of thc Business— Years
Ending June 30 1906, 1910 and 1911.

. 1910-11. 1909-10. 1905-06.
Gross income from sale of gas
and electricity..... . $4,842,095 $4,679,501 $3,570,516
Electric customers 17,608 14,995 " 8l918
Electric sales In k. w. hours 54,892,372 37,790,200 20,624,808
%sales In cubic feet 3,140,603,170 2,934,872,100 2,4537406°000
OLASEOmRrs .. 101,888 68 A1 77,741
Gas ranges in use. _ 67,595 59,628 30,023
Water heaters in us 15,852 13.220 4,477
INCOME ACCOUNT YEARSENDING JUNE 30.
1910-11. 1909-10. 1908-09.
S $ $
4,842,095 4,679,501 4,426,910
Other Income. 25,681 19,597 22,366
4,867,776 4,699,098 4,449,276
2,455,440 2,265,534 2,279,578
. 2,412,336 .
Interest on funded debt, &c_ D 137740 1374365 13eetes
Surplus for dividends. &c_ 1,034,933 1,059,202 786,534
.(4 14)31,500 (6)42,000 (6)42,000
- (6)381,603 (6)381 ,603 (6)381,603
H%)293.502 (2)126,001
contingencies, &c. - 219,050 257,597
Total deductions. 925,655 807,201 423,603
Net surplus... 109,278 252.001 302.931
BALANCE SHEET JUNE 30.
1911. 1910. 1911. 1910.
Assets— $ S Liabilities— $ s
Property, plant, Common stock__ 7,100,034 ¢.300.034
franchises, &c 38.285,612 38,178,956 Areferred stock 6,360,054 g 360,054
Bonds In treasury.a5,020,000 0889,00( Prior lien stoc 700,000
Investments 1,261,694 1,343,688 Funded debt-—-*29,992,000 25,196 000
Cash on hah Bills payable 787,805 080.000
bank & with fis- Unpaid wages (not
cal agents____ 528,546 659,567 due)... . 11,892 8,853
Acc'ts (fillsrec’'le 610,044 360,662 Acc'ts payable 155 439 175’731
Material <esuppl's 536,411 481,874 Accrd int. on bds !
; 603,991 513,032
Sundry accruals,
reserves, &c--- 133,845 146,153
Divs. pay. July 88,750 !
Surplus........... 1,008,496 1 833,881
46,242,307 41,913.741  Total___ ..46,242.307 41,913.741
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(10 years), due 1912-13, §312,000; coll, trust 5% secured gold notes, due
July 1 1913, $4,000,000.

a Bonds In treasury Include In 1911 $261,000 ;v . 13 i; aiu.t $889,000
in 1910) and $4,759,000 pledged as collateral lor $4,000,e00 3-year 5%
secured gold notes.— V. 93, p. 941. 798.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.

American Giti s Co.—Earnings.—

12 Months ending Gross Net <after Ini., Sink- Balance,
Sept. 30. Earnings. Taxes) . ingFd., &c. Surplus.
1911 .$13,146,319 $5,259,800 $3,008,862 $2,250,938
1910 . 12,437,190 4,924,167 2,916,031 2,008,136
— V. 93, p. 285, 228.
Ann Arbor RR.-—Report.—
Year ending  Gross Net (after Other Total Balance,
June 30— Earnings. Taxes). Income. Deductions. Surplus.
1911 $1,934,616 $453,236 $52,838 $342,928 $163,146
1910 1,856,160 378,383 72,775 366,863 84,295

— V. 92, p. 1108.

Atchison Topeka & Santa Fe Ry.— Propositions Approved.
—The stockholders on Oct. 26 authorized the issue of
$100,000,000 new convertible bonds and of $100,289,000
additional common stock, the purchase of the line from
Mojave to the Needles, 242 miles, now held under lease, from
the Southern Pacific, the lease and purchase' of certain roads,
&c. See V. 93, p. 406, 526.—V. 93, p. 954, 936.

Binghamton (N. Y.) Ry .—Earnings.—

Gross Operating Net Interest Balance,

Year ending Sept. SO. earns. expenses. earns. and taxes. surplus.
ioii _ $379,209 $211,898 $167,311 $111,460 $55,851
1910 355,544 203,372 152,172 108,738 43,434

— V .’93,~ p. 665.

Boise & Interurban (Electric) Ry.—Change in Control.—
J. S. & W. S. Kuhn, Inc., Pittsburgh, who are largely inter-
ested in the Great Shoshone & Twin Falls Water Power Co.
(V. 91, p. 339), recently bought control of this 37-mile elec-
tric railway. See p. 14 of “El. Ry. Section.”

Canadian Northern Montreal Tunnel & Terminal Co., Ltd.
—Tunnel into Montreal—Terminal.—This subsidiary of the
Canadian Northern announces that it will apply to the Parlia-
ment of Canada at its next session for an Act—

(1) Authorizing the company to construct a railway tunnel from Montreal
westerly under Mount Royal, and to connect the same with the tracks of the
Canadian Northern Ontario Ry. Co., the Canadian Northern Quebec Ry.
Co. and the Harbor Commissioners of Montreal;

(2) Fixing the amount of the securities which the company may Issue.
(The tunnel and terminal. It Is said, will cost about $25,000,000.)

Canadian Northern Ry.—New Line Opened.—The first
section of the Toronto-Montreal line, 110 miles, has been
approved by the Railway Commission and opened for traffic
between Toronto and Trenton.

Entrance to Montreal.—See Can. Nor. Montreal Tunnel &
Term. Co. above.—V. 93, p. 666, 526.

Canadian Northern Ontario Ry.—Debenture Stock.—The
company filed for record on Oct. 4 1911 a deed of trust or
mortgage securing an issue of 3% 50-year debenture stock
to the amount of £7,493,835 12s. 4d., guaranteed by the
Dominion of Canada, upon certain lines of railway therein

mentioned. Compare V. 92, p. 1635, 1309.
Central Vermont Ry.—Report.— For year ending June 30:
Fiscal Gross Net (after Other Fixed Balance,
Year__ Earnings. Taxes, &c.). Income. Charges. Surplus.
1910-11  $4 337,644 $762,665 $43,720 $716,133 $90,251
1909710 oss~ll 712,092 33.720 721,038 24,774

— V. 93, p. 286.
Chesapeake & Ohio Ry.—Report.— See “Annual Reports.”
New Vice-President.— M. J. Caples, Vice-Pres. and Gen.
Mgr. of the Carolina Clinchfield & Ohio Ry., has been appoin-
ted Fourth Vice-President of the company and also of the
Hocking Valley Ry., with supervision over the operating
and construction departments, effective Nov. 1

Gen. Thomas H. Hubbard of New York has been elected a director to
succeed Frederick W. Scott of Richmond, who resigned.— V. 93, p. 1101.

Chicago Great Western RR.— Merger of Proprietary Road.
—The stockholders of the De Kalb & Great Western Ry.,
whose road is 5.81 miles in length (its stock being all owned
by the Ch. Gt. W. RR.) voted on December 1 on selling the
property and franchises to the Chicago Great Western RR.
—V. 92, p. 1031

Chicago & North Western Ry.—Propositions Approved.—
The stockholders at the annual meeting on Oct. 20 approved,
among others, the following propositions:

The 25-year leases of the Des Plaines Valley Ry. and Milwaukee Sparta &
North Western Ry., the exercise of the option of purchase of those roads
If deemed advisable, as provided for In the leases thereof, and the accept-
ance of the bonds of those companies for advances and the deposit thereof
as the directors may see tit; the purchase of a 20% Interest In the Indiana
Harbor Belt RR., the steps taken in regard to the new passenger station at
Chicago, and track elevation. Compare annual report, V. 93, p. 88;>, 886.
Sec also Des Plaines Valley Ry. below.

The "Railway Age Gazette" of Oct. 20 contains a 6-page illustrated at ti-
de on the Milwaukee belt sections of the Milwaukee Sparta & Northwestern
Ry.— V. 93, p. 883, 864.

Chicago Railways—Plans to Unite Surface and Elevated
Lines.— The question of bringing all the local transportation
lines, elevated and surface, into one system has been taken
up in earnest, and on Oct. 24 Henry A. Blair, representing
Chicago Railways; Ira M. Cobe, Chairman of the Chicago
City & Connecting Rys. Co., and Samuel Insull, Chairman
of the Chicago Elevated Rys. Co., requested Mayor Harrison
and the City Council to co-operate with them “to the end
that a comprehensive plan may be formulated, having for
its purpose the permanent establishment and maintenance
of tlie best possible transportation facilities for the city of
Chicago.”—V. 93, p. 796, 229.
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Chicago Southern Ry.—Decree.—The “Chicago “Record-

Herald” Oct. 13 said in substance:

Judge C. C. Kohlsaat of the U. S. Circuit Court yesterday entered a decree
ordering that $715,000 collateral mortgage bonds and $3,285,000 1st M.
bonds should be given priority In the distribution of $1,000,000 realized at
the sale of the Chicago Southern Ry. (V. 91, p. 1327), and should share In
the fund alike. Special Master Max Il. Whitney also found claims of $1,-
316,997 against the company.— V. 92, p. 1700.

Cleveland Cincinnati Chicago & St. Louis Ry.—Leases
Approved.—The stockholders on Oct. 25 approved 99-year
lease of the Saline Valley Ry. and a 99-year operating agree-
ment of the Evansville Mt. Carmel & Northern Ry. Compare
V. 93, p. 871.

Cleveland Ry —Probable Rise in Fares above Three Cents.—
President Stanley is quoted as saying:

There is a monthly'deflcit now of more than $60,000. In less than 7
months the Interest fund, required to be maintained by the grant, has
shrunk from approximately $800,000 to a little more than $500,000. At
the rate at which we are sliding backward, the $300,000 limit will have been
reached in 4 or 5 months or less. Then the fare must go up. There will
be no rebate for transfers under the next higher fare schedule.

The city authorities on June 1 reduced the fare to 3 cents, with 1 cent
extra for transfers, the latter, however, to be rebated when taken up under
the terms of the grant, which provide that when the Interest fund reaches
$700,000, the fare shall automatically drop to the next lower one on the
schedule (V. 92, p. 1498).

Mr. Stanley, while admitting that the service Is not what It should be,
says that the rate of fare which can be made to pay depends entirely on the
quality of the service and that the company can give 3-cent service, or much
better service, just as the patrons of the company wish; but that If they
desire better service they will have to pay more fare.

Referendum.— A petition having been signed by 15% of
the qualified electors, the latter will at the general election
on Nov. 5 vote on approving or rejecting the ordinance passed
on June 10 1911 (V. 93, p. 286) amending the ordinance of
Dec. 18 1909 (V. 89, p. 1667).— V. 93, p. 286.

Columbus Delaware & Marion (Electric) RR.—Coupon
Payments.— The coupons due May 1 1911 on the $1,000,000
5% bonds are being paid, 70 cents being paid for interest
on the $25 coupons.— V. 91, p. 945.

Delaware Lackawanna & Western RR.—New Officer—
T. J. Flynn of New York has been elected Vice-President in
charge of traffic to succeed B. D. Caldwell, who was recently
chosen President of Wells, Fargo & Co.—V. 92, p. 1701.

Denver & Rio Grande RR.—Listed.—The New York Stock
Exchange has listed $3,000,000 additional “first and re-
funding” mortgage 5% bonds, due 1955, issued for better-
ments, additions, extensions, &c., making the total amount
listed $33,944,000.—V. 93, p. 1105, 730.

Des Plaines Valley Ry.—New Mortgage.—The stock-
holders of the company, which is controlled by the Chicago &
Northwestern Ry.,will vote on Dec. 28 on authorizing a
mortgage to secure an issue of $2,500,000 bonds. (See C. &
N. W. report, V. 93, p. 886.)

Detroit Mackinac & Marquette RR.—Land Grant Bonds—
Bondholders’ Agreement Dated June 1 1911.—As expected,
default occurred Oct. 1 on the principal then due of the
$1,358,000 land grant bonds of 1881. (

A committee, consisting of Francis L. Hine, Chairman,
Theodore F. Miller and Alfred Lichtenstein, with David II.
Lanman as Secretary, requests deposits of the bonds with
the Brooklyn Trust Co., 2 Wall St., N. Y., and 177 Mon-
tague St., Brooklyn, under terms of agreement dated June 1
1911. This agreement says in part:

There remain unsold, In addition to the mineral rights reserved upon
about 92,000 acres of land heretofore marketed, 180,000 acres more or less
(approximately 4,500 parcels), situate In several counties of Michigan.
These lands and mineral rights, while of great and Increasing va uc, espe-
cially because of the extensive discovery and development of deposits of Iron
ore In the vicinity, arc of such a character that they would not bring a
satisfactory price If sold at public auction. The company has no assets
other than the property above described, and it is probable that a release
of tho equity of redemption can be obtained and foreclosure be obviated.

The committee will organize in Michigan or other State a new company
to take over the property, and to Issue in exchange therefor Its full-paid
stock, which will be distributed ratably among the holders of bonds de-
posited under this agreement In such amounts as the committee shall deem
expedient. No stock in addition to such as shall be held for ratable dis-
tribution among the depositors and no new bonds shall be Issued with the
consent of the committee, except as follows: The committee may issue such
additional stock or bonds as may he necessary to provide for foreclosure (If
deemed necessary) or for other acquisition of title, for the expenses of Incon-
poratlon and organization and for the reasonable expenses, compensation
of the committee and Its agents In carrying out this agreement.

[Considerably over 80"'> of the bonds has been deposited, and this, itls
stated, will presently be Increased to 90% .3— V. 93, p. 727.

Detroit United Ry.—Tentative Agreement with City.—
President Hutchins on Oct. 21 formally accepted the agree-

ment for a settlement of all differences with the city.

Mayor Thompson has written to the Common Council outlining In brief
the terms of settlement which have been tentatively agreed upon after
months of discussion, and President Hutchins says that, should the people
at a referendum vote adopt the proposed ordinance, If passed by the Council,
the company will accept the same.

The ordinance will give 8 tickets for a quarter from 5 a. in. to 8 p. m. and
6 tickets for a quarter from 8 p. m. to 5 a. m., with universal transfers.
The city will have an option to purchase the system on six months notice,
the value to be Uxed by appraisers. All existing franchises under which the
company Is operating are to expire In 1924, and all existing litigation be-
tween the city and the company is to be discontinued. Provision Is made
for building much needed extensions, which must equal >>% of the track
mileage each year. " _

The franchise committee of the common council on Oct. 24 reported in
favor of instructing Corporation Counsel Holly to draft the necessary
ordinance.— V. 93, p. 163.

Duluth & Iron Range RR.—Reduction of Freight Rates.—
See United States Steel Corporation under “Industrials”
below.—V. 79, p. 2095. . i

Duluth Missabe & Northern Ry .—Reduction of Freight
Rates—See United States Steel Corporation under “Indus-
trials” below.—V. 92, p. 261.

Elberton & Eastern RR-— Mortgage.—The stockholders
late last month authorized a* mortgage’' to secure $300,000
bonds to build the road.

The road is projected to extend" from Elberton, Ga.,
would open up what is said to be a rich farming section.
is President. - -1} *

to Tlgnall. and
W . O. Jones
*HD -
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Georgia Railway & Electric Co.—Proposed Lease.— See
Georgia Railway & Power Co. below.—V. 93, p. 730.

Georgia Railway & Power Co., Atlanta.—Charter Granted
—Proposed New Bonds.—This company, mentioned in our
issue of Sept. 16 (p. 730)as organizing with capital stock of
827,000,000 [815,000,000 com., $2,000,000 6% cum. 1st pref.
and $10,000,000 4% non-cum. 2d pref.], received its charter
on Oct. 17, and Oct. 21 elected as officers: Pres., Charles
Magee, Pres, of Union Trust Co., Toronto; Vice-Pres., Alex.
C. King, and Sec.-Treas., Forrest Adair, both of Atlanta.

Statement Made by J. J. Spalding, of Atlanta. One of the Incorporators.

The company has In mind to acquire the water-power properties of the
Georgia Power Co. (V. 93, p. 472), the Atlanta Water & Electric Power Co.
(V. 92, p. 1638; V. 80, p. 1731) and to acquire by lease the Georgia Hallway
& Electric Co. (see “Elec. Ry. Sec.,” p. 9), and especially to construct and
operate In connection with the development of these water-powers a system
of Interurban electric railways. We will have 300 miles of steel transmission
power lines on steel towers, the voltage to be 100,000. By leasing the
Georgia Ry. & Elec. Co. the new company will acquire the supplemental
steam plants situated In Atlanta, which will enable it to double the capacity
of the water-power development by supplementing It In dry weather, and
also enable the new company to protect all of the towns and cities which it
reaches with lines, In case of accident or emergency. All of the money
furnished is coming from Canadian and English sources. The lease of the
Georgia Ry. & Elec. Co. will guarantee its present dividend |8% on 88,-
514,(500 common stock and 5% on $2,400,000 pref.— Ed.l, payable quar-
terly, and also all of Its indebtedness, liabilities and obligations.”

Stock and Bonds— Application to Georgia Railroad Commission.

New 5% 05-year bonds to be secured by mortgage trust to the

Fidelity Trust Co. of Philadelphia, as trustee, total Issue for

which approval Is asked.. ..$30,000,000
To be used to take up a $10 000,000 bond lIssue of

the Georgia Power Co. to be held against a S1,-

500,000 Issue of Atlanta Water & Elec. Co., and

to be used to take up a $550,000 Issue of the

Savannah River Power Co., total----—----emeemeeeeee $12,050,000
To be held uncertilled for issue upon approval of

commission for Improvements, extensions, etc 17,950,000
Capital stock to take the place of the $10,000,000 capital stock

of the Georgia Power Co., the $3,000,000 of the Atlanta

Hydro-Electric Power Co., the $1,500,000 of the Atlanta

Water & Electric Power Co., the $5,000,000 of the Inter-State

Power Co., and the $10,000,000 which was to have been the

capitalization of the proposed South Carolina Co., which was

to develop the water-powers on the Savannah River, these

making a total of $29,500,000. Total proposed issue (divided

into common and preferred) as above stated . 27,000,000

The company takes In the properties of the Atlanta Hydro- Electrlc Co.
on the Tallulah and Tugalo rivers below Tallulah Falls; the Atlanta Water
& Electric Power Co.’s Bull Suice development; the proposed water-power
developments on the Savannah River; also. It Is said, the trolley line
planned from Stone Mountain to Decatur, and a future system of trolley
lines to be constructed. See also “Atlanta Constitution” of Sept. 24 and
Oct. 22.— V. 93, p. 730.

Great Northern Ry.—Cancellation of Ore Lease.—See U. S.
Steel Corp. under “Industrials” below.—V. 93, p. 1109, 1100.

Illinois Central RR.—New Secretary.—D. It. Burbank,
formerly Assistant Secretary, has been made Secretary, to
succeed A. G. llackstalF, who relinquishes that position but
remains Vice-President.— V. 93, p. 1105,

Hocking Valley Ry —Proposed Note Issue.—The company,
it is reported, has applied to the Public Service Commission
of Ohio for permission to issue 84,000,000 notes, of which
$350,000 will be used to refund outstanding notes. Officers
of the road are quoted as saying that bankers have promised
to underwrite the notes if the same are authorized.

Report.— For fiscal year ending June 30:

Yr.enil. Oper. Net Op. other Pref. Com. Ini.. Tax. Balance,
J'neSO. Revenue. Revenue. Inc. Dies. Dies. & Rent’ls. Surpltis.
1911 .-7,172,731 2,572,(585 705,176 440J)00 1,505,130 1,392,731

1910 . .7,783,033 3,043,204
ZV. 93, p. 1022.

Joliet (111) & Southern Traction Co.—Foreclosure—The
bondholders’ protective committee, representing more than
75% of the bonds, has adopted resolutions instructing the
trustee to begin proceedings at once to foreclose the property.
It is reported that the Illinois Traction system may buy the
road.—V. 92, p. 1636.

Kentucky Securities Corporation.—Listed—The Phila.
Stock Exchange, in adjustment of amount of stock outstand-
ing and listed as of Sept. 30 1911, has reduced the amount of
pref. stock listed to $1,914,900 and has increased the common
stock listed to $1,847,000.—V. 93, p. 286.

London (Ont.) Street Ry.—Increase of Stock.— The direc-
tors on Oct. 24, it is stated, voted to issue the remainder
of the $750,000 authorized stock, of which $552,000 is out-
standing, the proceeds of the new stock, it is understood, to
be used for extensions to be shortly demanded by the city,
under a clause in the company’s charter.

New Officer.—J. W. Williams of Detroit has been appointed
Secretary-Treasurer to succeed the late George H. Bcntson.
—V. 92, p. 462.

Louisville & Nashville RR.—Called Bonds.— In our adver-
tising columns this week will be found the numbers of $110,-
000 Evansville Henderson & Nashville Division bonds which
have been called for payment at the company’s office, 71
Broadway, at 110 and int. on Dec. 1.—V. 93, p. 943, 936.

Metropolitan Street Ry., Kansas City.—Payment of Cou-
pons.—The receivers have deposited with the Old Colony
Trust Co., Boston, the amount necessary to pay the coupons
on the $7,242,000 Met. Street Ity. consol. M. 5% bonds and
the $2,000,000 Central Electric Ry. 5% bonds, due Nov. 1,
where payment will be made.—V. 93, p. 871.

Mexico Northwestern Ry.—Listed in London—The Lon-
don Stock Exchange has granted a quotation to the $25 -
000,000 common stock. See V. 93, p. 727, 871.

Michigan Central RR.—Payment of French Notes.—The
50,000,000 francs 1-year gold notes sold in Paris will be paid
there at maturity on Oct. 31 out of the proceeds of the
$14,000,000 Detroit River Tunnel Co. 4)4% 50-year gold
bonds, from which the Michigan Central was reimbursed for
advances.— V. 92, p. 1500.

962,834533,028 440,000 1,466,273 1,566,737
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Midland Valley RR.—Report.—
.June 30. Operating Net (after Other Int., Int.on PCs. Bel,
Revenue. Taxes). Income. Rents.&c. and A oles. >
JOnS Jn-- $331.336 $136,129 $51,817 $400,903 $17,746
1909-10 1,348,080 331,747 86,113 109,877

Interest charges, having been readjusted in July 1910, are hot shown
above In the earlier year.— V. 93, p. 1022, 45.

Milwaukee Electric Railways & Light Co.—Bonds.—The
Wisconsin Railway Commission recently authorized the
issue of $2,000,000 additional 4y2% ref. and ext. M. bonds,
but under date of Oct. 18 we are advised that the bonds
have not been sold and are not being offered.—V. 93, p. 164.

Missouri & North Arkansas RR.— Notes of President.See
(John) Scullin under “Industrials” below.—V. 93, p. 1106.

New Orleans Mobile & Chicago RR.—New Directors.—
Franklin A. Plummer, E. D. Pray, Alonzo Potter, Elisha
Walker, Claude W. Jester and Wm. C. Sheldon, all of New
York, have been elected directors, to succeed Brayton lves,
John McLeod, Rupert K. W. Anderson, Frederick E. Fried,
W. C. Sproul and It. B. Scandrett, retired. The board of
directors now includes:

ay\(y°nzo Hotter, L. S. Berg, Chas K.

Geo. R. Sheldon, Ellsha Walker, Claude W 'Jester o
Sheldon, Edmund K. Stallo of New York and S. Woxler of New Orleans
The stock recently transferred to the St. Louis & San Francisco RR is
reported to Include $1,500,000 held by Pittsburgh people $300 000 held in
Wheeling and $500 000 owned by resldents of Defaware Countv Pa
Compare V. 93, 106.— V. 93. p. 1106, 87 county, i a.

New York Clty Interborough Ry.—New Line Opened.—
The company on Oct. 21 opened its new double-tracked
line known as the 149th Street Crosstown Line.

Cars start from Lenox Avc. and 145th St., cross the Lenox Ave
and proceed to 149th St.,and thence east to Southern Boulevard

Beckman,

brido-c
1778
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New York New Haven & Hartford RR.—President Mellen
Believes that the 8% Dividend Rate will be Maintained.__At
the annual meeting on Oct. 25, in response to a share-
holders’ query, President Mellen said:

I believe that this company has been earning Its 8% dividends the last
eight years much more easily aud fairly than in the eight years previous
There are 25,000 stockholders In this company averaging 60 shares of stock’
I do not think that even If we have a bad year or two the directors wlli
reduce the dividend. As a large stockholder and the President of the
company, | should be worried If any one should.

Then there Is a lack of conlldence In the wisdom of the purchase by this
company of the Boston & Maine. That road had to go somewhere, and it
would have been a menace to this company to have it go in the direction It
seemed likely to go. Again, last year it earned a large dividend which had
to be paid out In Increased wages to Its employees In accordance with the
B. & O. schedule adopted by Eastern roads. Four years from now |
expect the Boston & Maine will pay handsomely.

he Boston & Albany has netted the New Haven road $158 000 In nrollt
the last three months. V. 866. y

Norfolk & Western Ry.—On 6% Basis.—A quarterly
dividend of 1)4% has been declared on the $74,429,000
common stock, payable Dec. 18 to holders of record Nov ' 30
comparing with 1)4% quarterly from March 1910 to Sept!

1911 inclusive and 2)4% (semi-annual) in Oct. 1909,
and increasing the annual rate from 5 to 6%.

Previous Dividend. Record (Per Cent).
DIVS.-v09. '00. '01. '02. '03. '04. '05. '06. '07. '08. '09. '10. 1911.

4% y'ly (now payable quarterly).

Pref.% [1899 to May 1911, tncl.,
3H4K 5 4 4*7~5 ToSept..3%

Com.% ) .. . 2 2H 3 3
An official says:

The board has Anally decided that the time has come to enlarge the dis-
bursements to shareholders. As has been pretty generally known the
advisability of Increasing the dividend from 5 to 6% has been under serious
discussion by the directors for about a year. For one reason or another
the increase has been delayed until now, when the directors feel that cir-
cumstances are such as to warrant them In raising the rate.— V. 93, p. 670.

_Norfolk (Va.) Terminal Ry.—Status.—See report of Vir-
ginian Ry. above.—V. 93, p. 667.

Pacific Gas & Electric Co., San Francisco.—New Stock
and Bonds.— The shareholders on Oct. 23 voted:

(a) To Increase t'he authorized capital stock from $30,000,000 (of which
$10,000,000 6% cum. pref.)) to $160,000,000, consisting of common stock
$150,000,000, and pref. stock, $10,000,000; (b) to make a mtge. to secure
not exceeding $150,000,000 bonds.

[Rumors have recently been revived of a possible merger of the Interests
of Great Western Power Co. (Western Power Co.) and the Pacllic Gas &
Electric Co., though the making of the new mtge. Is said to have no direct
bearing on the deal.].

Listed—The New York Stock Exchange has listed $5,-
401,000 additional California Gas & Electric Corporation
“unifying and refunding” M. 5% 30-year bonds, due 1937,
with authority to add $860,000 on notice of sale, making the
total authorized to be listed 820,151,000.

Purposes [or which $5,401,000 Bonds to be Listed have been Issued
To refund a like amount of underlying bonds deposited with trustee $758,000
For 85% of the cost of betterments and extensions 4,643,000

Earnings.— For year ending July 31 1911 (compared with

figures in annual report for 1910, V. 92, p. 1240).
Gross Net Interest  Sinking Balance,
Revenue. Revenue. Paid. Funds.  Surplus.

Yr.end.July 31 '11.$14,192,391 $6,022,176 $3,119,348 $725,064 $2,177 764
Yr.end.Dec.31 '10. 14,229,228 5,938,623 3.006,156 733,403 2,199 064
— V. 93, p. 872.

Philadelphia Rapid Transit Co.— VotingTrust.—The Phila.
Stock Exchange has listed a further 8158,500 voting trust
certificates, making the total $20,433,850, out of a possible
total of $30 000,000.—V. 93, p. 797 667.

Public Service Corporation of New Jersey.—Listed.— The
N. Y. Stock Exchange has listed $5,000,000 additional gen.
M. 5% sinking fund 50-year bonds, due 1959, which were
deposited under the 84,000,000 5% 3-year collateral gold
notes called for payment on Oct. 2, making the total amount
listed $30,000,000. See V. 93, p. 590; V. 92, p. 726, 795.

Lease.— See Riverside Traction Co. below.

Earnings— Combined earnings for the 9 months ending
Sept. 30 1911 were:
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Gross earnings, operating companie
Public Serv. Corp. of N. J. income from securs. pledged & ndsc.

$21,975,081
1,391,405

$23,3(56,536

Operating expenses and taxes 12,111,212
Combined net earnings $11,255,324
Fixed charges: oper. cos., $8,269,554; P.S. Corp., $1,870,098- 10,139,652
Combined surplus for 3 months
Total surplus Dec. 31 1910 as adjusted 1,707,699
$2,823,371
Dividend on Publlo Service stock (3J<f%) paid to Sept. 30 1911- 1,125,000
Balance $1,698,371
Comparo report &c., V. 92, p. 951, 962, 882.
Decision Holding Paterson License Fee lllegal.—The Su-

preme Court of New Jersey on Oct. 21 set aside, as an invalid
exercise of police power, an ordinance of the City of Paterson
requiring a license fee of $25 for every trolley car operated
within tlie city limits.

The ordinance did not show that It was designed as a measure to raise
revenue nor did the city attempt to Justify It on that ground; but the
contention was that the operation of cars entailed an additional expense
in policing the city to protect the public, particularly at corners where
traffic Is heavy, and that the license feo was not more than sufficient to
cover the additional expense.

Justice Swayze. who wrote the opinion, said that the policing of the city
was not alone for the regulation of the business of the trolley cars, but for
all street travel, anil that, perhaps, pedestrians more than trolley cars
made the employment of additional policemen a necessity; In any event
the license fee could not be Justified as an exercise of police power.—-V. 93,
p. 590.

Quebec Central Ry.—Report.— For year ending June 30:

Fiscal Gross Working Net Oper. Other Net

Year— Receipts. Expenses. Revenue. Income. Income.
1910-11 ..$1,208,949 $320,803 $388,146 $7,911 $390,057
1909- 10..... 1,105,867 759,556 346,311 5,675 351,986

The surplus as above In 1910-11, added to the balance of $46,593 brought
forward, makes a total of 5442,650, from which payments were made as
follows: Interest on 4% debenture stock, $117,742; Interest on 3_% deben-
ture stock, $49,348; full Interest on 7% inoome bonds. $115,145; balance
carried forward, $160,415; from which the directors recommend the pay-
ment of a 3“;, dividend on share capital, calling for $83,410, leaving balance
to carry forward $77,005.— V. 93, p. 106.

Quebec Railway, Light Heat & Power Co —Report.—
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June 30. Gross Net Afisccl. Fixed Dies. Org n Bal.,

Year__ Famines. Earns. Credits. Charges. 2°.). 1".Xp. four.
1910- 11. $1(280.127 $618,220 $111,109 $456,329 $199,900 $10,681 $62,329
1909-10 1,127,952 483,389 ettt s e

Miscellaneous  credits include miscelianeous income from subsidiary
companies’ earnings prior to July 1 1909. $100,000, and sundry Interest
earned, $11,109.— V. 93, p. 1022, 106.

Rio de Janeiro Tramway, Light & Power Co., Ltd.—New

Stuck.—The London Stock Exchange has authorized the
listing from Oct. 30 to Nov. 3 of $15,000,000 new stock,
making the total listed $40,000,000.— V. 93, p. 028.

Riverside Traction Co., New Jersey.—Lease.— The Public
Service Corooration has leased through the Public Service Ity.
the lines of‘the company. The company owns a line extend-
ing from Riverton to Trenton and also operates between
Market Street Ferry, Camden and Trenton.

Under the terms of the lease interest on the bonds Is guaranteed, also
5% dividend on the pref. stock and dividends on the common stoc
Increasing on a sliding scale. With the acquisition of the line the Public
Service Corporation has an unbroken system of roads between North and
South New Jersey.— V. 93, p. 408.

Seaboard Air Line Ry.—Listed in London.—The London
Stock Exchange recently listed the $19,000,000 4% ref. M.
bonds of 1959.—V. 93, p. 956, 937.

Tampa (Fla.) Electric Co.— Second Extra Dividend.— This
Stone & Webster Co. has declared along with the usual
«guarterly dividend of 2% on the $1,700,000 stock an extra
dividend of 1%, both payable Nov. 15 to holders of record
Nov. 3 (a similar payment having been made in Aug. last),
making a total of 10% in 1911. Compare V. 93, p. 408.

Texas Central RR.—New Head—A. A. Allen, President
of the Missouri Kansas & Texas Ry., has been elected Presi-
dent, to succeed It. H. Baker, who resigned. Mr. Allen
also succeeds W. V. Fort, deceased, as a director.

K. Bowerflne has been made Secretary and Treasurer to succeed S.
McCartney and E. Itotan, who resigned.— V. 92, p. 1437.

Texas Traction Co., Dallas, Tex.—Change in Dividend
Period.— A quarterly dividend of 1j/2% has been declared on
the SI,000,000 pref” stock, payable Nov. 1 to holders of
record Oct. 19. The previous distributions were on April 1
and July 11911.—V. 92, p. 1567.

Toronto Suburban Ry.—Listed.—The London Stock Ex-
change has listed scrip, fully paid, for £540,000 4>"% first
mortgage debenture stock. See V. 93, p. 409.

Virginia & Southwestern Ry.—See “Annual Reports ”

Listed.—The New York Stock Exchange has listed $430,-
000 additional first consolidated M. 5% bonds, due 1958,
making the total listed $5,000,000.

The $430,000 bonds Just listed are the remainder of the $3,000,000 re-
served under the mortgage for additions, betterments and general corporate
purposes. The unissued $2,000,000 authorized under the mortgage are
reserved to retire the 1st M. 5s due Jan. 12003.— V. 93, p. 1106.

West Virginia Midland RR.—Stock.— A certificates has
been filed at Charleston, W. Va., increasing the authorized
capital stock from $500,000 to $1,000,000. See V. 87, p.616.

Wichita (Kan.) RR. & Light Co.—Permission to Issue
Bonds.—The Kansas Public Utilities Commission on Oct. 24
granted permission to issue $165,000 in bonds for the pur-
pose of rebinding bond issues and improving its plant.—
V. 93, p. 941.

Winnipeg Electric Co.—Purchase.—The Reece Engineer-
ing Company has mado a deposit in connection with the
purchase of the property. A Canadian press dispatch from
Winnipeg on Oct. 11 said:

R T. Mackenzie is authority for the statement that local capitalists,
including Messrs. Muir, Reece and Mather of the Manitoba Rower Co.,
allied with New York capital, have made a bid of 5300 a share (total issuo
$6 000 000, par 5100) for the purchase of the plant of the Winnipeg Street
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Ry. Co. This is $50 a share more than William Mackenzie asked for the
property from Winnipeg city, to whom he would have preferred to sell.
— V. 93, p. 1023.

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Gas & Electric Co.—Bonds.—The Phila. Stock
Exchange on Sept. 30 listed a further $174,500 collateral
trust 5s of Feb. 12007, making the total listed $5,094,900,
and reduced the listed stock of the old Electric Co. of America
by $124,930 to $846,390.—V. 93, p. 667.

American Hide & Leather Co.—Earnings.—

SMos. ending' *Net Bond Sinking Int.on Balance 1lor
Sept. 30—~ Earnings. Interest. Fund. S.F.Bds. Period.
1911.... ...$167,029 $90,810 $37,500 $37,065 sur. $1,654
19,0 1,910 95,190 37,500 32,685 def.163,465

* After charging replacements and renewals and Interest on loans.
Net current assets Sept. 30 1911, $8,003,873.— V. 93, p. 067, 665.

American Ice Co.— Decision Overriding Demurrer—The
Court of Appeals on Oct. 25, reversing the judgment rendered
by the Appellate Division of the Supreme Court, First Dis-
trict, in April last, overruled the demurrer in the suit brought
by Marx Ottinger against former directors for damages
alleged to have been sustained by the purchase of stock
induced, it was claimed, through the payment of a dividend
in Feb. 1902 otherwise than out of earnings or surplus.

The Court directs the defendants to answer and remands the case for trial
to the lower Court. The Court of Appeals adopts the dissenting opinion of
Justice Miller in the Appellate Division Instead of writing one of Its own.
Compare V. 92, p. 1638.

American lIce Securities Co., New York.—Complaint Dis-
missed.— Police Magistrate Appleton on Oct. 20 handed
down a decision dismissing the charges brought in July last
that the Knickerbocker Ice Co., the subsidiary which con-
ducts all the business of the Am. Ice Co. in N. Y. State, put
up prices, and refused to sell to independent companies during
the recent hot weather. Compare V. 93, p. 228.

The Assistant District Attorneys who examined witnesses at the hear-
ings arc quoted as saying that, although the evidence did tend to show
that the various Ice companies In the city maintained a fairly uniform price
for ice, and that the American Ice Co. was still doing business In New York,
It did not show any agreement in restraint of trade or warrant any prose
cution. Magistrate Appleton says:

-'So far as 1 have been able to discover, there Isn't any evidence at all
that would justify me In issuing a warrant for the arrest of anybody for any
violation of the law alleged in the complaint before me. lhere was some
hearsay talk about sucb a combination, but so far as any evidence that
would justify me In Issuing a warrant | can find absolutely none.’
V. 93. p. 228.

American Piano Co.— Injunction.—Judge Hollister in the
U. S. Circuit Court at Cincinnati, ()., on Oct. 17 issued a tem-
porary restraining order forbidding the Knabe Bros. Piano
Co. of Norwood, O., from using the name “Knabe” on the
fallboard of their pianos.

William Knabe and Ernest Knabe Jr., after the sale to the American
Piano Co., started a new business under the name of the Knabe Bros. Co.
The Court held that when the Knabes sold their Interest to the American
Piano Co. they also sold the right to use the name ‘“Knabe.”— V. 92,p.1028.

American Telephone & Telegraph Co.—Listed—The N. Y.
Stock Exchange has authorized the addition to the list on
and after Nov. 1 of the $55,086,500 capital stock, for which
stockholders were authorized to subscribe at par on notice
of issuance and payment in full. Compare V. 92, p. 1702;
V. 93, p. 47, 166, 231, 798.

The authorized amount of capital stock Is $500,000,000, of which $270,-
010,500 has been issued and is now outstanding; approximately $17,400,000
is reserved to cover the conversion of $22,000,000 of convertible bonds (re-
mainder of an Issue of $150,000,000) now outstanding and $50.08G.500
forms the subject of the present application.

Securities Owned.— The company reports as of Sept. 30;

Stocks and Bonds Owned at Sept. SO 10U, to Secure
$73,000,000 Collateral Trust Bonds, also $18,250,900 N. Y. Tel. <
Stock Pledged for Debtto W. V. Tel. Co., and Those Unpledged.

Stocks— Put. Pledged. Unpledged.
Arizona Tel. & Tel. Co., preferred. $200,000
-Atlantic & Pacific Tel. & Tel. Co-- 100 250.000
Bell Tel. Co. of Canada, Ltd. (V. 93 p. 874) 100 4,822,400
Beil Tel. Co. of Mo. (V. 03, p. 1107)-——— 100  $5,826,600 5,200
Cent. Union Tel. Co. (V. 93, p. 1107, 883) 100 4,657.940
Chic. Tel. Co. (V. 92. p. 450; V. 93, p.668) 100 14.049.600
Cincinnati &Sub. Bell Tel. Co. (V 87 p 1239) 50 2,117.050 950
Cleveland Telephone Co ...... 700.000
Cumberland Tel. & lei. Co. (V. ‘92, p 39) 100 1d.5bb~.666 8,400
lowa Telephone Co. (V. 90, p. 1o nj-- 100 6,000,000
Mtchigan State Tel. Co., com. (V. 9-,

n 1(1s7 1029) 10 3,322,200
Missouri & Kansas Tel. Co. (V. 03, p. 1108) 100 1,939,500 10,004,700
Mountain States Tel. &Tel Co (See below) 100 13.669.600
Nebraska Telephone Co 100 3,323,100 1,246,050
New Eng. TeL&TeLCo. (V 92 p |699 1700) 100 22,883,700 5,000
New York Tel. Co. (V. 92, o 879) -------- e 30,683,6001 70,065,500

do, pledged for debt to 100 18,250,900/
Northwestern "elephone E‘k’éhéﬁg@ f(:{’o ‘00 [————— 1,074,800
PaclflcT.&T. Co., pref. (V. 93.p.349, 412) 100 0,377,200
Pacific Tel. & Tel. Co.,, common. ---100 0,027,200
Pioneer Tel. & Tel. Co. (V. 93, p. 467)- 100 4,000,000 617,000
Providence Telephone Co. (V. 92, p. 397 50 899,250 150,750
SoThern Bell Tel. & Tel. Co. (V. ol P 1714) 100 - 21,396.200
Southern New Eng. Tel. Co. (V. 92,p.102J) 100 2,553,100 184,300
Southwestern Teleg. & Telcph. Co -— 100 2,292,800 60,900
Wisconsin Telephone Co. (V. 92, p. 001).. 100 1,511,600 3,700
Western Electric Co. (V .!)-, p. 904, 1042) . 100 12,113,400
Western Telephone & 'lelg. Co.Jpreferred 100 12,187,600

(V. 93, p. 1108; V.92,p.954) .(common. 100 9,143,500
W. U. Tel. Co. (V. 93, p. 1019, 104u, 1047) 100 20,657,200

Total par value

Bonds—
Arizona Telephone ‘& Telegraph Co
Bell Telephone Co. of Canada, Ltd.

$106,781,200 $240,002,190

$108,000
1,000

Central Union Telephone C o .. 1,000,000
New England Telephone & lelcgr;iph Co. $581,000
Total par valu $581,000 $1,109,000

Summary (Par Value, $348,473,390).

Stocks] pledged for) $88,530,300 IStocks unpledged.
Bondslcoll. tr. 4s(___ 581,000 |Bonds unpledged-
N. Y. Tel. stock pledged to secure 516,500,000 notes to West-
era Unlon Telegraph Co., due 1012-15. 1
The value of the trust property ascertained In accordance with the terms
of the indenture Is $118,328,052.--V. 93, p. 1106, 798.

.5240.002.190
1,109,000
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American Union Telephone Co., Penna.—Committees.-
See Consolidated Telephone Co. of Penna. and United I1clo-
phone & Telegraph Co. of Penn, below, and compare V. 93,
p. 347.

American Woolen Co.—Status.—President William M.
Wood is quoted as saying:

There has been a distinct Improvement In business as affecting the Ameri-
can Woolen Co., and the company Is now operating between 70 and 70/0
ol Its machinery, the largest proportion so far this year. ..

Many of the large mills of the company are extremely busy with oiders
to carry them Into the new year. Among them are the Ayer -dills, Fulton
Mills, Brown Mills, Wcybosset Mills and Ouncgan Mills. lhe Wood Moi-
sted Mills are entirely sold up for the season. A number of the mills hav
over 80% of orders. Large duplicate orders arc coming now In good vol-
ume.— V. 03, p. 732.

Annapolis (Md.) Water Co.—Bids Asked For Stock Held
by State of Maryland.—Sec Maryland in “State and City
department.—V. 78, p. 2444,

Associated Simmons Hardware Companies, St. Louis —
Notes— Status.—The following letter was made public m
connection with the sale by Kuhn, Loeb & Co., New York,
announced last week, of 85,000,000 5-year 5% gold notes,
which they offered at 98K and interest. (V. 93, p. 537.)

Abstract of Letter from Pres. \V. D. Simmons, St. Louis, Oct. 14 1911

The Associated Simmons Hardware Companies (or an organization with
a similar name) is about to be formed for the purpose of acquiring, through
stock ownership, the Simmons Hardware Co, of St. Louis and its various
allied companies: It will be either a trusteeship under the laws of Massachu-
setts with Edward C. Simmons, James G. Cannon and James h. Smith as
trustees, or a corporation In the usual form. (Sec plan under Simmons

n TheV|'Immons Hardware0OCo.. since Its establishment In 1874, has regu-
larly paid dividends averaging about 7% on the amount of each kind of
stock from time to time outstanding. t

In order to provide for the funding of Indebtedness, the establishment
of additional branch houses and for additional working capital the Asso-
ciated Simmons Hardware Companies has agreed to sell to you £5,000,000
5-vear 5% gold notes, to mature Jan. 1 1917, redeemable at the option of
the Companies on any Interest date before maturity on eight weeks’ notice,
at a premium of 2% on or before Jan. 1 1915 and at a premium of 1%
thereafter These notes arc to be secured by an equal amount of demand
notes of the Simmons Hardware Co. of St. Louis and by the pledge of all
the shares of the Simmons Hardware Co. acquired by the Associated Sim-
mons Hardware Companies (being practically the entire capital stock of
54,500,000), and by practically all the capital stock of the Hardware
Distributers Co., which controls, through stock ownership, the various
allied companies. , . , ..

The pledged notes of the Simmons Hardware Co. will In turn be secured by
the deposit of all the bonds at any time Issued (at present 52,6 0,00 0 of
the Hardware Distributers Co. (which bonds arc secured by stocks of ttie
allied companies) and by the pledge, from time to time, of additional bonds
and other securities as acquired by any of the controlled companies or ,y
or on behalf of the new organization.

The note Indenture is to provide that the combined quick assets or tnc
Simmons Hardware Co. and Its controlled companies, consisting of mer-
chandise and bills and accounts receivable, shall always be at least |
times their debt, after deducting therefrom cash on hand and such ex-
istent real estate mortgages as are secured upon properties belonging to a
mortgagor owning real estate of an aggregate value of at least twice the
amount of such mortgages. These mortgages (made by the Simmons
Warehouse Co.) at present amount to $505,000, as against $1,1,13.000 ap-
praised value of real property owned. The amount of these mortgages,
which may not be Increased, Is being reduced by annual payments.

The total authorized Issue of these notes is to be limited to $6,000,000
and the unissued $1,000,000 notes arc not to be Issued before Jan. 1 1914,
and then only If the quick assets arc above the aforesaid limit and the net
earnings applicable to Interest have, for the previous year, amounted to at
least three times the Interest on the debt, Incl. notes then to be lIssued.

The note indenture will further provide that none of the several companies
shall create any additional debt, other than accounts payable for the pur-
chase of merchandise, except that the Associated Companies or the Sim-
mons Hardware Co., for the purpose of paying for merchandise, may bor-
row on its unsecured notes, maturing within six months from their date,
not to exceed $1,000,000 at any one time outstanding, provided the quick
assets are above the aforesaid limit. The accounts of the various companies
controlled will be audited annually by accountants approved by the trustee.

Price, Waterhouse & Co. state that the earnings of the combined com-
panies applicable to Interest, after the payment of Interest on real estate
mortgages, for the cal. year 1910 amounted to $875,153 and for the live
years ended Dec. 31 1910 averaged per annum about $620,000. Upon
payment with the proceeds of the new notes of the bills payable now out-
standing, the Interest on the debt other than the real estate mortgages above
mentioned will be only $250,000 per annum.

SIMMONS HARDWARE CO. AND ALLIED COMPANIES—CONSOLI-
DATED BALANCE SHEET DEC. 31 1910.

Assets ($10,613,592).

Liabilities ($10,613,592).
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ought to be paid out of Income, like maintenance, renewals, replacements,
&c., cannot be made by a bond Issue, except under peculiar circumstances
such as do not appear in the record in this case.— V. 88, p. 946.

Cambridge & Muskingum Valley Coal Co.—Called Bonds.

The Girard Trust Co., Phila., gives notice that of the 1st M.
5% bonds, due 1915, drawn for redemption at par and int.
as of Oct. 1 1911, there are still outstanding and unpaid:

Bonds Nos. 131, 181, 187, 228. 444, 610, 677, 678, 911. These bonds
should be presented for payment at the Girard Trust Co., Phila., as inter-
est thereon ceased Oct. 1 1911.— V. 93, p. 798.

Carbon Steel Co.—New Officers.—Charles McKnight,
President of the Nat. Bank of Western Pennsylvania, Pitts-
burgh, and formerly President of the Midland Steel Co.,
has been elected President, to succeed Frank B. Robinson;
and T. S. Atwater, 2d Vice-Pres., has been made 1st Vice-
Pres., to succeed E. G. Buchanan.—V. 91, p. 155.

Chicago Junction Railways & Union Stock Yards Co.—
Assents to Plan.—The holders of between 86,200,000 and
86.300.000 of the 86,500,000 common stock have, it is stated,
turned in the same under the plan (V. 93, p. 348) whereby
holders are given the option of a guaranteed 9% dividend by
the new Chicago Stock Yards Co. or 200% in 5% collateral
trust bonds. Of the stockholders who have assented to the
plan, about two-thirds have expressed their preference for
the 9% dividend guaranty .

The preference is In part due to the New England reluctance to part with
a dividend-paying stock, and also partly because of the fact that stock-
holders have the option at any time to exchange the stock for bonds, subject
only to a 30 days’ notice of withdrawal of that right by the Chicago Stock
Yards Co. Later on many stockholders are expected to take bonds Instead
of holding their guaranteed stock.

All of the $1,000,000 stock of the Chicago Stock Yards Co., the leasing
company (the lease being in practical effect), has, it Is said, been paid In
cash. .Some changes in the Chicago Junction directorate will probably
~akc place at the annual meeting In February, at which time. If not before,
the Identity of the Interests behind the Chicago Stock Yards Co. will be dis-
closed.— V. 93, p. 874, 591, 348.

Chino Copper Co.—Listed—The New York Stock Ex-
change has listed 82,500,000 6% first M. convertible bonds.

Of the $2,5C0,000 bonds $2,462,500 were subscribed for by the stock-
holders and $37,500 allotted to the underwriters. Compare V. 93, p. 410, 48.

Chicago Stock Yards Co.— Assents to Plan.— See Chicago
Junction Rys. & Union Stock Yards Co. above.

Crucible Steel Co.—Change of Annual Mecithg— New
Director.—The stockholders on Oct. 18 voted, beginning with
the coming year, to change the date of the annual meeting
from the third Wednesday in October to the third Friday in
November. H. S. Wilkinson has been elected a director to
succeed A. W. Mellon.—V. 93, p. 1107, 1019.

Consolidated Telephone Companies of Pennsylvania.—
Bondholders’ Committee.— A committee representing this
company’s 5% gold bonds and the bonds of its controlled
companies consists of

Committee under agreement of July 12 1911: John Graham, Chairman,
A. P. Trautweln, E. T. Clymer, J. N. Thompson, and E. A. Solellac
Secretary, room No. 912 Lafayette Bldg., Philadelphia. Depositories
Land Title & Trust Co.(substituted for Tradesmen’'s Trust Co.), Phila-.
delphla. Pa.: The Wyoming Valley Trust Co., Wilkes-Barre, Pa.

The bonds, deposit of which are asked, are: the Consolidated Telephone
Companies of Penn, mortgage of Oct. 1 1901 (Equitable Tr. Co. of Phila.,
trustee); $2,732,300 ($6,000,000 auth.— V. 81, p. 214), of which $1
185.000 are said to be owned by the Amer. Union Tel. Co.; also the
standing bonds of its owned and controlled companies, viz.: Berwick Tele-
phone Co. mortgage of June 1 1905, $50,000 ($60,000 auth): the Ilones-
dalc Telephone Co. mortgage of April 1 1904 to Wyoming Valley Tr. Co.
of Wilkes-Barre, trustee, $40,000, Lackawanna Telephone Co. mortgage of
May 1 1900 to Anthracite Savings Bk. of Wilkes-Barre, trustee, $.1*1.000
($500,000 auth.); Lehigh Telephone Co.mortgage of May 1 1901 to Lehigh
Valley Tr. & Safe Dep. Co., Allentown, trustee, $170,000 ($200,000 auth.).
People’'s Telephone Co. mortgage of July 1 1899 to Anthracite Savings Bank,
Wilkes-Barre, trustee. $243,000 ($300,000 auth.). Any plan of reorganiza-
tion prepared will be operative when assented to by depositors owning
60 2-3% of the said bond Issues, respectively, and those who do not dissent
within 30 days after notice will be held to have assented. The agreement
will expire at the end of three years, If no plan Is completed.

[On Oct 17 Judge C. B. Wltmer In the U. S. Court at Wilkes-Barre
conducted a hearing regarding a plan of reorganization favored by the

Heal estate and buildings $1,133,149 Firstcum. 7% pref. stock $1,500,000 Amer Union Tel. Co. (V. 93, p. 349) under which the Telephone Securities
Fittings, incl. printing 2d non-cum. 8% pref. stk. 1,500,000 Co would be orgaulzed under Pennsylvania (laws and authorize (a)
plant, $503,500: less de- Common stock 1,500,000 S2 000 000 | t M. bonds, part of which would be used to pay 30% of bonds
redation, $238,337... Stock of allied cos____ 2:104,216 of wunderlying co’ ; (b) $5,000,000 general M. of which underlying
OtEler permanent Invest s. 477,620 Simmons Warehouse Co. bonds to receive 70% and Consolidated bonds 60% of par.; (c) $5,000,000
Inventory and supplies... 4,160,191 1st M. 5% gold bonds— -« stock, of which $2,500,000 to be Issued in exchange for bonds of underlying
Notes and acc’ts recelv | 3,564,313 1st M., $500,000, less in 263.000 companies 25% and for Consolidated bonds 30% .— V. 90, p. 1493.j
Salesmen’s advances------ sink, fd., $137,000.. , H H i
Markotable oy g fommsT  310.546  MInncapolisscries, $200, Detroit_ (Mich.) Edison Co.—New Stock.—The share-
Cash 552,139 900 oless redeemed. o oo holders will vote at the N. Y. office, 30 Broad St., Nov. 15
Prepaid int. and Insurance 69,243 y 2771548 ON increasing the auth. cap. stock from 89,000,000 to 815,-
Discount on bonds--—------ uo.ooo Notes payable , , .
Acc'ts payable (irade).. 827001 000,000. It is proposed at an early date to offer $1,500,000
Yascolaccrued Tabilities 288,225 of the new stock to the stockholders pro rata for subscrip-
Surplus... 850,442 tion at par. A circular dated Oct. 25 says:

X Amount outstanding, Incl. proportion of surplus appertaining thereto.

Atlanta (Ga.) Water & Electric Power Co.— Merger.— See

The continued growth of the business makes It necessary to provide fur-
ther extensions and additions; for this purpose additional capital is re-
quired .

A “ - ” It has seemed wise that tills additional capital be raised by an
Georgia Ry. & Power Co. under Railroads” above.— issue of stock, and as the authorized capital stock must be Increased for the
\Vi 92 p lG38 purpose, that such Increase be sufficiently large to take care of the requlre-

ments of the company for some time to come. The present authorized

Batopilas Mining Co.—Report.— Figures are given in Elagr? capital §$9‘Q00£0021k0f which t:zss,fooo,tO(tJo :js_outstandir;_gbf\ng 31;:3‘030'-
H 1 S reserve against a like amount of outstanding convertible ebenture
Mexican currency (8100 equal to 80.50 in U. S. CU"‘enCy-) bonds. It Is recommended that the authorized stock be Increased from
Calendar Total Net Interest, Bal.,
Year— Income. Earnines. Taxes, &c. Sur. or Let.
H) 10 $835,433 dcf. $65,877 $146,639 dcf. $212,516 . R s
1909 1.202.705 stir. 283,308 177,744 sur. 105,564 stock which wlil £e”otfered7 o'7he~stockholders, pro rata, for subscription
V. 91, p. 520. at par. Stock transfer books will close Not. 4 at 12 m. and re-open Nov. 16

Binghamton (N. Y.) Light, Heat & Power Co.— Decision
Ordering Rehearing.—The Court of Appeals at Albany on
Oct. 3 reversed the order of the Appellate Division of the
Supreme Court and 3 orders of the Public Service Commis-
sion Second District, in the matter of the application to
issue 8197,000 bonds.

The company Is given the option of having a further hearing on the pe-
tition before the Commission, or to renew Its application upon a new petition
and with new proofs. . o

The Commission Imposed as a condition to the Issue of the bonds th
company should credit its fixed capital with $100,000 and do certain other
things, which were intended In time to make the difference between the
fixed’ capital as It appeared upon the books and the actual canltal In use
less wide. The Appellate Division, by a vote of 3 to 1. affirmed the orders
of the Commission,'Justice Kellogg dissenting upon the ground that they
permitted the comnany to capitalize replacements and renewals. The
Court of Appeals agrees with Justice Kellogg, holdng that charges which

at 10 a. m.— V. 93, p. 288.

Distillers’ Securities Corp., New York.—New Officers for
Subsidiary.—Nelson B. Mayer has been elected President of
the Distilling Co. of America, to succeed Samuel M. Rice,
who declined re-election and was made Chairman of the board.

Mr Mayer, after graduating at the University of Pennsylvania, obtained
the degree of Doctor of Science at the University of Tucblngln. He has
been connected with the operating companies since 1899, for the past five
years as General Manager In charge of operations.— V. 93, p. 870.

Dreamland Corporation.—City to Purchase Properly.—The
Board of Estimate on Oct. 19 passed a resolution to spend
81,000,000 to purchase property of the company, unless

, condemnation proceedings should show that it is not worth
that much, and also 8500,000 for property adjoining Dream-
land, for public park purposes.—V. 93, p. 348.

out-
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(E. 1.) Du Pont de Nemours Powder Co.—Earnings.—

9 Mos. to  Gross Net (after *Non-opcr. Bond Pref.Div. Balance,
Sept. 30. Receipts. Depr.,&c.) Deduc. Interest. (3>/,%). Surplus
-$25,839,725 *54,900,780 *$33,910 $577,339 $573,925 $3,843,420
24,301,080 4,559,727 192,280 550,546 505,080 3,311,821

* Represents results from sale of real estate, securities and other transac
tlons not due to current operations, X This Is a credit Item.

earnings for the nine months of 1911 are equal to an annual Income on the
gross Investment of 6.00%, against 7.76% in 1910.— V. 93, p. 798, 288.
Enid (Okla.) Electric & Gas Co.—Bonds, Earnings, dkc.-
George Koehler & Co., 205 Traction Bldg., Cincinnati, on
Oct. 1loffered at 97} and int., netting 6% % income, $77,000
1st M. 6% gold coupon bonds, dated May 14 1910 and due
May 1 1920, but callable on and after May 1 1911 at 102"
and int. Int. M. & N. at Continental & Commercial Trust &
Savings Bank (the trustee), Chicago. Par $1,000 (c*).

Capitalization Outstanding.

1st M. 6% bonds, auth. $1,500,000; reserved for extensions and
Improvements issuable for 80% of actual cost, $823,000; out $677 000

Preferred stock (par $100), auth., $1,500,000; Issued-. _ 340 000

Common stock (par $100), auth., $1,500,000; issued I soojooo

Earnings (For Years ending Aug. 31.)

” 1908-09. 1909-10. 1910-11.

Gross earnings------------------- R 108,867 $131,786 $147,492

Net earnings (after operating expenses) - 37,770 54 723 66 269

Surplus (after bond Interest, $36,423) 29'846

Supplies all the electricity tor lighting and power buslncssTn" the city’and
manufactures and distributes artificial gas, serving In all a population of
approximately 18,000. Substantial brick plants with steel root trusses
concrete foundations and modern machinery. Favorable franchises ex-
tending well beyond maturity date. Contract with city for street lighting
till Sept. 1920 at $66 per lamp, all-night schedule. Also has a 10-year con-
tract for supplying power to street railway (20 miles of track)

Status— 1908. 1910. 1911. 1908. 1910. 1911.
Gas mains, miles.. 19.8 24.3 31.1 Gas stoves 768 1,378 1,522
Pole lines, miles-. 25 33.9 36.8 city arc lamps | 69 130 136
Gas consumers__ 858 1,568 1,729 4. p. of motors 411 787 831

Electric consumersl, 110 1,806 1,835

<<E”p,eJ| tJon of clty 13,799, an_Increase of nearly 4,000 since

(.State census) and of about 10,000 since 1900. Threé trunk lines
enterlng the city (Rock Island, Atchison and St. L. & San Fran.), also the
hnki o Billings mid Arkansas Valley & Western. .Four banks, deposits
?ver $2,000,000, 21 miles of paved streets, 53 manufacturing concerns
(Including llourlng mill, capacity 2,000 bbls. per day), 8 public school build-
ings, 1 university, federal building costing $100,000, &c. Compare V. 88,
p. 233; V. 90, p. 1616

Ft. Worth (Tex.) Power & Light Co.—First Dividend.—
An initial quarterly dividend of 1% % has been declared on
the $800,000 7% cumulative prof, stock, payable Nov. 1 to
holders of record Oct. 20.— V. 93, p. 668, 533.

Georgia Power Co., Atlanta.— Merger.— See Georgia Ry. &
Power Co. under “ Railroads” above.—V. 93, p. 733, 472.

General Electric Co.—Effect of Dissolution of Lamp Pool.—

A director says:

The dissolution of the so-called lamp pool (V. 93. p. 1024) will have no
serious effect upon our net earnings nor will It cripple our gross sales My
mpresslon is that It is a distinct step In the direction of furthering monopoly
for the reason that each former member of the pool— outside of the com-
panies to be merged into General Electric— will now go his own gait. In
the natural course of events the small lamp companies cannot stand the
pace with General Electric and Westinghouse Electric and | look for their
disappearance as producers within a very few years. The Government
Instead of promoting competition, Is practically furthering monopoly’
And the public will probably pay higher prices In the long run.

The ‘“‘Boston News Bureau” says that It is understood that the Westing-
house Electric Co. and the various Westinghouse lamp companies will con-
tinue to produce, using General Electric patents under license, but without
any agreement with General Electric as to price or terms of sale, and that
this will be the main competition to the General Electric Co.

The General Electric Co., It is stated, has within the last year dissolved
a large number of Its subsidiaries and absorbed their business, the subsidi-
aries having been reduced from about 140 to less than 50 and further
reductions are to be made.— V. 93, p. 1024.

Great Northern Iron Ore Properties.—Lease to Be Canceled
Jan. 1 1915.—See United States Steel Cogjoration below
—V. 93, p. 1107, 733.

Great Western Cereal Co—Contrlbutlons Asked.— Owing
to the tying up of $750,000 in litigation, the company has
asked for voluntary contributions of $1 a share (par $100)
on the $500,000 preferred and $2,500,000 common stock,
to pay over-due interest on the 1st M. bonds, thus avoiding
receivership.—V. 93, p. 1107, 874.

Hamilton-Brown Shoe Co., St. Louis.—Stock Dividend.—
The shareholders will vote Dec. 18 on increasing the capital
stock from $3,500,000 to $4,000,000, for the purpose of paying
a stock dividend of 1 share for every 7 now held—out of
accumulated surplus. This surplus, it is said, stood at
$1,112,594 on June 30 1911, as against $775,925 on Dec. 30
1910.—V. 86, p.

Indian Reflnlng Co.—Tenders Asked.—The Bankers Trust
Co., New York, as successor trustee under the mortgage
dated March 27 1911 made by the company to the Mercan-
tile Trust Co., as trustee, will receive sealed proposals for the
sale to it on Nov. 3 1911 of 1st M. serial 6% gold bonds
secured by said mortgage, sufficient in amount to exhaust
the sum of $192,982 in the sinking fund account, at a price
not exceeding 102%. This notice was erroneously reported
last week as a bond call. The amount of these bonds out-
standing is $4,000,000. Compare V. 92 n 884 —V
93, p. 1107

International Motor Co., New York.— Motor Truck Union
—Pref. Stock Sold.—E. B. Smith & Co., Philadelphia and
New York, and Pomroy Bros., New York, have financed the
union under this title of the Mack Bros. Motor Car Co. and
the Saurer Motor Co. The new company was incorporated
in Delaware Oct. 18 1911 with $10,000,000 of auth cap
stock, in 8100 shares, of which $6,000,000 is common and
$4,000,000 pref.; amounts outstanding about $5,250,000
common and $3,000,000 pref., all represented by voting
trust certificates. The pref. stock is 7% cum., dividends
Q.-J. 15) begt'm to accrue Oct. 15; purchasable for sk. fd.
but not callabl
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Abstract o) Bankers Statement Subject to Change and Correction.

Preferred Stock.— There Is a total amount of $128,000 of bonded or mort-
gage debt upon the properties for which provision to cancel same have been
made; thereafter no mortgage or other ilxed obligation mav be created as a
lien ahead of the pref. stock without consent of the holders of 75% of the
pref. stock. If no dividend is paid in any period of 12 months, holders of
preferred stock will have sole voting power while such default continues.
After 1914 20% of the net earnings remaining after the dividend must bo
set aside as a reserve for buying in the pref. stock at not more than $120 a
share, or, failingthat. for acquisition of property or equipment or held as a
cash reserve part of the surplus. When tills fund reaches $500 000 further
payments are not required. No dividend shall be paid on the common
stock in 1912 unless the surplus set aside Is $210,000; none in 1913 unless
the surplus shall have been Increased to $400,000, and none In 1914 and
thereafter when the surplus is below $500,000. The preferred stock has
preference in the event of liquidation or dissolution.

Control of all the stock will be vested in a board of voting trustees con-
sisting of C. P. Coleman of New York, .1. M. Alack of Allentown Pa and
Il. K. Pomroy of N. Y., until Oct. 14 1910.

Descriptive.”— The International Motor Co. was formed In Delaware in
1911 to unite companies manufacturing motor trucks In long service in
America and New York— Mack Bros. Motor Car Co., with an extensive plant
at Allentown, Pa., which has been building gasoline motor trucks for 12
years; and the Saurer Alotor Co., which Is completing a large plant at Plain-
licld, N. ml, under exclusive license to make and sell in North America
the famous Saurer motor truck, which has been In use in Europe for 18
years and is believed to be the best truck in service in European countries.

lhe wunion was brought about by important interests, which fore-
saw a further great expansion in the demand for motor trucks, which, it Is
expected, will tax the facilities of both companies. The Mack motor truck
is In wide use throughout the United States; the Am. Telegraph & Telephone
Co. has 51 .Mack trucks in service, the Texas Oil Co. 30 and the II. B.
Clallin Co. 15. Saurer trucks, built abroad, but now to be manufactured
by the Saurer Motor Co. at Plainfield, N. J., under exclusive license, are
In use In this country by the Baldwin Locomotive Works, National Lead
Co., Marshall Field & Co., Standard OH Co., Bush Terminal Co., Great
Atlantic & Padlie Tea Co., Aeolian Plano Co., &c. The manufacturing
will be carried on as at present by the constituent companies as distinct
organizations. The Int. Alotor Co. owns the entire cap. stock of the Saurer
Alotor Co. and 98%;, of the stock of the Mack Bros. Motor Car Co

Earnings.— The Mack Company Is now making four trucks a day and
business ottered Is pressing. Tile Saurer plant will not be In full operation
for several months. The plans of the International Motor Co provide for
an output in the coming fiscal year of 2,000 trucks. Ernst & Ernst certi-
fied accountants, who reported upon the property and earnings of the two
companies, state of the Alack Company that, on the basis of net sales of
$1,200,000 during the six months ended Aug. 31 1911, there was a ‘‘net
profit of over $250,000, or on the basis of over $500,000 per annum ”
They further state that the calculation of net earnings Is very conservative

On the basis of the expert's report, the dividend on the outstanding
pref. stock, calling for $210,000 per annum, Is being more than twice earned
by a single one of the two plants.

Officers and Directors.- The officers are:
Chairman of board, W. D. Sargent; V.-Pres., .1. M. Alack; Treas.,, F. C.
Richardson: Sec., Vernon Alunroe; directors, Otis If. Cutler and William
G. Pearce, respectively Pres, and V.-Pres. Am. Brake Shoe 8 Foundry Co.;

President, C. P. Coleman-

frcderlck Il. Eaton, Pres. Am. Car & Foundry Co.; Benjamin Strong Jr.,
V.-Pres. Bankers Trust Co.; Arthur Il. Lockett, Pomroy Bros.illuntcr
Marston, Blair & Co.; Charles Il. Sabin, V.-Pres. Guaranty Trust Co.;

C. P. Coleman (formerly Sec. and Treas. of Singer Sewing Alachlne Co.),

Pres, of Saurer Alotor Co.; W. 1). Sargent, Pres. Reading Steel Casting Co;
Herbert 11. Dean of Edward B. Smith & Co.; John Al Alack, Pres. Alack
Brothers Alotor Car Co., Allentown, Pa.; Joseph S. Mack, V.-Pres. Alack
Brothers Alotor Car Co.; Atontgomery Hare, George B. Case and Thomas
E. Rush, attorneys; Warren A. Wilbur, Pres. E. P. Wilbur Trust Co.

South Bethlehem Pa., and Harry W. Davis, Sec. Delaware Trust Co.

General Offices.— Will be at 30 Church St., New York City.

Inter-State Chemical Corporation (of Virginia), Charles-
ton, S. C.—Neiv Enterprise—Bonds.—New York and
Baltimore bankers are placing privately at a price yielding,
it is understood, about ci2% income, $1,500,000 (closed)
1st M. 6% 20-year sinking fund gold bonds, dated Oct. 2 1911
and due Oct. 1 1931, but redeemable at 110 and int. (a) by
lot for sinking fund beginning 1914 (b) in whole but not in

part at pleasure of company on any interest date. Par
$500 and 11,000c*. Trustee Equit. Tr. Co., N. Y. Interest
J. & J. in N. Y. City. Minimum sinking fund, 312% per

annum, beginning in 1914, to retire practically the entire issue

before maturity. A circular says:

Dr. John M. AlcCandless, Chief Chemist of the McCandless Laboratory
of Atlanta. Ga., reports that the properties in South Carolina and Florida
now owned by the corporation, together with those to oe acquired with pro-
ceeds of the present bond Issue (Including about $700,000 working capital)
but exclusive of the value of patents, brands, trade-marks, good-will, &c.’
are, In his Judgment, worth over three times the amount of the bond Issue’

r. .McCandless also endorses President Chisholm's estimate that the annual
net earnings after completion of the additional plants for which funds
have been provided by this bond issue may reasonably be expected to
amount to more than five times the annual Interest charge.

Digest of Letter from Pres. \V. B. Chisholm, Charleston, S. C., Oct 7 1911

The Interstate Chemical Corporation has been orgamzed under the laws
of Virginia, to manufacture chemicals, fertilizers, &c.. and to mini* nm'i
sell phosphate rock. The company owns:

(1) Phosphate properties.--5.163 acres of carefully selected phosphate
land in Polk Co., 1la., Including the 3,549 acres heretofore owned by the
Tilghman Phosphate Co. and plants that have cost over $500 000 (cash).
These plants are now shipping pebble phosphate rock at the rate of 125 000
tons per annum and arc to be increased in the next few months to 200 000
tons annual capacity. For the property acquired from the Tilghman
Phosphate Co. an offerequivalent toabout $2,500,000 was recently refused.

(2) Up-to-Date hertitizer Plants with Annual Capacity (tons)

Now Owned— Acid Phos. Acid. Fertilizer. Site. Bldgs. Cover.

(@) Charleston, S. C. 50,000 12,500 30 acres 110,000 sq. ft.

Add’'ns in progress . .. 12,500

(b) Charleston, S. C. 30.000 4.9 45,400

(c) Greenwood,S.C. - — *25,000 7.8 28,000

(d) Tampa, Fla 25.000 2 37,050
Immediate Construction—

(e) Charlotte. N. C- 35,000 17,500

(f) Alacon, Ga 35,000 17.500 -Not Stated-

Total 120,000 60,000 80,000

* When Improvements for which funds are In hand arc completed.

Plant "a” at Charleston includes a 250,000-gallon reservoir and 3,200
ft. of wharf area. Plans have been completed for the Immediate construc-
tion from funds on hand of the additional factories (above included) at
Charlotte, N. C., and Alacon, Ga. The company owns 11 ndles of standard-
gauge railroad, including sidings, from Its mines to connections with the
Atl. Coast Line RR. near Bowling Green, Fla., and Fort Aleadc, Fla and
has an outlet for Its Tilghman mines to the Seaboard Air Line Ry. over the
tracks of the Fort Green Alfg. Co. and the Charlotte Harbor & Northern
RR. It owns two locomotives and five ears of 100,000 Ibs. capacity.

Upon the completion of the additional factories shown in the fore-
going list, the manufacturing plants will have a total annual capacity of
60,000 tons of sulphuric acid, 120.000 tons of acid phosphate and approxi-
mately 80,000 tons of manufactured fertilizer. The acid phospatc may
either be sold entirely as a basic Ingredient to other manufacturers of
fertilizers, or be utilized as demands may require In the manufacture of
fertilizers in Its own factories.

Purpose of bond issue: To retire Immediately $300,000 bonds outstand-
ing on lands acquired from the Tilghman Phosphate Co., $300 000- con-
struction of fertilizer plants at Charlotte, N. C., and Macon, Ga. '$425 000:
nddltlon to acid plant at Charleston, S. C., $75,000; working capital,
$700,000; total, $1,500,000. There Is no floating debt ami no funded
debt other than said $1,500,000 bonds. The capital stock consists of
$2,150,000 7% pref. (cum. after July | 1914) and $3,600,000 common.

The several properties’acquired, although In operation for only a por-
tion of the period (the principal plant at Charleston having been only
partially completed In Feb. 1911), and without the benefit of the new
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plants now to be built, earned net In the 12 months ending Sept. 30 191
approximately twice the interest charges on the $1,500,000 bonds. Based

up2,nwY 30 ~ei\rs experience In the fertilizer business, tills company upon
e bileUori of the additional plants in 1912 can reasonably expect annual
net ptollts oi $046,200 from the mining of, say, 125,000 tons of phosphate
lock and the mcuiufacture of 120,000 tons of acid phosphate and 75,000 tons
. ifcrt mzcrs- ~a'd  profits,  after meetin 0% interest
and 3 /0 sinking' fund on the bonds and dividends of 7% on the pref
~eck, would leave a surplus of $253,250, or over 7% on common
stock, this estimate is with pebble phosphate rock selling at $2 75 per ton
_ iCairs’ 0 fcl'tllizer business is nowreeognized as one of the best
established and most rapidly developing of all industries.

Directors: E. L. Bemlss, Richmond, Va.; Franklin Q. Brown, Charles
t. n arli York: W. B. Chisholm, Charleston, S. C.: W. 11 Chisholm
am' ""owning Green, Fla.; J. Wm. Middendorf, Baltimore; F. R. Pemberton,
Albert Strauss, !=. B. Tilghman, Sidell Tilghman, George J. llelmer, A. 1Il.
w ebb, New York; John Skelton Williams, Richmond, Va.

11lhe bonds are being handled in Baltimore by Middendorf, Williams &
Co. and in Richmond, Va.. by John S. Williams & Sons.— Ed.]

Laclede Gas Light Co., St. Louis.—Bonds oOffered.— liar
ris, Forbes & Co., New York; N. W. Harris & Co., Boston,
and the Harris Trust & Savings Bank, Chicago, are placing
at 101% and int. the final block ($700,000) of the issue of
$20,000,000 refunding and extension mortgage 5% bonds
of 1904 (due April 1 1934) other than the $10,000,000 re
served to retire 1st M. 5s due May 11919 (Vv 91 n 1331
V. 79, p. 1(364)— V. 93, p. 289.

La Crosse (Wis.) Water Power Co.— Receiver’s Certificates.

Judge Sanborn in the Federal Court at Madison authorized
the receiver to issue $150,000 certificates to _repair the com
pany’s dams. Compare V. 93, p. 1025, 4/3.

Lake Superior Corporation.—pirector. Capt. D. C. New
ton, of C. Meredith & Co., Montreal, was recently elected a
director (succeeding L. N. Lovell) to represent the Canadian
agency of London and other English interests.

construction.— At the annual meeting on Oct. 4 1
Drummond said in part:

Our supply of limestone was made certain bv the purchase of the Fiborn
andour fuel by the acquisition of the Cannellton collicTiesand the
k i1l1°£h coking plant, and now we know that our Iron ore supplies,
both basic and bessetner, are also assured. We expect to commence ship-
ments to the Soo from the Magpie mine in the early spring, and later on we
look for a profitable outside market for these and other ores.
n *hereport (V. 93, p. 794), owing to unforeseen delays on the
J; 2L !‘lﬂOntnlctOI ' Practically no lfenefit was obtained during the past
yéar Rom ‘the new and extensive ‘Installations.
, rcmind you of what we have been doing In this connection during the
last two years, | may say that to June 30 1911 $11,200,000 has been spent
on new construction and expenditures of a capital nature, as follows:

Algoma Central & Hudson Bay Ry. (V. 91, p. 93; V. 92, p. 1635) .$2,350,000

A'goma Eastern Ry. (V. 93, p. 227, 406). 800,000
Steel Industry 7,300,000
Limestone property and on account of coal properties. . ... .. _ 300,000
Helen mine, street railways, water, light and power departments,
together with sundry Investments and small mortgages of sub-
460,000

sidiary companies patd oir

The Algoma Central will connect with the Canadian Pacific Ry. by the
end of this year, and work is being pushed on from the Canadian Pacific
north to connect with the Grand Trunk Pacific Ry., crossing tile Canadian
Northern Ry. en route, thus giving us a direct connection over our own
lines with the three great Canadian transcontinental railways.

Work Is progressing most satisfactorily on the Algoma Eastern Ry., and
we expect to_have the line completed as proposed from Sudbury to Little
Current by July 12. n

IThc Cannellton Coal & Coke was incorporated in W. Va. in June 1910-
auth. capital stock reported as $500,000. See V. 93, p. 874.]

Louisville (Xy.) Gas Co,—New Head.— Brig. Gen. George
H. Harries, for a number of years connected with big lighting
and heating interests in Washington, and who has been
recently added to the staff- of 1. M. Byllesby & Co., of Chicago,
has been chosen President of the Louisville Gas Co. to
succeed Fred. M. Sackett, who resigned as President of the
gas company and its subsidiary, the Louisville Lighting Co.

Byllesby & Co. have given notice that they have tempor-
arily abandoped the idea of purchasing stock under their
offer to give a shar

About 26,000 shares of stock arc held by four local trust companies
under the offer which was originally made in contemplation of securing the
city s 9,250 shares. Despite the fact that Mayor Head rejected the ofier
made for the city's holdings, negotiations were opened some time ago to
have Byllesby & Co. take the privately-owned stock. Depositors are noti-
fied that they may withdraw their deposited stock if desired.

Gen. Harries is quoted as announcing that Il. M. Byllesby & Co. will
in tile near future expend $5,000,000 in the erection of a great electric
power plant at Cumberland Falls, surveyors being at work to complete
their task within a month. It is said to be proposed to transmit electricity
tot_LouisviIIe, Cincinnati, Knoxville, Nashville, Lexington and many smaller
cities.

The directors of the Louisville Gas and Lighting companies have decided
to compete for the steam-heating franchise promoted by the Kentucky
Elec. Co. and now pending before the General Council. V. 93, p. 668, 592.

Morris Canal & Banking Co.— Further Facts.t- The offer
of the Lehigh Valley to purchase the minority stock at $70
and $170 per share, respectively, holds good to Nov. 30.

The circular issued by the railroad company dated Oct. 14, says:

Upon the passage at this time of any Act for the abandonment of the
canal, the State will cause all of the outstanding shares to be valued by
commissioners and their true value to be paid by the Lehigh Valley RR.
Under the charter of the company the State has a reversionarg Interest In
tile property, which it will take into Its possession certainly by the vent-
1974 (not 1914) and not unlikely In 1924.

Stockholders who desire to avail themselves of the oiler may deliver their
certificates of stock, properly assigned, to tile Treasurer of the Lehlo-h
Valley RR., 228 South Third St., Philadelphia, and will receive at once
check In settlement.— V. 93, p. 1108. 00
_ Notice by Protective Committee. _The
five committee consisting of

Willllam Frederick Snyder, George McCall.
Charles D. Marvin and Sidney C. Borg
give notice by advertisement on another page to the holders
of the preferred and consolidated stock that they will receive
deposits until Nov. 30 at their depository, the Northern Trust
Co., Sixth and Garden Sts., Philadelphia, at which time
the protective agreement will become finally operative and
no further deposits received.—V. 93, p. 1108.

Mountain States (Bell) Telephone & Telegraph Co., Den-
ver.—nNew stock.— Shareholders of record Oct. 31 are offered
the right to subscribe at par ($1(Da share) prior to 3 p. m.
Oct. 31 for $2,032,000 new stock to the extent of one share
for ten shares now held. Payment in full must be made

on or before Dec. 31.

stockholders’ protec-

Washington A Rnphiimr
woeDung,
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stock Offered. Boettcher, Porter & Co., Denver, offered
on Oct. 28 ablock of stock at 105, giving an income of 6.67%.
status.— Pres. E. B. Field in a circular letter Oct. 14 said:

*Ina! outcome of all these arrangements resulted as follows:
I he stockholders of The Colorado Telephone Co. received for their hold-

BgPr127te Yipn 10 MR IVSTHEES SFHRET I S ake §218BRoRe & rélarasR

Teietranh r h° dings stock in The Mountain States Telephone &
Ilockv \ nnntAi! °£5100,t0 Si00 r). The stockholders of the

Mountz:\m Bell Telepﬁ‘none Co. recei\(/gg }or their horonngs stock in
with States Telephone & Telegraph Co. at the ratio of $60 to $100.

1, 11 the undclstand.ing that The Mountain States Telephone tc Telegraph

nM.i'wfv,0 care foKa the outstanding indebtedness, including the mice

Pa d (°] the Properties of the Utah Independent Telehpone Co. Amcri-

Ra«iNiCep 1?7n Telegraph Co. consented to the scaling of the amount due

to (o] RockyMountain Bell Telephone Co. at the ratio of S79 75

These figures had the elfect of producing a total capitalization less
capitalization of the individual constituent cos.

a balance sheet prepared as of Aug. 31, giving the exact re-

month”s buM ness”"t t an<j als,0_a statement of the first f calendar
montth s gusmess (?hat o“'Rugust) of tﬁe new corpo as H:)llllows-

ration,
31 ~11.
RC,, asraglrf' i 81y | lant, 4 577;  toll
pignt, 0‘7‘5\4)483%, c&%stl%gti]grrl‘%% r%gesss%é?'lzibl: furr?,-
ture and fixtures, $101,000; total ! !

Supplies, .$472,994: tools and vehicles" $92~6677'totai

Cashks$Tln'sam’ ™ 88, m G; bil,s * accts-recclv.,’$803,768; totai
CaL ™ ? e s 8 $25Prdgar e CnSeS* S39'416; tGtal-——-——-——mmn

Sl us URAIVR &S Blofits "dnd&dbp fediBIP PasbAfP 600— Ed.1529.229.999
Reserve for taxes, interest, &c., $211,1 is- bills navahle"YtYa I ! !
000; pay-rolls and accounts payable, $381,850;ytotai.5 .

Results tor Month of August 1911.
Revenue Aug._ 1911— Expenses Aug. 1911—
Exchange service $374,402 Operation, &c., expenses..$213,159
Toll service - 133'0114% intenance & depredation 150,005

4 1 have
fFe

Assets ($25,449,182)- "ance Sheel

1,682]1034
350.282

938,968

Dividends and interest xes 26,373
Miscellaneous 657 | Nterest - cceeeeeeeeceeeee 13850
Total-.- $513,011 Net for dividends $121,623

,,Toh?.ilctual dividend requirement (7?;, per annum on $20,270,900) being
5118,247 per month, our revenue balance of $121,623 shows a margin of
$3,376 over and above this dividend requirement and we confidently expect
to sec tills figure Increased, since the expenses of this first operating month
have been considerably In excess of what they should be. including a double
operating expense in Utah, &c. Compare V. 93, p. 474, 942.

New York Air Brake Co.—october Dividend Not Declared.—
President C. A. Starbuck was quoted Oct. 24 as saying:
no action has as yet been taken on the
declaration of the regular dividend. Ten days ago, however, we deposited
money for the payment of the regular interest on our bonds. September
was the largest month so far this year. October Isshowing a 25% gain over
September and from orders now coming in November sales may be conser-
vatively estimated as still larger.”

“While business is improving,

DIVIDENDS.— 11897-98. 1899 to 1907. 1908-09. 1910. 1911.
Pely, p. 20077 > None 8 yearly None 3 1'AA 14A 'A
Niagara Falls Power Co.—combined Income Account.—

Other Fixed

Cross. Net. Income. Charges. Surplus.
3 mos. end. Sept. 30. $544,481 5425680 544,441 $317,434 $152,687
3 mos. end. June 30 546,951 419,675 48,878 317,263 151,290
3 mos. end. Meh. 31 551,302 436,331 12,106 317,455 130,982
mos. end. Sept. 30. .1,642,733 1.281,686 105,425 952,152 434,959

Dividends for the 9 mos. amounting to 6% , being at the rate“of 8% ' per
annum, the present rate, on the $5,757,700 stock now outstanding call for
$345,462.— V. 93, p. 875, 347.

Peck, Stow & Wilcox Co., Southington, Conn.—pividend
Reduced.—A quarterly dividend of 1%% has been declared,
comparing with 2>£% quarterly for some time past with
usual extras on Aug. 15 yearly of from 2% to 6%. The
stock was recently increased from $1,250,000 to $1,500,000.
See V. 93, p. 536.

Pennsylvania Coal & Coke Co.—installment of Assessment
called.— The reorganization committee gives notice to holders
of certificates of deposit of the consolidated “first and col-
lateral” trust gold bonds deposited under the deposit agree-
ment, dated Aug. 17 1908, that, pursuant to the plan and
agreement for the reorganization of the company, dated
May 16 1911, it has called the final installment (5%) of the
assessment upon the bonds, to be paid to the depositary, the
Guaranty 'Trust Co. of N. Y., on or before Nov. 10.
See advertisement on a previous pagj.— V. 93, p. 51.

Republic Rubber Co., Youngstown, 0.—New stock.—The
shareholders will vote Nov. 10 on increasing the limit of
capital stock from $4,000,000 to $5,000,000, by authorizing
$1,000,000 additional preferred stock, of which $500,000 to
be sold at once to provide for additions.

At last accounts there was outstanding $2,000,000 of the $3,000,000
common and $1,000,000 7% cum. pref., all In $100 shares; no bonds.—
V.92, p. 467.

- Scullin, St. Louis.—nNotes offered.— The Mercan-
tile Trust Co., St. Louis, the trustee, is placing at par and
int. an issue of $900,000 6% collateral trust gold notes, dated
Sept. 30 1911 and due Oct. 1 1914. Int. A. & O. at office of

trustee. These notes apparently refund the $900,000 John
Scullin notes due Oct. 1 1911. “See V. 86, p. 857. A cir-
cular says:

Secured by deposit of Si,223,000 Allegheny Improvement Co. 5% collat-
eral trust gold notes, the total authorized Issue of which is $6,000,000.
These notes In turn are secured by a pledge of al' the issued capital stock
(58,340,000) and bonds ($8,340,000) of the Missouri & North Arkansas RR
Co., each issued at $25,000 per mile of completed main Ine. The Allegheny
Improvement Co. is controlled by the Interests that own the Missouri &
North Arkansas RR., and was organized to make Improvements and con-
struct the extension to Helena, Ark., which is now completed and in opera-
tion. The Scullin notes arc additionally secured by a deposit of 5576 941
of certificates of beneficial Interest covering the porperty of the old St Louis
@ North Arkansas RR. Co. (Mr. Scullin is President of the Railroad )

'IEIic railroad company is now operating (1) over Its own line Helena,
r — — e *o e ~ -

and

San

Southern; total, 361.70 miles, of which the companv owns 333 miles of
main line, with trackage rights over 28 miles. The companv also owns

a proprietary 2a% Interest In Joplin Union Depot Terminal Co.
Shreveport (La.) Gas, Electric Light & Power Co.—Elec-
tors Fail to Authorize Bonds for Municipal Plant.— See

“ Shreveport” in the State & City Dept.—V. 93, p. 942.

For other Investment News see pages 1203-1204.
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ISLAND & PACIFIC RAILWAY COMPANY

THIRTY-FIRST ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1911.

To the Stockholders:

The Board of Directors herewith submit their report of the
operations and affairs of the Rock Island Lines for the fiscal
year ended June 30 1911.

The results of the operations for the year were as follows:

Total operating revenue (Increase $2,266,-
894 10, or 3.4%) 568,487,473 04
Operating expenses (Increase $986,314 09,
0or2.1%)

49.055,683 00

Net operating revenue (Increase $1,280,580 01, or 7.1%) 319,431,790 04
Taxes (decrease $168,049 71, or 5.8%) 2,708,650 96

$16,723,139 08
185,477 06

Operating Incom
Miscellaneous Income

$16,908,616 14
11,465,902 48

Total Income
Interest and rentals

Balance of Income, after providing for all charges, being
7.2% on capital stock ($75,000,000 00)
Dividends paid (5 W %

55 442 713 66

on capital stock) 3]fi30i943 00

Balance, surplus for the year (Increase $507,156 58, or
50.5%) $1,511,765 66

For comparative income account in detail, see table below.

CAPITAL STOCK.

The capital stock of the company outstanding at the close
of the previous fiscal year was $74,877,200 00, remaining the
same as at June 30 1911.

FUNDED DEBT.

During the year the funded debt, not including equipment
notes, increased $3,810,000 00 and equipment notes decreased
$1,650,000 00, making a net increase in total funded debt of
$2,160,000 00. Details will be found on pages 17 and 20.
[See pamphlet report.]

ROAD AND EQUIPMENT.

The cost of the “‘Investment since June 30 1907” increased
$2,456,437 79 during the past year, which figure includes the
value of new equipment purchased under trust agreement or
otherwise acquired, .and expenditures for additions and bet-
terments. For particulars see table below.

NEW LINES CONSTRUCTED.

A single-track connection, 1.46 miles long, has been con-
structed between a point 6.55 miles west of Forsyth Junction,
Missouri, on the line leading from St. Louis to Kansas City
and a point on the St. Louis Belt & Terminal Railway near
Olivette, Missouri. This enables your company to reach its
terminal yards in North St. Louis, Missouri, which have been
completed during the.current fiscal year, by a shorter route
than if the traffic were handled through Forsyth Junction,
Missouri. This line was completed December 10 1910 and
put into operation December 17 1910. It islaid with re-rolled
eight)ll—pound steel rail on creosoted ties and ballasted with
gravel.

NEW EQUIPMENT.

Orders have been placed during the year for 41 steel pas-
senger train cars, and there are also to be delivered on pre-
vious year’s contracts 7 smoking cars, 6 combination passen-
ger and baggage cars and 6 baggage and mail cars, all of steel
construction, making a total of 60 steel passenger train cars
to be delivered after June 30 1911.

GENERAL.

Under date of February 18 1911 a charter was granted,
under the laws of the State of lowa, to the St. Paul & Kansas
City Short Line Railroad Company, with authorized capital
stock of $45,000,000 00, of which $50,000 00 has been issued
and is owned by your company.

The St. Paul & Kansas City Short Line Railroad Company
also executed a first mortgage, covering an authorized issue
of 4% per cent mortgage bonds of $30,000,000 00, maturing
February 1 1941, of which $10,000,000 00 were issued and
acquired by your compaiiy. As consideration for the pur-
chase of these mortgage bonds, your company agreed with
the St. Paul & Kansas City Short Line Railroad Company
in substance as follows: (a) to acquire and turn over to the j
St. Paul & Kansas City Short Line Railroad Company the !
capital stock, mortgage bonds and all other indebtedness of i
the St. Paul & Dos Moines Railroad Company, which owned
and operated a railroad from Des Moines, lowa, to Mason
City, lowa, a distance of miles; (b) to furnish the funds
(to"an ainount not exceeding $4, required to con-
struct a line to Allerton, lowa, a point on the main line of
your company leading to Kansas City, from Carlisle, lowa,
a point on the Winterset branch line of your company, about
eleven miles from Des Moines, lowa; (c) to make a contract
with, the St. Paul & Kansas City Short Line Railroad Com-

pany, under the terms of which that company would operate
the Winterset branch line.

Practically all of the capital stock, mortgage bonds and
other indebtedness of the St. Paul & Des Moines Railroad
Company have been acquired. The construction of the line
from Allerton to Carlisle is in progress and will be completed
about September 1 1912.

The $10,000,000 00 of first mortgage bonds of the St. Paul
& Kansas City Short Line Railroad Company acquired by
your company as referred to above were guaranteed by en-
dorsement as to both principal and interest and sold to pro-
vide the necessary funds with which to carry out your com-
pany’s obligations.

Trains have been operated between Des Moines, lowa, and
St. Paul, Minn., over the rails of your company and those of
the St. Paul & Des Moines Railroad via Mason City, lowa,
and Plymouth Junction, lowa, the former company 'having
negotiated the right to use the tracks of the Chicago Milwau-
kee & St. Paul Railway Company between Mason City, lowa,
and Plymouth Junction, lowa, a distance of 8.0 miles.

When the construction of the line between Carlisle, lowa,
and Allerton, lowa, a distance of about sixty-seven miles,
is completed, the St. Paul & Kansas City Short Line Railroad
Company will operate a through line from Plymouth Junc-
tion, lowa, to Allerton, lowa, a distance of miles of main
line. Your company will then have over its own rails and
those of the St. Paul & Kansas City Short Line Railroad the
shortest route, by 43 miles, between St. Paul and Kansas
City. The distance between those points via this route will
be 489.3 miles. The line between Carlisle and Allerton will
pass through valuable coal fields, now under proceSs<of devel-
opment, and will greatly strengthen the position of your com-
pany in competing for north and south-bound traffic.

Under date of December 31 1910 the Chicago Rock Island
& El Paso Railway Company executed an indenture by
which it conveyed to The Chicago Rock Island & Pacific
Railway Company all of its railway and appurtenances
thereunto belonging, which covered the line extending from
the State Line between Texas and New Mexico near Naravisa,
New Mexico, to Santa Rosa, New Mexico, and from the State
Line between Texas and New Mexico near Clenrio, Texas,
to Tucumcari, New Mexico. In consideration therefor
The Chicago Rock Island & Pacific Railway Company as-
sumed the outstanding funded debt of the grantor, aggregat-
ing $5,100,000 00.

The records of the industrial department show that there
were located along the Rock Island Lines during the fiscal
year one hundred and fifty new industries, estimated to have
cost nearly twelve million dollars, to employ over sixty-five
hundred men and to create an annual movement of forty-six
thousand carloads of revenue freight.

Industrial side tracks have been constructed during the
year to six coal mines and to sixty-four private industries,
a total of seventy additional tracks. Extensions were made
to one mine track and thirty-one tracks to other industries,
making a total of thirty-two industrial tracks extended
during the year.

During the year automatic block signals were installed
and placed in operation from Eldon, lowa, to Cameron Junc-
tion, Mo., from Linn Junction, lowa, to Vinton, lowa, from
Neola, lowa, to Council Bluffs, lowa, and from Irving, Texas,
to Fort Worth, Texas, 228.99 miles, making a total of 963.39
miles installed to June 30 1911. The expenditure during the
year for the construction of these signals was $204,023 76.
The total expenditure to June 30 1911 for the construction
of block signals was $1,172,215 98.

Your company expended $996,247 06 during the year for
construction of additional and improved terminal facilities.
These figures cover new facilities and the completion of those
previously reported.

In addition to the expenditure mentioned in the preceding
paragraph, your company advanced for Houston, Texas,
Terminals $78,072 89, making the total advances to June 30
1911 $529,058 85. Interim certificates for the first mortgage
bonds of the Houston Belt & Terminal Railway Company
were received in settlement of $184,785 28; the balance due
your %ompany, amounting to $50,947 93, having been paid
in cash.

For the first time in many years the tax account shows a
decrease. However, such decrease,- amounting to $168,-
049 71, or 5.84 per cent, is not due entirely to a decrease in
the amount of taxes actually paid, but is due largely to over-
accruals during the preceding year. Comparing the current
fiscal year with the year ended June 30 1908, the taxes in-
creased $918,756 17, or 51.33 per cent, while the average
miles operated increased less than one per cent.

Your company advanced $499,988 39 during the year,
being”~one-half of the expenditures for additions and better-
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inents, equipment and operating deficit of The drinity & fnc. (+) or Dec. (—).

Brazos Valley Railway Company, making the total advances 1910-11. 1909-10. Am(;_unn Per Cent.

to June 30 1911 $2'1421733 42.' H Operating income 16.72;139 08 15,272,509 36 + 1,443,629 72 +9.48
Announcement of the pension system was made in last ) —

year's report and testimonials received indicate its favor Outside operations

H (debit balance).. 115 725 C3 155 891 29 +40,165 66 + 25.77
with the employees. The total cost to your company for Hire of equipment 102701 36 J
i i ini i i debit balance). 1273 767 61 1 171 066 25 — . — 8.
pensions paid and the expense of administration during the Otlger heoals ) 1205 92050 1520189 36 424780 94  + 1.59
year has been $35,662 26. —
Owing to the supervision of your company’s accounts by Total 185,477 06 223,231 82 — 37,754 70 —16.91

the Inter-State Commerce Commission and to the fact that

. A R . Total income___ 16,908,610 14 15,497,741 18 + 1,410,874 96 +9.10
tliey are handled strictly in accordance with methods pre-

1 it H H Interest 9,741,852 72 9,129,874 61 + 611,978 11 + 6.70
scribed by that body, it is again considered unnecessary 10 gentals — . - 1,704)925 05 1,547,402 01  + 157.523 04 + 10.12
have these accounts certified by an independent Auditor. Betterments on  leased

B d f the B d of Direct lines . 19,124 71 72,583 48 — 53,458 77 — 73.65

y order o e board o Irectors, —
— 11,465,902 48 10,749,860 10 + 716,042 38 + 6.66
H. U. MUDGE, Total charges , s
i Balance of income (avail-
October 20 1911. President. able for dividends). 5,442,713 66 4,747,881 08  + 694,832 58 + 14.63
Dividends_ 3,930,948 00 3,743,272 00 + 187,676 00 — 5.00
Balance, surplus (car-
ROCK ISLAND LINES. ried to credit of profit
INCOME ACCOUNT. YEAR ENDED JUNE 30 1011, COMPARED and loss).- 1,511,765 66 1,004,609 08  +507,156 58 +50.48
WITH PREVIOUS YEAR Dividends Declared During Year ended .June 30 1911:
_ ivi No. 121, im per cent, paid October 1910 $935,94000
Inc. (+) or Dec. (—). i No. 122, 1 per cent, paid January 1011 748,75200
_ Dividend No. 123, 1 M per cent, paid April 1911 1,123,1284(
Average mileage oper o0 1900:10. Amount o705 Dividend No. 124, 1 M per cent, paid June 1911 1,123,128
Revenue from trans- Total, 5M percent....... 3,930,948 00
ortation: $ §
Freight 43,368,395 66  42,218,88084+ 1,149,514 82  + 2.64 PROFIT AND LOSS.
Passenger . 20,240,528 03 19,378,17427 + 862,353 76 + 4.45 Crcdlc balance, June 30 1910 $17,292,815 56
Mall 1,577,219 40 1,448,43551 + 128,783 89 + 8.80 Surplus for year ended June 30 1911-------------$1,511,765 66
Express 2,053,549 44 1,927,24501 + 126,303 83 + 6.55 Interest prior to current fiscal year on ad-
Miscellaneous 800,107 57 774,38024 * 25,727 33 +3.32 vances for construction_ == 24,232 64
- Profit on purchase of scrip and warrants used
Total transporta- in payment of taxes-——- - 3,729 65
tion revenue 08,039,800 10 03,747.116 47 +2,292,683 63 + 3.46 sundry adjustments not affect current
I year’s Income 56,874 74
Ilevemtc from operations
other than transpor- §1,596,602 69
tation 447,672 04 473,462 47  — 25,789 53 — 545 Less— "
1,0ss on securities and lands sold. $171,679 53
Total operating _ Engineering expenses— special
revenue 68,487,473 04 66,220,578 94 + 2,260,894 10 + 3.42 surveys made prior to current
fiscal year— anticipated con-
- struction abandoned------------ 89,701 24
Op&rgﬂ?gngﬁ%injfiv_ay Unextinguished discount on sc-
and structures.. 9,738,015 90 10,673,387 02 — 935,371 06 — 8.86 curlties 8-9,167 81
Malnt. of equipment 9,359,748 70 8,455,745 72 + 904,002 98 + 10.69
Traffic expgnszs 2,007,149 52 1,705,262 39 + 211,887 13 + 11.80 $1,090,548 58
Transportation ex- Depreciation on—
penpses 26,171,418 77 25,105,578 74 + 075,840 03 + 3.87 Tracks removed. .$69,286 18
General expenses.. 1,779,350 05 1,049,395 04 — 170,044 09 — 8.72 Structures sold, re-
moved or de-
Total operatin stroyed __ 44,887 90
expenses %0,055,683 00 48,000.368 91  + 986,314 09 +2.05  Equipmentsold.dis-
mantled or de-
Net operating revenue. 19,431,790 04 18,151,210 03 + 1,280,580 01 + 7.00 stroyed ____ 076,392 90 790,566 98 1,881,115 56 $284,512 87
Taxes ... 2,708,650 06 2,876,700 07 — 168,040 71 — 5.84
- Credit balance, June 30 1911 $17,008,302 69

ROCK ISLAND LINES.
CONDENSED GENERAL BALANCE SHEET JUNE 30 1911 AND COMPARISON WITH PREVIOUS YEAR.

ASSETS. LIABILITIES.
Inc. (+) or Inc. (+) or
1911. 1910. Dec. (—). 1911. 1910. Dec.$(f ).
i — $ $ Stock— $ $
Proplel'g;dlg\r{.?t:&?ﬂ;mentf $ Capital stock. 75,000,000 00 75,000,000 00

Investment to June 30
. 255,585,343 24 255.585,343 24

Investment since June 30 Mortgsgibonded and secured
1907 - .

28,160,896 88 25,704,459 09 + 2,456,437 79

Reserve for accrued de- Funded debt...... 230,162,000 00 228,002.000 00 +2,160,000 00

preciation—credit 470,618 86 338.009 84 — 132,609 02 . o

Total capital liabilities.305,162,000 00 303,002,000 00 +2,160,000 00
Total road and equlp't.283,275,621 26 280,951,792 49 +2,323,828 77
Securities— . PO

Securities of proprietary, Working liabilities—
affiliated and controlled Traflc and car-service
companies— pledged.. 99,504 00 3 00 + 99,501 00 balances due to other

Securities of proprietary, companies 940,932 30 795,878 70  + 145,053 60
affiliated and controlled Audited vouchers and
companies— unpledged. 8,966,521 52 0,019,834 25 — 53,312 73 wages unpaid 5,042,603 29 5,254,493 94 — 211,890 65
Other investments— Miscellaneous accounts

Advances tot proprietary, payable 239,813 50 323,070 38 — 83,256 88
affiliated and controlled Matured Interest, divi
companies tor construc- dends and rents unpaid 1,980,352 26 2,683,910 84 — 703,558 58
tion, equipment and Matured mortgage, bonded
betterments ----------meeee 21 5,511,717 39 + 1’523’529 8% and secured debt un-

Miscellaneous Invcstm’ts. 2,258,8.>8 07 1,739,096 55 + 519,161 5 Paid e 23,000 00 23,000 00

. Working advances due t
Total property invest't-301,641,792 06 297,223,043 68 +4,418,748 38 other companies. 213,101 29 189,799 69 + 23,301 60
Other working liab s. 818,638 44 735,643 55 + 82,994 89
Working assets-i—

Cash 3,241,991 16 4,541,460 59 — 1,209,469 43 Total working liabilities 9.258,441 08 10,005,797 10 — 747,356 02

Securities Issued or as-
sumed— held In treasury 4,758 23 4,227 50 + 530 73 .

Marketable securities—— 15,955,932 87 17,081,116 72 -1,125,213 85  Accrued liabilities not due—

Loans and bills receivable 456,522 76 596,515 44 — 130,092 68 Unmaturcd Interest, divi-

Traffic and car-servicc dends and rents payable 1,872,923 87 1,808,001 10 + 64,922 77
balances due from other Taxes accrued 1,371,588 74 1,354,229 48 + 17,359 26
companies 398,354 28 299,506 02 + 98,847 34 -

Net balance due from ......... Total accrued liabilities
agents and conductors- 1,041,406 29 1,142,880 35 ~— 101,474 06 not due 3,244,512 61 3,162,230 58 + 82,282 03

Miscellaneous accounts re- ..
oelvahlo 3§E§8&§ za 2,889.530 25 + 333,283 97

Materials ;and supplies— 813, 6,224,132 74  — 411,124 34  Deferred credit items—

nttinr wnririmr nsspts 1,387,350 35 1,540,956 20 — 153,605 85 Operating reserves 952,868 86 1,193,907 38 — 241,038 52

it Item 8.132,024 86 — 6,599,070 93
Total working assets.. 31,522,138 54 34,320,356 71 — 2,708,218 17 Other deferred credit Items 1,532,953 93
Total deferred credit

Accrued income not due—m Items 2,485,82- 79 9,325,932 24 — 6,840,109 45

Unmaturcd int., dividends
and rents receivable__ 507,640 25 392,302 46 + 115,337 79 Grand total liabilities..320,150,776 48 325,405,959 92 — 5,345,183 44
Deferred debit items—
Advances
Rents and Insurance p

1,864,213 75 1,534,707 44 + 329,506 31

Appropriated surplus—
Additions to property since

56,479 94 151,382 30 — 04,902 36 June 30 1907, through
Special deposits 417,622 86 7,708,005 43 — 7,380.382 57 1 COM 6 e 64,367 76 64,367 76
Other deferred debit Items 1,213,559 53 1,433,345 22— 219,785 69
Total deferred debit 3551876 08 10,917,440 30 — 7,365,564 31 />Tl/alancc ~ 17,008,302 69 17,292.815 56 — 284,512 87
342.853.143 24 — 5,620,696 31 Grand total..... 337,223,446 93 342.853,143 24 — 5,629.690 31

lock Island Lines, the holdings of The Chicago Rock Island & Pacific

liabilities without duplication.
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ROCK ISLAND LINES.
FINANCIAL CHANGES DURING YEAR ENDED JUNE 30 1011.

RESOURCES.
Cash on hand June 30 1010
Funded debt Increased— see below rrrrrrrrrrorrrrrrnng §4,541,460 59
P N o B §2,160,000 00
Securities of proprietary, affiliated and controlled companies— unpledged (decrease) 53,312 73 §2,213,312 73

Changes In working, accrued and deferred accounts, as follows:
Decrease in assets:

Marketable securities - . - - !
Loans and bills receivable., e N R R R N R R R " Sliggggg 28
Net balance due from agents and conductors___ 101 474 06
Materials and supplies 41L v124 34
Other working assets — 153,605 85
Rents and Insurance paid In advance___ ____ ]/ 94,902 36
Special deposits _ " 7.380 382 57
Other deferred debit Items '219 ’785 69 8§9,627,231 40
Increase in liabilities:
Traffic and car service balances due to other companies S145 053 60
Working advances due to other companies 23 301 60
Other working liabilities. 82,994 89
Unmatured Interest, dividends and rents payable. 641922 77
Taxes accrued — 17,359 26 333,632 U
Less— Increase in assets:
Securities Issued or assumed— held in treasury____ 530 73 §9.960.863 51
Traffic and car service balances due from other companles 98,847 34
.Miscellaneous accounts receivable - / 333’233 97
Unmatured Interest, dividends and rents receivable” " 115’337 79
Advances J— 329,506 31
5877,506 14
Decrease in liabilities:
Audited vouchers and wages unpaid.
Miscellaneous accounts payable. §2é§§§2 gg
Matured Interest, di ends and rents unpaid 703.558 58
Operating reserves.. 241,038 52
Other deferred cred 6,599,070 93
§7,838,815 56 8,716,321 70 1,24 1,541 82 3,457,854 55
Total to be accounted for. §7,999,315 14
APPLIED AS FOLLOWS.
Investment since June 30 1007 (Increase)— additions and betterments, additional cqulo-
ment, &c., as per details In table below
Reserve for accrued depreciation— credit §2'415362‘é3; Zg 52.323.828 77
Securities of proprietary, affiliated and controlled companies— pledged (increase)
Advances to proprietary, affiliated and controlled companies for construction, eaufnrncnt 99,501 00
and betterments (increase)
.Miscellaneous Investments 1528559 82
Net debit to profit and loss - ;éigi]i g?
, 4,757,323 98
llalance, cash on hand, June 30 1911 $3,241,991 10

JFUNDED DEBT— CHANGES DURING YEAR ENDED JUNE 30 1911.

Funded debt. Including equipment notes, June 30 1910:
Funded debt _
Equipment notes . o 5211,307,000 00
16,605,000 00

Total
This has been changed during the year as follows: §228,002.000 00
Funded debt increased:
ISy the Issue of The Chicago Rock Island & Pacific Railway Company's first and re-
funding mortgage gold bonds z.
For additions and betterments (Including equipment,) 1911 fund
For an equal amount of general mortgage gold bonds, Issued Jan. 1 191li for additions §2,500,000 00
and betterments, said general mortga e gold bonds having been deposited with
trustees of first and refunding gold bond mortgage ucposueu witn
For redemption of matured obligations: ' 1,000,000 00
The Chlcadqo Rocli Island & Pacific Railway Company's gold bonds of 190" Ser

s |

matured May X

For acquisition of securltles. 1,494,000 00
Ronds of Rock Island Improvement Company, secured by mortgages on car repair
shops at Blue Island. Ill.,, and real estate at Cedar Rapids, lowa and Kansas

City, Mo., and other securities.. _ 330.000 00

Less— By the redemption of matured obligations as follows: 55,324,000 00
The Chicago Rock Island & Pacific Railway Company's gold bonds of 1902
may 1 1911 51,404 .000 00

Little Rock Bridge Company's bonds, matured June 1 1911. . 20 000 00 1,514,000 00 §3,810,000 00

Equipment notes derceased:
By the redemption of matured obligations as follows
The Chicago Rock lIsland < Pacific Railway Company’'s equipment 4 U«  gg|d notes
matured as follows:
fug. 11910 - - §325,000 00
. - 325,000 00 5650,000 00

The Chicago Rock Island & Pacific Railway Company’'s equipment Scries B 6%
notes, matured as follows: 0
Oct. 15 1910
April 15 1911.. %80: 000 00 120,000 00
Tlie Chicago Rock Island & Pacmc Railway Company’s equipment Series C \'A" ’ !
gold bonds matured as follows:
Oct. 11910__ §265 ,000 00

April 1 1911 265,000 00 530.000 00
lhe Chicago Rock Island & Pacific Railway Company’s equipment Series D 4 W"
gold bonds, matured as follows:
Nov. 11910
N §225,000 00
May 11911 - 225,000 00 450.000 00
Less:
o ) 1,750,000 00
By the issue of The Chlcago Rock Island * Pacific Railway Company's 5° equipment s
gold notes, series _ §100,000 00
Net decrease In equipment notes. 1,650,000 00
Net increase In funded and other fixed-interest bearing debt $2.100,000 00
,100,

Funded debt, including equipment notes, June 30 1911-
Funded debt
Equipment notes.. . .o §215,117,000 00
15,045,000 00

Total
$230,162,000 00

ROAD AND EQUIPMENT—INVESTMENT SINCE JUNE 30 1907— CHANGES DURING YEAR ENDED JUNE 30 1011

Balance, June 30 1910, as per balance sheet
CHANGES DURING THE YEAR: * 825,704,459 09
Additions— )
Additions and betterments, current year (not Including equipment)... .
i $3,425,524 53

Disbursmnents for additional and Improved equipment:
1 Business car converted from dining car. .

Lo mnotlve” cranes” appurtenances to be uscd for repairing Inclines' at Memphis', Tennll 111 5,239 91

S,

2
1 Locomotive steel pile’driver ?2'?21 19
1 Locomotive pile driver........111111" - 40
1 W?id burner*’ Including 50 h P- engine compressor and all necessary’ fittings 5,407 05
- - - 8,000 00 550,821 71
New apfillances for existing equipment, required by Federal and State laws s.in 77®m
.= ’in aas

Other new appliances for existing equipment
Silverware for dining and cafe cars

3/000 00 04,535 41
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Sale ofaxle-lighting equipment on Pullman cars to Pullman Company

T o e - 330,888 75 35,762 00

1199

............................ SI£I.1357 12 $3,425 524 53 $25,704,459 09

85,505 12
Various adjustments '
Total additions and betterment -V f —  '3'?m -
Unlted States Express Company of New York, equipment purchase under |ndenture of January 0 S 13& 498 %
Hankers Trust Company, equipment purchase under Indenture of May 2 1010__ 30/023 44
Ballasting line, Tucumcarl, N. M, to Santa llosa, N. M. 22581 03
Adjustment of charges, Yarnall, Texas-Amarlllo, Texas line ’
53,704,334 06
Centra’ Trust Company of New York, equipment purchase under indenture ot Apil. 1 1000— Credit from ma-
terlal furnished equipment builders .. . . T -- -5204,sou a-
Reserve for replacement of destroyed equlpment ‘W ich, under’ mortgages an
must hp renlaced —-- = S — e ill ,0Zo <o
Value of equipment destroyed, dismantled or sold during tile past fiscal year (exclusive of equ
under mortgages or equipment trust agreements, must be replaced). Such value, less salvage, was charged
Adjustment'of*margi*Rock™ In Louisiana Railroad Company, Alexandria,La", to Eunice, Lail 15527 69 1,247,806
Net increa 2,456,437 79
.528,160,806 88
Balance, June 30 1911 as per balance sheet
Face Value. Book Value.
SECURITIES OWNED JUNE 30 1011. Brought forward 51,473,600 00 59,066,025 52
IN PROPERTY INVESTMENT. Rock Island Coal Mining Co. 10,000 00
Included in securities of proprietary, affilialied St. Joseph Stock Yards A Terminal Co___ 12,500 00
and controlled companies—pledged and un- Union Stock Yards Co., Topeka, Kan 13,100 00
ledged: Face Value. Book Value. Union Terminal Ry. Co., St. Joseph. Mo.
tocks — Railroads: (pledged) - 125,000 00
Calumet Western Railway Co 5106,400 00 Western Coal A Mining Co 36,000 00
Cedar Rapids lowa Falls & N. W. Ry. Co 604,500 00 Funded debt:
Kankakee & Seneca RR. Co 5,000 00 Chicago Transfer & Clearing Co Judgment
Kansas City Rock Island Ry. Co. (539,300 note trust certificate-—- 98,000 00
pledged) 40.000 00
Keokuk A Des Moines Ry. Co., preferred....... 575,100 00 T O LA D s 54,773,200 00 880.593 30
i 1,487,900 00
e G s e g O commen —— 0000 00 Total In property INVestmen to———m—mm$20,310,932 35 59,046,618 82
Peoria & Bureau Valley RR. Co. 10.000 00 *53,000 owned Jointly with the Chicago A Alton RR. Co.
St.SFaukl A LKJapsastit); S{]ort_Lir;e Rtch o.d 50,000 00 IN WORKING ASSETS.
ocks —Lnlon depot, terminal, stock yards Included In securities issued or assumed— held
and coal companies: 9.000 00 in treasury: Face Value. Book Value.
Atchison Union Depot & RR Co -- 6 800 00 Stocks:
] Transfer Ry. Co.- . o ;
Kansas City Term. Ry, Co. (590,500 pledged) 100,000 00 The Chicago Rock Island & Pacific Ry. Co. $3,177 50
i ' 20,000 00 unded debt:
Keokuk Union Depot Co - 25.000 00 The Chicago Rock Island & Pacific Ry. Co.
Leavenworth De[f)ot A RR. Co. . 7000 00 first and refunding mortgage bonds . 1,000 00
Minnesota Transfer-Ry. Co- Choctaw A Memphis RR. Co. first mortgage
Morris Terminal Ry. Co 50.000 00 bond scrip- N 580 73
Peoria Railway Terminal Co-- e Sog?gg gg .
Pueblo Union Depot A RR. Co . ' 54,758 23
Total $4,758 23 .
Rock Island-Frisco Terminal Ry. co. (pledged) 302-3%3 gg Included it Marketable securities:
St. Joseph Union Depot Co---- . Stocks:
Stslgt)oulslelfjotzelz;sland Terminal Ry. Co. ($11 ° 12.000 00 Cedar Rapids AUditorium Coerm—seomermemeemeee 51,000 00
st. Paul Unton BepotCo = e 103,600 00 Central City Elevator Co. - - 4,000 00
Terminal Railroad Association of St. Louis.. 205,800 00 Council Blu(ls Auditorium Co. ! 00
Funded debt— Railroads: Des Moines A Fort Dodge RR. Co .- 800
Kankakee A Seneca RR. Co. 325.000 00 Kansas City Times Newspaper Co. 6,400 00
Trinity * Brazos Valley Ry. Co ‘certificates National Implement A Vehicle Show - 3,000 00
ot Indebtedn JER— ,067,733 42 Nebraska Central Ry. Co- 23%%88 00
Funded debt— Union depot terminal, stock Nebraska Construction Co 200 gg
yards and coal companies: Oslcaloosa & Buxton Electr 5000 00
Atchison Union Depot A RR. Co. — - 4,000 00 St. Joseph Auditorium Co-- !
Minnesota Transfer Ry. Co. 53.000 00 The Chicago A Alton RR. Co., preferred- 4301002 gg
*Peoria Railway Term, Co. tfirst mortgage) 1,500 00 The Rock Island Co., common- 994 335 00
Peoria Railway Term. Co. (income mortgage) 138,500 00 Ths ch‘é Elgt”d Co., preferred '
Rock Island Impr. Co. (52,700,000 pledged). 3,931,318 93 -unded debt:
Rock Island Impr. Co., equip, scries A . . 1,800,000 00 Bridgeport Safety Emery Wheel Co—- 401 033 88
Rock Island Impr. Co., equip, scries B . 2,520,000 00 C. R. I. & P. RR. Co. (of lowa) ‘0147- 2 200000 00
Miscellaneous— Union depot, terminal, stock C. R. 1. &P. RR. Co. (of lowa) 5% - 373000 00
yards and coal companies: Consolidated Indiana Coal C o . £01'000 00
Peoria Railway Term. Co. (demand notes)... 318,460 00 Crawford County Mining Co. _- '
! thway ( ) Dcring Coal Co 450,000 gg
Total 515,537,732 35 59,066,025 Kansas City & Northwestern Ry. Co. S.ggg o
Omaha Auditorium Co 408'000 00
A A A . Toledo St. L. * W. RR. Co. gold 1%. series A ,
ilsntg:;égfd in miscellaneous investments: -Toledo St. L. AW. RR. Co. gold 2% scries B 5,047,000 00
Coal Valley Mining
Chicago Union Transfer Ry. Co., common .. 40,000 oo Total.. $16,512,046 00$15,955,932 87
82,‘,&% iodgtreljor}r;rdriﬁé\?\geéoi Cgf preferred. 2, 40A0 '69056' gg Total bonds and stocks In working assets.$16,516,804 23515,960,691 10
Crawford County Mining C 0. - -mmmemmeemeeeen 100,000 00 RECAPITULATION.
Deling Coal Co 1,700,000 00 Included In property Investment.. ..$20,310,932 35 $9,946,618 82
Gasconade Ry. Construction Co. (pledged) . 50,000 00 Included In working assets 16,516,804 23 15,960,691 10
Gulf Construction Co 25,000 00
Kansas Town A Land Co 50,000 00 Total securities owned $36,827,736 58%$25,907,309 92
Memphis Railroad Terminal Co ... 10,000 00 - B
Missouri A Illinois Bridge A Belt RR "Co.. - 13,000 00 Rate increases to 4%, elfectlve Aug. 11912.
CAPITAL STOCK AND FUNDED DEBT OUTSTANDING AND AMOUNT OF EACH PER MILE OF ROAD OWNED FOR TIIE ILN YEARS
ENDED JUNE 30 1911.
Funded Indebtedness June 30 'Atngaal Inter-
i (Including Equipment Tr. Notes). s arge per
M ileade Capital Stock June 30 Mile on Debt
Year. Otcneg Outstanding
- ’ Amount Per ~Amount =Per June 30.
Outstanding. Mile. Outstanding. Mile.
3,265.88 $59,988,260 00 $18,368 18 $95,601,000 00 $29,272 66 $1,247 46
6,319.23 75.000. 000 00 11,868 53 136.138.000 00 21,543 45 973 80
6,460.31 75.000. 000 00 11,609 35 148.535.000 00 22,091 93 1,039 67
6,486.73 75.000. 000 00 11,562 07 169.857.000 00 26,185 30 1,148 67
6.619.04 75.000. 000 00 11,330 95 179.337.000 00 27,094 11 1,177 19
6,986,18 75.000. 000 00 10,735 48 195.196.000 00 27,940 31 1,179 23
7,074.09 75.000. 000 00 10,602 07 196,110,541 00 27,722 37 1,208 69
7,085.60 75.000. 000 00 10,584 71 201.525.000 00 28,441 12 1,219 26
rt7,157.40 75.000. 000 00 10,478 67 228.002.000 00 31,855 42 1,369 93
<17,159 81 75.000. 000 00 10,475 14 230,162,000 00 32,146 38 1,380 15

- me ngurcs in n,c5"-w YuT *1 — -
term notes were omitted from this taoic.
aOperated mileage
Less ieased lines and trackage rights

Main line owned

8,026

866.96

.7,159.81

TOTAL OPERATING REVENUE. OPERAT
LHAIING HLV ROAD

Average Total
Mileage. Operating
Operated. Revenue
3.935.93 _ $28,683,824 60 $
6,978.43 44,376,619 9t
7,205.14 44,969,401 42
7.231.91 44,051,509 14
7.218.07 51,237,858 05
7,780.26 60,138.673 28
7,969.53 58,484,196 88
8,026.38 61,184,886 95
8,043.59 66,220,578 94
8,026.09 68,487,473 04
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Operating
Expenses.

17,386,290
28,059,164
31,774,803
31,058,209
35,067,058
40,812,822
42,136,179
42,513,495
48,069,368
49,055,683

07
65
29
26
53
44
07
41
91
00

T OPERATING REVE

NUE
TEN YEARS ENDED JUNE 30 1911.

AND AMOUNT OF EACH

PER MILE OF

Ratio o) Op- Per Mile o) Road.
Net erating Ex-
Operating enses to Total . Net_
Revenue. perating Operating Operating Operating
Revenue. Revenue. Expenses. Revenue.
$11,297,533 63 60.61 $7,287 69 $4,417 33 $2,870 36
16,317,455 26 63.23 6,359 11 4,020 84 2,338 27
13,104,598 13 70.66 6,241 31 4,410 03 1,831 28
12,903,299 88 70.50 6,091 27 4,294 61 1,796 66
16,170,799 52 68.44 7,098 55 4,858 23 2,240 32
19,325,850 84 67.86 7,729 65 5,245 69 2,483 96
16,348,016 91 72.05 7,338 48 5,287 16 2,051 32
18,671,391 54 69.48 7,622 97 5,296 72 2,326 25
18‘.1511,210 03 72.59 8,232 71 5,976 11 2,256 60
19.431.790 04 71.63 8,533 11 6,112 03 2,421 08
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CONDENSED INCOME ACCOUNT FOR THE TEN YEARS ENDED JUNE 30 1011.
Operatinng;-” Interest on
penses an Funded Debt Surplus
Average Other Deduc- Total Equipment i
Year. OMiIeagg IGross tions trom In- Net l\?oters) and Appltlgable Divligsésnds Balgmce
perated. ncome. come Other Income. Other Notes ivi
o e . . Dividends. Declared. Income.
1902 ... 3,935.93  $30,570,945 60 $19,284,453 44 $11,295,492 22
,935. 570, ,284, 1295, $3,180,861 54  $8,114,630 08  $2,372,732 50
iggi g,%g.ﬁ ig,gggég; 01% gggég,ggg g% 15,629,097 90 6,050,186 39 0,572,911 51 4,680,700 50 $2’;3;?3§ éf
,205. ,303, ,263, 12,039,720 00 6,011,521 08 6,028,198 32 5,985,060 00 a3,
ilggg 7,231.91 45,677,081 03  33.748,470 01 11,829,205 02 7,096,095 85 4,733,109 17 4,070 022 00 ‘é%’i2§ i;
1000 ;gég.gg 52,253,695 31 37,719,093 55 14.534,001 -76 7,748,169 72 0,785,832 04 4,077,552 50 2,108,279 54
1907 7.780.2¢ 00,7%5,282 00  43.722,404 97 17,029,817 09 8,279,300 02 8,750,517 07 4,110.728 00 4)033,789 07
1909 ... 8.026.38 03555520 3% 45,481,506 00 13,131,324 33 8,413,221 92 4,718,102 41 3.929,785 00 '788,317 41
1909 8.026.38 396,357 8 46.308,904 05 15,027,453 79 8,861,223 05 6,100,230 74 3,930,018 75 2,230,211 99
1310 5.028.59 23’5723’9858 1g 52,506,055 07 13,877,755 69 9,129,874 61 4.747,881 08 3,743,272 00 1,004.609 08
,020. 672, 53,488,383 72 15,184,566 38 9,741,852 72 5,442,713 06 3,930,948 00 1,511,765 66
YEARS ENDED JUNE 30 1011.

SUMMARY OF REVENUE FREIGHT AND PASSENGER TRAFFIC FOR TEN

REVENUE FRE

Tons Carried.

IGHT TRAFFIC.

Average per Ton Average Load in Tons.

vear Average
. Mileage Dis R i
) - ate per Per train
Operated. Number. Mileage. Revenue. tance. Mile. Cpents Mile. 'éearr Il\c/)Iaiij:fj
1902 s
3,935.93 8.361,238 1,845,056,970 $19,070,053 20 220.67 1.03
iggi , 697843 13,300,898 2.987,577,497 30,917,281 10 22 61 1.04 123“1’3 i%?é’
Toos 7,205.14 13,507,817 3,250,750.207 31,107,000 12 239.59 0.90 225'48 14.53
1005 7,231.91 13,515,367 3,171,450,832 29,002,380 08 234.00 0.94 228.04 14.00
1008 7,218.07 15,394 305 3,715,021,556 34,095,823 88 24 1.30 0.93 24519 14.54
1907 7,780.26 17,412,333 4,281,228,365 40,215,901 41 245.87 0.04 200 17 15.27
1908 . 7,909.53 15,877,046 4,019,704,681 37.899,350 30 253.17 0.04 254.77 15.33
1808 o 8.026.38 17,145,057 4,160,828,170 39,158,053 10 242.68 0.94 264.55 15.15
110 8,043.59 19.107,179 4,567,089,384 42,218,880 84 238 28 0.92 257 43 15.07
------ 8,026.09 19,118,358 4,718,460 846 43,308,395 60 240.80 0.92 209.08 14'02
REVENUE PASSENGER TRAFFIC.
Average Passengers Carried. Average per Passenger. Average No. oj Passengers.
Year. Mileage . .
) Dis- Rate per *Per Train aPer Car
Operated. N umber. Mileage. Revenue. tance. Mile. Cents  Mile. Mile.
1385 2’332'23 8,315,325 382,175,030 $8,320,922 21 45.00 2.18 40.75 9.71
1903 697843 10,595,130 512,094,475 11,490,543 53 48.33 2.24 39.58 8.42
1904 720524 11,530,847 514,108,832 11,697,033 15 44.50 2.28 39.74 10.40
1908 ,231. 12,005,085 552,903,897 12.050,781 44 45.82 2.18 40.52 10.53
1900 7,218.07 13,721,273 640,106,553 13,917,030 04 47.09 2.15 43.77 11.53
1507 — — ZZSS%? 15,382,399 725,233,500 16,153,539 42 47.15 2.23 42.77 11.08
1908 oee. 10,900,747 881,991,344 16,693,110 45 52.00 1.89 52.10 13.60
1909, 8,020.38 18,743.022 952,670.600 17,883,378 99 50.83 1.88 55.34 -14.14
1919 20,137,409 1,010,385,259 19,378,174 27 50.47 1.91 54.31 14.46
8;026-09 19,842,167 1,010,037,752 20,240,528 03 50.90 2.00 54.01 14.55
PJ°llsned ,n prev,ous rcports>the «*ures prcvi© us h~ing been com-

puted without inc-udine mixed train mllls.

a From July 1 1000 to June 30 1003 these figures are average number of passengers per car mile In all passenger train cars, the figures for average

number of passengers per car mile In cars carrying passengers not being available.

average

THE CHESAPEAKE & OHIO RAILWAY COMPANY

THIRTY-THIRD ANNUAL REPORT—FOR

Richmond, Va., September 28 1911.

To the Stockholders:

The Thirty-third Annual Report of the Board of Directors
for the fiscal year ended Juno 30 1911, is herewith submitted!

The average mileage operated during the year was 1,
miles, an increase over the previous year of 7.7 miles; in-
cluding the mileage of the Chesapeake & Ohio Railway Com-
pany of Indiana (the Chicago Line referred to more fully in
your last annual report), the average mileage operated tum-
ing the year was 2,229.2 miles, an increase over the previous
year of 292.3 miles. The mileage at the end of the year was
1,957.2 miles, an increase as compared with June 30 1910
of 18.4 miles; including the Chicago Line, 2,241.6 miles,
an increase of 302.8 miles. [See schedule on page 12,
pamphlet report.]

The operations of the Chicago Line are included in this
report. Its operations were restricted by reason of the lack
of facilities, which are being gradually improved. In addi-
tion to the considerable traffic tributary locally to the line,
there is sufficient additional traffic to insure 'its profitable
operation to be delivered to it by the parent company as
soon as adequate facilities are provided. To give stock-
holders an opportunity to compare the results achieved in
operation during the year, there will be found in the appendix
to this report separate tables of traffic statistics for the
Chesapeake & Ohio Railway, the Chicago Line, and both
lines combined.

RESULTS FOR THE YEAR.

O e 7 sazseaain
Ry e — - 21703015 02
ek Crperating eYeNLE S, Sus storanres 2
a(xuenscr_vliiimg 0i,0r21.99%") 1,065,853 13
;‘,’f&é}:ﬁié”éi?gé522937‘,’93“?5%‘0?/!35 """"""" © 89,723,043 09
I(Sf:craegigu?$39n9f2;n0e gvlésor 34.39%.) 1:960.814 73
$11,284,757 82

THE FISCAL YEAR ENDED JUNE 30 1911.

jii n?r

sin 117 @)=
! 48

Rentals and Other Payments were
(Increase $439,471 30, or 00.41%.)
Income for the year available for interest was
(Decrease $1,742,804 92, or 14.69%.)
Interest (68.00% of amount availableg amounted to..
(Increase $1,310,390 55, or 23.69%)
Net Income for the year, equivalent to 5.14% on capital stock
outstanding, amounted to......... R
(Decrease $3,002,201 47, or 48.68%
Dividends paid during the year: Four dividends of 1

0 sho *r.
v.oou.ug/ 00

J.1.IU.0-O 00
$88,650 83

(Increase $471,007 50, or 17.05%.)
Remainder

FINANCIAL.

The outstanding capital stock was reduced during'rthe
year through the conversion of 83,400 par value of First
Preferred Stock and 8500 par value of Second Preferred
Stock into Common Stock and General Mortgage 4 per cent
Bonds. The changes in secured debt shown on the balance
sheet of Juno 30 1911, as compared with June 30 1910,
are as follows:

. Increase. Decrease.

5% Consolidated Mortgage Bonds.. $2,000,000 00

<4H% General Mortgage Bonds... 2,000,000 00

6% Peninsula Division Mortgage Bonds. ! ! $2,000,000 00
5% First M. Greenbrier & New River Bonds '339.000 00
4% First M. Greenbrier Ry. Bonds___ 20,000 00
4% First M. Big Sandy Ry. Bonds 531000 00
4% First M. Coal River Ry. Bonds__ 20.000 00
4H % Secured Gold Notes ** 10,000,000 00 '
Equipment Trust Obligations ! 2,054'.boo" do

(The Chesa-

Equipment Trust Obligations

peake & Ohio Ry. Co. of Ind 170,370 59

Total $20,770,370 50 $4,405,000 00

Net Increase $10,281,370 50

The 5 per cent First Consolidated Mortgage Bonds were
issued and sold to retire the © per cent Peninsula Division
Bonds; the a1/2 per cent General Mortgage Bonds were issued
for the building of additional double track and to retire the
Greenbrier & New River Railroad Company First Mortgago
5 per cent Bonds and in exchange for preferred stock.

The secured notes above mentioned were sold to bankers
on May 15 1911, and draw interest semi-annually from
June 171911 to June 1 1914, the date of maturity, but are

( redeemable on any interest day upon sixty days’ prior notice
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by publication. The funds realized from this sale were used
to reimburse your Company’s treasury for capital expendi-
tures theretofore mad:;, to meet obligations incurred for
similar purposes, and will be applied in like manner through-
out the calendar year. At your special meeting held at
Richmond April 29 1911, your Company was authorized to
issue not to exceed 3125,000,000 First Lien and Improve-
ment Mortgage Bonds, maturing December | 1930, bearing
interest not exceeding 5 per cent per annum. None of
those bonds has been issued.

Your Company has acquired during the year additional
shares of stock of the Hocking Valley Railway Company
and of White Sulphur Springs, Incorporated. It has also
acquired all the stock of the Kanawha Bridge & Terminal
Company, which owns a bridge across the Kanawha River
at Charleston, West Virginia, and certain terminal proper-
ties, the bridge being a connecting link between the lines of
your Company and those of the Kanawha & Michigan Rail-
way Company. 3(50,009 par amount of First Mortgage 4 per
cent Bonds of Coal River Railway Company and 3.1.00,000
par amount of First Mortgage 4 per cent Bonds of Raleigh
& Southwestern Railway Company, which were in your
Company’s treasury, were exchanged for 3400,000 par
amount ‘of this stock.

An analysis of property accounts will be found on
page 1203 by reference to which it will be seen that
additions and betterments were made to the amount of
$0,218,505 30, of which $0,133,090 37 was added to cost of

During the past™two years your Company’s expansion of
capital and its principal expenditures for acquisitions and
improvements have been as follows:

Capital Obligations Issued or Assumed— Par Value.
General Mortgage 4 H% Bonds $3,342,000 00
First Consolidated Mortgage 5% Bonds 2,000,000 00

31,390 000 00
lo.oooiooo 00
2,450,000 00

Convertlole 4 ><*% Debentures

Three-Year 4 V$% Collateral Trust Notes____

Coal River Ry. Co. First Mort. 4% Bonds...

Raleigh & Southwestern Ry. Co. First Mort-
gage 4% Bonds.

I aint Creex Branch First Mortgage 4% Bonds

750.000 00
14,000 00

. $55,940,000 00
Realizing .$52,004,010 00
Less:
Capital Obligations Paid—
Peninsula DIv. Bo jds maturing Jan. 11911.
Greenbrier & Ncy River Bonds redeemed

$2,000,000 00

February 1 191 339,000 00
Equipment 'I'fust payments - —---rommeeemnemeoees 4,086,000 00
Through Sinking Funds

Greenbrier Ry. .Co. First Mort. 4% Bonds 39.000 00

Coal River Ry. Co. First Mort. 4% Bonds 29.000 00

Big Sandy Ry. Co. First Mort. 4% Bonds 105,000 00

$0,598,000 00
. 0,580,383

CostiIn?

Acquisitions $40,024,221 25

Stocks of:
Iw*nVayT?0,; Of dl [ P 4,998,
Ellc fjoohing Warl-llesyRal’lwayrnCo?m $7,87l.§88 88
The Kanawha & Michigan Railway Co 4,027,100 00
Kanawha Bridge & Terminal Co 400,000 00
The Levisa River UR. Co. (of Va.).. 50 000 00
White %%HUB&D‘F%%S,(%%¥BO.F-BIEd ” 479:888 88
" $17,675,300 00
° 03ln!T - ...$17,835,834 39
Bonds of:

ThoC. & 0. Ry. Co. of Indiana First Mortgage $5,279,000 00
The C. & O. Ry. Co. General Funding and

Improvement Mortgage 0,787,000 00
Paint Creek Branch First Mortgage 14,000 00
Raleigh <t Southwestern Ry. Co. First"Mort! 180,000 00
Coal River Ry. Co. First Mortgage... 140,000 00

. $12,400,000 00

Costing 11,788,002 09
Properties of:

Coal River Ry. Co

Raleigh & Southwestern Ry. Co.._ !

“,304,359 88
810,502 42

CoSting  --------mmmmee oo n _ *ion op? ?0

Additions and Betterments, 'Hie C. & 6. Ry! ' '
Co., costing e $8,905,062 95

Additions and Betterments, The C. & O. Ity.

Co. of Indiana, in addition to those for which

bonds have been acquired, costing

149,489 83
R 9,114,552 78
Equipment:

Additional equipment acquired (less retirals) $2,051,744 98
Securities of Chesapeake & Ohio Equipment
Corporation acquired at par:
Stock .-.$1,350,000 00
Notes (acquired in July 1911,
but Included here because
provided for In above In-
crease In liabilities) 5,910,000 00
---------------------------- 7,260,000 00

9,311,744 98

$51,171,056 54

I connection with the expenditures for additions and
betterments, attention is called to the following increases
during the period in the facilities of your Company to care
Borbilr_lgreased traffic and in its gross earnings and service to the

unlic:

. 1911. 1009.
Averago miles operated.. 2,229.2 1.896.0 |ncrea§§.2 o
Second track-mileage.. " V' '04 ‘304'2 110.2
Operating revenues ! $32 583 41V 24 ¢ - ;
Locomotives In service 780 $20'030'717O;§ $5,952,003 46
Passenger train cars in service 342 300 108
Freight train.and miscellane- 30
ous ears In service . 42 868
No. of tons of freight carried 35,198 7,070
one. mile s . 0,082,082,590
No. of paS.3 gors carried 1 mile 253,202 253 5’8??’55}?3;} gggég;;fg

THE CHRONICLE

n GENERAL REMARKS.
The equipment inventory as of June 30 1911 was as follows:
c.&o. C.&0. C.&0O. lucre’se
Ry. Ry. Co Lines. during
Co. of Ind. Year.
Locomotives lee i 250 28 25(7)2 ég
55
Passenger train cars owned . 309 23 ;gg gl
I assenger train cars leased nm 6
equipment trusts 10 10
Total
Freight tra rs 23 342 36
owned..
A . .18,113 285 18,398
Freight train cars leased 'under ‘cauYn- 133
ment trusts. __ S .23,805 065 24,470 4,275
Total. 950 42,868 4,408
accrued de-

preciation of equipment are as follows
Balance to credit of account June 30 1910.

Amouiis credited diiring year ended J§61§4%_%3:r%i5|' chulladlrg&s

perating expe

si an? u - to

Outside operation expenses!!! lo |407 51
Charges to account for: $700,000 0«
Accrued depreciation on equipment
retired during year— 10 locomo-
tives, 443 freight and work cars $20,731 60
Accrued depreciation on cars
changed in class during year 1560 10
$22,291 82
Less: Adjustment account of cars
replaced in service.. 414 04

21,877 18
678,723 38

Balance to credit ol account June 30 1911 $2 075 866 17

Extensions of 14.6 miles on Raleigh & Southwestern Ry.
11.2 miles on Coal River branch lines, 12.4 miles on Guyaii-
dotte Valley branch and 11.5 miles on Buffalo Creek branch
are nearing completion. These extensions, some of which
were referred to in the last annual report, are for the purpose
of further development of timber and coal tonnage and will
be in operation within a few months.

Second track referred to in last Annual Report as under
construction was completed, as follows:

Walker to Elko-—--—-- ichmond Div 15 8 miles
Korali to Westham- 3 0 in lea

Gladstone to Rivervlllc ' 3 0 miles
Fort Spring to Rocklan Hinton Division "2 1 miles
Riverton to ho. Portsmouth.Cincinnati Division inom «

ion""""J35 S

Quick’s Run to Robtown....Cincinnati Div

Manchester to Crooked Creek.Clncinnatt Division 3-3m ps

Carntown to Brent.. .Cincinnati D Ivision!1119.'9 miles
— N

Of the 67 miles of second track on the Cincinnati Division
authorized in 1910, 12 miles were incomplete at the end of the
fiscal year. Your Directors authorized the construction of
48 additional miles, to make the double track on the Division
complete, and the work is in active progress. It is expected
that these uncompleted GO miles will be in operation by
December 31 1911, as 30 miles have been finished since the
close of the fiscal year.

The coal and coke tonnage of the Chesapeake & Ohio Rail-
way Company, not including the Chesapeake & Ohio Rail-
way of Indiana, was 15,/25,031, an increase of 1.1 per cent-
other freight tonnage was 7,632,862, an increase of 4 per
cent. The total tonnage was 23,357,893 tons, an increase
of 2 per cent. Freight train mileage was 8,563,553 miles, a
decrease of 2per cent. Freight revenue was 824,395,288 09
a deciease of S005,911 68, or 2 per cent. The revenue ton
miles were 5,852,506,320, a decrease of 4.4 per cent. The
ton mile revenue was 4.17 mills, an increase of 2.5 pci- cent
Revenue per freight train mile was §2.849, same as last 3ear
The_revenue tonnage per train mile was 683 tons, a decrease
of 26 per cent.; including Company’s freight tonna-v tier
train mile was 71,7 tons, a decrease of per cent ° The
tonnage per locomotive, including Company'’s freight, was
648 tons, an increase of 1.3 per cent. The average revenue
tonnage per loaded car was 29.6 tons, a decrease of 3 3 per
cent. Hie number of tons of revenue freight carried one
Egirll?: pei mile of road was 3,009,620, a decrease of 4L8Ter

There were 5,272,931 passengers carried by the Chesa-
peake & Ohio Railway Company, not incIudinthhe Chesa-
peake & Ohio Railway of Indiana, an increase of 6 1 per cent
The number carried one mile was 237,239,519, an increase
of 4.0 per cent. Passenger revenue was 85,255,364 82 an
increase of 5.1 per cent. Revenue per passenger per mile
was 2.215 cents, an increase of 0.4 per cent. Number of
passengers carried one mile per mile of road was 121,999, an
increase of 4.2 per cent. Passenger train mileage was
4,430,362, an increase of 3.6 per cent. Passenger revenue
per train mile was SR1SG, an increase of 1.4 per cent- in-
cluding mail and express it was §1.379, an increase of 15
ger cent; passenger service train revenue per train mile was

1.418, an increase of 0.9 per cent.

There were 20,110 tons of new rails (6,194 tons 100:b.
and 13,916 tons 85 and 90-Ib.), equal to 140 track miles
used in the renewal of existing main tracks

At the close of the fiscal year first and second main tracks

of both_Lines %not including trackage rights) were laid with
steel rails, as follows:

.......................... 709.5 miles Inc. 82.6 miles

5£- b 181.9 miles Inc. 88.8 miles

se — 537.4 miles Inc. 50.7 miles

€2-5G-50-Ib. (Branch Lines).....ommmmns 186.8 miles (¢ 1829 miles

2.437.8 miles Inc. 358.7 miles
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Track ballasted with stone or Its equivalent, June 30 1911,
on both lines 6489 miles

Ballast (principally In maintenance during
vear on both lines ___4o7fooo ymcis
Ballast used In construction work during year on both lines. 637,300 yards
Tics used in maintenance during year on both lines. -1,087,704
Ties used in construction work during year on both lines— 503,04i
The average amount expended for repairs per locomotive
operated by the Chesapeake & Ohio Railway Company was
$2,394 79; per passenger train car $822 66; per freight train
car. $62 46. , ,
January 1 1911 Mr. C. C. Walker was promoted to posi-
tion of Assistant General Manager; Mr. E. P. Goodwin to
General Superintendent Transportation; Mr. J. It. Cary to
General Superintendent West Virginia General Division;
and Mr. J. B. Harris and Mr. H. H. Morris to Superinten-
dents of Hinton and Huntington Divisions, respectively.
Appreciative acknowledgement is hereby made of efficient
services during the year of officers and employees,
i; .By order of the Board of Directors.

GEO. W. STEVENS,
FRANK TRUMBULL, chairman.

stone) used

President.

THE CHESAPEAKE & OHIO LINES.
GENERAL INCOME ACCOUNT

For Year ended June 30 1911 and Comparison with \ car end. June 30 1910.

1911. 1910. Increase (+)

Includes  Does not include
Operating Revenues— ChicagoLine. Chicago Line. Decrease (— ).
Average Miles Operated— 'm“2J — _L___ _ +292.3
,) + 3088,827 06
||(]“ J + 510,726 87
Transp'n of Malls — 371,338 3 360,223 44 + 11,114 88
Transg'n of Express 530,907 79 450,771 93 + 86,135 80
Other Transportation 339,109 92 335,345 46 + 3,764 46
Non-Transportation 233,096 44 187,423 03 + 45,672 81
Total Opcr. Revenues..532,583,411 24 $31,237,169 30 +%$1,346,241 94

CONDENSED BALANCE

ASSETS.

(Excluding Stocks and Bonds owned of Auxiliary Companies.)

rostrof R d * .$161,466,436 07
Coll of EqulpmentH | — - 33,044,306 89
y $194,510,742 96

Reserve for Accrued Depreclatlon of Equip-
“ment— Cr

2,075,866 17
$192,434,876 79
Equipment (2.400 Steel Freight Cars, sub-
iect to conditional sale contract wiltli
I Mercantile Trust Co. dated November 18
t. 1909, see Contra) $2,170,000 OO
Securities of Proprietary, Affiliated and
' Controlled Companies— Pledged—
Stocks-See Schedules-- 98
Bonds— See Schedules 3,079,407 01
jHI $16,529,981 99
W Securities— Issued or Assumed— Pledged— r>y» m) 0Q
$23,316,981 99
Mi llan Investments—
scellaneous estments. 122,201 12
P*S pecfal 'FundsV and Funded Debt issued
Chesa,& Ohl”"Double Track Fund— Cash.. $685,000 00
38,674 34
Potts Creek Branch— Cash- 168 42
Coal River Railway-Cash - 3846 88
Phpancake & Ohio of Indiana Cash-— '
Raleigh & Southwestern Ry. Bonds authen-
ticated In advance of Construction......... 214,000 00
$941,689 64
26,550,962 75
$218,985,839 54
EEMy
V\{]orklng Assets— $9,370,812 50
Cash In Treasury 659,545 35
Cash deposits to pay Interest and Dividends 933,669 90
Cash deposits to pay Equip. Trust Principal 113,000 00
Cash deposits to pay Matured Bonds and
Gold Notes.---------- Zigégg ;’;
Loans and Bills Receivab '
730.878 18
Traffic Balances.. 926.480 49
Agents and Conductors - - - . 931’825 37
Miscellaneous Accounts Receivable- 25’145 88
Other Working Assets ’
$13,967,114 81
Materials and Supplies.. sUnpledged 2,449,128 35
Securities in Treasury- ®Jnpledged- $3.787.559 06
Stocks— See Schedules. . 871,901 00
Bonds— See Schedules.. '
$4,659,460 06
Deferred Assets—
Xcrcmaturedt Inltjerest atnd Affiliated “arid $234,901 19
vances to Proprietary, iliated ana
Controlled Companies  ------- 115,171 03
Advances, Working Funds (Fast Irclght 36,843 18
Special*' Deposits with Trustees, Various
Mortgage Funds aggg% ég
Sundry Accounts '
$1,070,755 50
22,126,458 72
.$241,132,298 26
Total.
This Company is also liable as a guarantor of the—
The C. & O. Grain Elevator Co., First Mtge. l,0 Bond. ?a20.000 00
One 1938 ----------- 'VirsVMtee” 5% Bonds due 1948. 500,000 00
KIrVpSSho=* Bonds due 1945 750.000 00
Western Pocahontas Corporation. Extension Mortgage No. 1, 114 000 QO
Western Pocahontas Corporation, Extension Mortgage No. 2, 0Q0 00

4J4% Bonds due 1946

.org/
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1911.
Includes
Chicago Line.

1910.
Operating Expenses—-

FOr MandeStru@u?L VVay $4,141.571 67

Does not include
Chicago Line.

$3,391,031 08

= Malnt. of Equipment- 6,198,825 5,858,842 93
Traffic ‘ 615,338 27 535,207 58
" Transportatuon 10,044,172 98 8,509,433 75
General 793,706 83 642,183 08

Total Oper. Expenses

Net Operating Revenue.$10,789,796

_$21,793,615 02 $18,936,699 02
66.9% 60.0%

Income from other sources. 1,560,814 73 1,161,365 22
Gross Income $12,350,610 95 $13,461,835 50
Litoxsl"undeU OebtT:.. $6,506.896 21
Interest, Equipment Trusts 382,651 44 447,249 8o
Rental of Leased Equlpm’t 246,560 00 e e
1,065,853 13 873,744 12
Rentals Leased Roads,
Joint Tracks, &c____ 816,816 72 659,957 27
Loss on C. & O. Grain
le 55,448 62
ot er Deductlons 48,100 00 796 66
Total deductions $9,122,326 12

Net Income $3,228,284 83

From this Net Income for Year ended June 30 1911..........

There have been deducted—

[VOL. LXXXXIILI.

Increase (+)
or
Decrease ().

+$750,539 99
+ 330,982 34
+80,130 69
+1,534,739 23
+151,523 7»

+$2,856,910 00

22 $12,300,470 28 — $1,510,674 00

+399,449 51

$1,111,224 o5

55,122,901 25 +$1,383,994 96

iln
ni
1
+ 106,809 40

7°3n’l '11
+47,303 34

a4

$7,171,349 20 +$1,950.976 92
$6,290,486 30 — $3,062,201 47

...$3,228,284 83

d No. 16 of 1H% paid Sept. 301910--—--$784,906 20

dend No 17 of 1« % pa d Dec. 31 1910 784,906 ~o

Dividend No. 18 of | «% pa d March 31 19 1... 784,90620
Dividend No. 19 of 1 h % paid June 301911 — 784,906 20 n

Surplus carried to credit of Profit and Los:
Amount to credit of Profit and Loss June 30 1910

From which deduct—
Discounts, less premiums,

sold during year. -
Sinking Fund approprlatlons and sundry adjust- ~

ments

on Bonds and Notes

Balance to credit of Profit and Loss June 30 1911

SHEET JUNE 30 1911.

LIABILITIES.

0in’950 07
1,913,950 07

$2,002,609 90

.-.$186, 210 00

291.509 49

--$1,711,100 41

(Excluding Stocks and Bonds owned of Auxiliary Companies.)

Common SIOCk~

$62,702,500 00

F h T i T w e d 3.20000
Second Preferred 200 00
$62,795,900 00

Common— The Chesapeake & Ohio Railway

Co. of Indiana 1'20070_0

Funded Debt
First Consolidated Mtge. 5% Bonds..1939 $29,858,000 00
General Mortgage 4 >3% Bonds-—-—----1992 47, 705 000 00
First Mtge., Terminal, &c., 6% Bonds 1922 6.000 ggg 38
First Mtge., R. 4% Boiuls.1989 ' '
Second latge., iv.,4% Bds.1989 1,000,000 00
First Mtge., Craig Val. Brch.,5% lids. 1940 650.000 00
First Mtge., Warm Spgs.Bch.,5%Bds_1941 400.000 00
First Mtge., Klneon Coal C0.,5% Bds.1915 200.000 00
First Mtge., Greenbrier Ry.,4% Bonds 1940 1,882,000 00
First Mtge..Paint Creek Brch.4% Bds.l1940 539.000 00
First Mtge.,.Big Sandy Ry.,4% Bonds.1944 4.666.000 00
First Mtge.,Potts Creek Bch., 4% Bds.1946 600.000 00
Gen. Funding and Impt. 5% Bonds..1929 llgggggg 88
First Mtge., R. &SV.W. Ry.,4% Bonds 1936 P 421'000 00
First Mtge.Coal River Ry.,4% Bonds_1940 2224000 00
Convertible 4 J4% Bonds 1930 16‘0001000 00
Secured Gold Notes, 414%... ..1814 ! '

$155,253,000 00

Equipment Trust Obligations.. - --------- 8,566.000 00
Equipment Trust Obligations the C. & O.

Ry. of Indiana 176,370 59

Equipment Trust Notes of November 18 1009 (See Contra)

Working Liabilities
Loans and Bills Payable---—-----
Traffic Balances-—-———--— -
Audited Vouchers and Pay Rolls

$00,900

MiRRIfaneSe Recsunts” 188532 78
Interest and Dividends, Unpa 936,88
Matured Mtge. and Secured Debt, Unpald. -7,194 17
Other Working Liabilities.......... 136,037 60
$5,037,112 25
Deferred Liabilities— -, 0, r 103 92
Unmaturcd Interest and Rents-——-—————-— "~ 030!80fl 20
Taxes Accrued 81,679 65
Sundry Accounts
$2,436,738 77

Appropriated Surplus—
Additions to Property through Income since

June 30 1907 éto June 30 1909)-
Reserve Invested In Sinking Fund

5

$2,984,876 24
1,711,100 41

Profit and Loss Balance.

The Hocking Valley Railway Company NotpD -
The C. & O. Equipment Corporation Notes gents

TheC. & O. Equipment Corporation Notes Senes
The C. & O. Equipment Corporation Notes senes

«nn nnn no

00

p J
3,255,084 40

157 630 00

$62,707,100 00

163,095,370 59
2,170,000 00

$228,062,470 59

7,473,851 02

4,695,976 65

.$241,132,298 20

~'goo 000 00
4>S~'oo0o0 00
470 000 00

r.nooo 00

RlohToSa-W~hlffion c¢S! Collateral Trust Mortgage (C. & O

Prop’'n, 1-6) 4% Bonds due 1943

...000 uv
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COST OF PROPERTY JUNE 30 1911.

The Cost of Road as of Julv 1 1910 was
Branch”Lines” Alldltlons a,ui Betterments duringyear ended june'56 ToTIl—

TheChes. & Ohio
Ry. Co. of

1203

Clies. ' & Ohi

ies. io . Co. o

Ry Co. I%diana.

$147,534,941 79 $9,205,736 13 $156,740,677 92

New Second Track. $776,113 52 $776,113 52
Changes of Line and Grade 2,390,567 61 2,390 567 61
Sidings and Yards—- 135684 79 $105,187 43 240872 22
Shop " Buildings, Huntington, YV. Va’'~~ 319,217 78 439,215 89 758,433 67
Shop Buildings, Tools and Yard, Silver Grove"Kv” ,508 '508 85
Enlargement of Round House, Clifton Forge Va 603590 04 '290 01
Eﬁlargemer}t]_of ShoRs d Round House. Russell _Kv ,573 15573 54
ops, Machinery ahd Tools. Y e 73,575 69 73"B75 69
Frelght Depot, Charlottesville, Va.. | ... e s -- 470 72 9,500 00 16970 72
Depots at various places 30,545 19 ! 30,545
Water and Coaling Stations... 20,597 54 1,392 97 21.990 51
Various Other Structures 127,799 51 18,853 49 146°653 00
New Bridges . 091 ! 22001
Transfer Bridge, Newport News, Va. 153,989 41 1,425 00 155'414 41
Telephone Lines for Dispatching Trains 7,138 7'138
Interlocking, Block and other Signals 37,105 37105 39
Ventilating”Plant, Lewis Tunnel, W. Va 385,592 49 385624 39
Turntablsﬁi %nd lene House Facilities ------- 43,220 12 43'220 12
Fencin ight o ay__ 26,918 03 16,644 39 43’562 42
Real Estate . ,822 86 1,535 50 11.358 36
Old Land Damage Claims, paid ” 72,781 15 ’ 72781 15
Im r_oYeg Rail and Track Appliances,  ------- —=—=m-mm —mmmmmmm oo o , 712 78 3712 78
Special Surveys "7 " mmemmmemmmemeeee 107,699 68 46,095 39 153 795 07
1,471 90 1,471 90
Purchase of securities of subsidiary companies. $5,492,3%8 05(]j $6,133,670 37
Total additions for the Year 5,492,336 5 20 00
Cost of Road, June 30 1911. $153’027’278 o $641,353 86 $6,133,690 37
,027, $9,847,089 9
The Cost of Equipment as of July 1 m o was! $162,874,368 29
1 BUSIAEES B SRSt pUreRased  dlring year ended June 30 1911- $32,033,451 51 $925,980 39 $32,959,431 90
2 Express Cars. ............. . 23,347 0
75 Caboose Cars 7.039 4
137 Flat Cars 61,812 14
24 Stock Cars. 108,687 42
26 Coke Cars 21,674
1 Steam WreckIng'Cranel’ IT" " 23,135 38
1 Mallet Locomotive 13,330 80
10 Locomotlve? Eaui 27,087 50
Improvement of Equipment 04,818 15 62157;}1; %
mxm k 93?'. Value of Equipment retired— $3
50,939 01 $68,657 55
a? vvorfcarsrs.::::::: -- *299'-j8 70 ’ $419,596 56
12 Locomotives __I-mzizznznz 867272 71
15 Freight Cars o v 317,107 91
8 Work Cars T T
4 Locomotives ................ y*27Z e 8 200 oo
- 17,613 66 334,721 57
Total Additions for the Year- 831 10
) 33, $51,043 89 $84,874 99
Cost of Equipment June 30 1911 $32,067,282 61 $977.024 28 !
Total Cost of Road and Equipment ' $33,044,306 89
mMWuedd » $195,918,675 18
1,407.932 22

Cost of Road and Equipment June 30 1911, as per Balance Sheet..............

ringfield City, (Mo) Water co—Electors to Vote on
AU?HOI’IZ%HQ %ond?fo& Kﬂ)unlmpaT Pci%m.—See “Springfield”
1M the State & City Department.—V. 93, p. 801.

?pring/\Valley Water Co., San Francisco.— DeCisSIon—
Valuation®—Jjudge Farrington in the United States District
Lourr, on Oct. 21, in the three long-pending actions, held that
the ordinances fixing the rates for 1903, 1904 and 1905 are
unconstitutional and void, being unreasonably low, unjust
and confiscatory, in that they yield only a net return of no
more than 3.50%, 3.74% and 3.97%, respectively.

in usa |n'flm.ishinh,S c°“ 0“sI°£. the Court Axes the value of the properties
nVnertlcsnr tin ?£ atcr.to, tlu city at $25,771,984. The_ value of the

of therate) Is s-in A ap V?pose (whi<h doc:i not enter into the fixin%
Should be noted NkIn? a valuation of $30,873,116. |

rvtnrf3 loir value of the properties of the water company as fixed hv the

.Standard Samtary, Manufacturing Co—Held Guilty of
Vlgfzﬁmn (ﬁsﬁermaﬁyLaw.—The United States Circuit Court
at Baltimore on Oct. 13 handed down a decision in favor of
the Government m the civil suit against 16 companies and
34 individuals, constituting what is known as the %ath Tub
trust, holding that they were guilty of violation of the
Sherman Anti-1rust Law. Judge Rose wrote the prevailing
opinion, concurred in by Judge Pritchard, Judge Goff dis-
senting. Compare V. 91, p. 1777. Two of the individual
defendants are found not guilty.

A _erlmlnal action covering the same subgect matter has been brought
aﬁ Detr?lt and may, com(-i_l up at the Novem er_}erm of the Federal Court
there, all the defendants having pleaded not guilty. . 1

It Is held that while the owner of a_patent may monogollze what he IH
vented for the period of the patent (being protected byFeTeralstatutes? he
ii eeOt rcst"aln trade QL attempt to monopolize It In anything except what
anv nn,Cd by the patent and Is as much sub{ect to the ﬁav\s of the Land as
5hL£tl{erAmae%— Thg %greements, Ith Is stated, would havfe violated_ the
A ™ "\ Ad If the dredger patents had not been a part of them Th™
r ntiua-1c® aiPctltfon and fixed prices, being made for that purpose and
The Bltecniond: GO 22 R 08 SPIRIOR, orhe Pare, B onel Ratertse
to monopolize the trage n Et. l?’Tﬁe fact rﬂwa’% Navma pEF‘Lad ana gt_
something else even _thou%r:_ It was a tool used in one step of the makin
gl the warCj gives neither _him nor his licensees the right to restrain inter:

ate trade In"the ware. The ownershlP of a patent for a tool bv wh?eh ofd"
well-known and_ unpatented articles of general use can be more eheaniv
made gives no right to combine the makers and dealers In the unnaten ed

make the public pay more for ,t AVARNC i o)

Sys nna &, Tidewater al, co—Bids Asked for
BonalsqﬁFerla T)y %tate Ofl?\ﬂarx/and.-Sec Maryland in
“state and City” Department—'V. 67, p. 275. *

Tennessee Coa! & Iron RR.— Dissolution Suit.— see United
States Steel Corporation below.— V. 92, p. 1030.

p 1777, 877° aKrcement

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

$194,510,742 96

i Electric/ LS ht & Power Co.-Voluntary Reduction
oj nates—Appeal from Ordinance Passed in April Last —
An officer writes: ;.

8) reducin% the maximum rate In St Louis

frn
our was by its terms to become

mlei t6 fV; %p-sfﬁ i
effective 2ufus to 9-J cents per kilowatt
the exact datnt.°c ;WZLDr 22 (theéc bclfir mc ditlfeVg;Rce oB.opinion a_sljr:”o
NPT BERY Rab faken AahanEsse O e Figi oo Fosi eV InArE Circhit
latlon € iettr i f°r ,n the enabling Act. under wWech the S
the terms of thePordinance resent, therefore, not taking cognizance of

Orth?n0dTn”]?as’ however. Introduced a new schedule of rates effective

Umted States Packing Co. of Chicago.— Suit.—The com-
pany on Oct. 25 filed a suit in the U. S. Circuit Court in this
city against a number of defendants (corporations, firms and

f°Fn?ing the so-called “poultry trust,” to recover
$220,000 as triple damages under the Sherman Law for re-
straining the sale of food products.
rvi/ wi' the members of the “trust’” were recently found guilty In the
awhlrl;i?t hA?'())'a% ed £ In h city_otf, violat_i_%n of the State AR,tiI:]T{ust
Were coﬂxﬂg{{éd inthe- Criminel Case forme the bas?s%vf'qﬁgcﬁe%]c\f\llifcsunp ey

'}zﬁbited States Steel Corporation.—Government Suit Filed
— Athovernment on Thursday filed a suit in the U. S. Cir-
cuit Court at Trenton, N. J., asking for the dissolution of
tffiCaTany an<? _ subsidiaries on the ground of violation
of the Sherman Anti-1rust law of 1890, ex-Secretary of War
Jacob M. Dickinson being associated with Attorney-General
\\ickersham as special assistant to prosecute the proceedings,
ihe defendants named in the bill include 37 corporations, 18
individuals sued as officers and directors of the company or
its subsidiaries ami the trustees of the Great Northern Iron
Ore properties. lhe Attorney-General filed with the bill the
certificate required to expedite the trial of the suit.

. 9B IrIntcd pages and sets forth In great detail the
condition of the Iron and steel trage Brl%r ancfisL?bsequent tc?J t%e f((j)rmatlon
of the .Steel Corporation. It Is alleged that the illegal monopoly comnlalned
o) been accomplished by a series of combinations and mergers in which
the steel interests of the country have been brought togeth” under one »
eral control; and further, that by a series of Interlaeing dlremoraAs the
great business Interests of the country (with the Stee orAratAn A
cading factor) have been united under one influence to ermh out com

United*Stafes.ta n Pr‘GCS an<' COntrol the stcc' and othcr S e s s of the
Th™UnlteS°StSMeMeeiaCwpwaHnn,Qthee(farnegle JStMI~Co”~Carne”e Co*

Tin Plate Co., American Sheet & Tin Plate Co" American Sheet

American Steel Hoop Co., American Bridge r (exy
dated Iron Mines, Union Steel Co_ the ClarUon Steel rvf V/Pc ~vmO
Co., the Tennessee Coal. Iron & RI Co GmU Weitern'MInlAAA
Missabe Land Co., Ltd., Wright Land Co Ltd Dav?sla’\|Pgr£ Asal
Wells Land Co.. Ltd., Stone Land Co., Ltd . the Wablgonlron VrineA’
Iron Co.. NIblwa Iron Co., the Wenona Iron Co., Minawa Iron Co .'Leonard
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fron & Minintr Co., Arthur Iron Mining Co., Fillmore Iron Mining Co., Har-
rison Iron Mming Co.. Jackson Iron” Mining Co.. Folk Iron Mining Co..
Tvlcr Iron Mining Co. anil the Van Buron Iron Mining Cp.
The _bill of comI%Ia_mt asks for the following spccii.c lelicf. i
1~ That the combinations anil conspiracies anil monopolizations of trade
and commerce described are unlawful and that atl acts done or to be done
to carry out the same or any part thereof are In violation of the Acu of Con

gross ‘Jpjj'~“the defendants, and each of them, hePerpet_ually enjoined from
doing any act in pursuance of or for the purpose of carrying out the same.

3.” That the United States Steel Corporation in and of Itself, as well as
each and all of the elements composing It. whether separate or InUlvtclual.
whether considered collectively or separately, b®®cr to bo lllegal anil In
restraint of trade and an attempt to monopolijze and a wt
the first and second sections of said Act, anil that dissowea.

4 That each and all of the sa d constituent or subordinate compan es
each in and of itsed, ivell as each and all the elements composingeaclB
respectively, whether cons.dered collectively separately, bo decreed_to
be illegal and in restraint of trade, and as an attempt to monopolize anil <
monopodzation within saltl Act, and that each be dlsaon ed.

X hat the holding of stock by any one of the defendant corporations
In another of the defendant corporations under the clrcumstanciM shown

be declared lllegal, and that each of them be enjoined from c<"jntlnulng to
e A A
holg! or QU AR USR AN SASERSIES S8 aites dF the bt E8IYH
tlon be enjoined and prohibited from declaring or paying any dividend to
17°r Thafthe several Individual defendants be enjoined from continuin
to carry out the purposes of any of the above-described combinations an
conseitle]%:ies and att mé)ts to estrainbcommerce and trad?. , ucd
« at such orders and decrees be made in respect of the stocu issucu
under the several combinations aforesaid as shall be in accordance with
eciuity and good conscience, and that such disposition be made_at the sa
various properties as shall eirectuate thei purposes of thei said Anti-rrust Act.

-1t

UO?N canceled: also for' sued other and further relict a: the nature of the ease
may, require an tI'Bs Cqurt y, deem proper. . .

ré Lease 10 be Ganceled Jan. 1 1s1s— Reduction of Freight
RaleS.—The directors at a special meeting on Thursday
morning before the filing of the Government suit referred o
above unanimously adopted the following resolutions (the
Finance Committee having, as appears from the lull or com-
plaint in said suit on Oct. 17 unanimously recommended
the same):

Resolved, that there be recommended to. the board ot,.dbjectors of the
Great Western Mining Co. the surrender on Jan. | IOlo of the leasei between
that company, the West Missabe La” d. p/’ ' dated Jan.

19R\hPlved athat® there”b” rtcSmmended to thi b~rdTf'dIrectors of the
nmmh Missahel* Northern Ky. Co. reductions ot freight rates on Iron

frcem «t guM ~ L ° exceeding

| s nm+ inftussMton' with the’\su_%gestion that all point upon the said
ranve reachedgby the dnes of the said company be Included in one zone or
dtsWct~or'the purpose ot establishing freight rates upon Iron ore over the

ling Ll ISt SOTRABYHE R ended to the>BBaFd 8F dirgetdis ff the

from polnt~on t*en/erm?lionOaim@V°ssabe Iron ranges reMhed by”~e”lnes

bors.—V. 93, p. 1108, 102Q. .
Unit Telephone Telegraph Oo. of Pennsylvania —
Bonaﬁoﬁaersg &%mmlttee—The interest due ,ndy 1 1J11 on
the .-52,000,000 1st M. 5% bonds dated Apr. } 1901 '~ de-
faulted and the holders are now urged by the committee
named below to deposit their bonds with oneo he deposi-
taries named below under agreement dated Oct. 11 1911.
taS d || c¢: niclfarul o [w » & GUIfmu”jmec,

terminate. Compare V. 93, p. 300. . ) s
Waha-Lewiston Land & Water Co.— AUCION LcUe. At
auction in Phila. on Oct. 25 $1,030,000 1st M. hs smrang fund
gold bonds,'dated May 1908, sold for $150,000 for the lot.
See V. 90, p. 451. .
Westinghouse Electric & Manufacturing Co.—Listed. —
The New York Stock Exchange has authorized tne substi-
tution on the list on and after” Nov. 1 of $30,738 900 com-
mon stock on notice of issuance, in exchange for a like
amount of outstanding assenting stock certificates. (V.

A Death*Of Chairman.— Robert Mather, Chairman of the
board, died on Tuesday.— V. 93, p. 1047, 300.

__The newly formed firm of Messrs. Mottu & Cie., with
offices at 224 Rue de Rivoli, Paris, will make a specialty ot
the introduction of gilt-edge American investments in the
French and Dutch markets. Their correspondents in the
United States are Messrs. Mottu & Co., Norfolk, who
have also taken offices in the Knickerbocker Irust Building
of this city, which will shortly be open for business.

— H K Taylor & Co., Hartford, Conn., call attention
by advertisement on another page to their proposition to
furnish a safe deposit box free to any purchaser front them

i own and recommend, borne igyegto

} Pepe whigh ; . oM
hesitate to purchase bonds, having no safe place to kéép

them, and this offer is made to meet such objection and to
secure to the firm_a new customer.

D. Sterrett Pindell, B. A., E. E has been added to the
staff of the engineering and construction firm of C. G.Young,
60 Wall Street, New York City. Mr. Pindell has had a
broad experience in a wide range of engineering, construction
and operation of public service utilities throughout the United
States and Canada, including steam and electric railways,
electric lighting, hydro-electric power development, building
construction, &e. His present activities will be especially
in connection with examinations and reports for whieti tne
firm of C. G. Young has achieved a reputation— many large
and important undertakings in this and foreign countries
having been financeed upon Mr. Young's recommendations.
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COMMERCIAL EPITOME.

Friday Night, Oct. 27 1911.

General trade is not as satisfactory as could be wished.
The country, however, is piling up a big credit balance with
Europe because of enormous exports. Profits in the iron
and steel trade have suffered from recent reductions in prices
but sales are increasing. Some believe that fundamental
conditions in this branch of business will soon improve, irre-
spective of the action of the courts in regard to the Steel
Corporation, against which the Government has brought
proceedings. The record-breaking cotton crop is a favorable
factor in the general condition of the country.

LARD has been quiet but higher. There is some im-
provement in the demand. Prime Western here J.”oc;
refined for Continent 9.85c. South America 10.50c. and
Brazil in kegs 11.50c.

DAILY CLOSING PRICES OFLABD FUTURES IN NHW,VORK.

October delivery . 9.20

9.20 9.10

9.05 0.00 8.90

January delivery 921 9.20 9.15 9T TMVH, ,u.n
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAIIO.
sal. Mon. Tues. Wed lows.
PEheRSY deliver I (o 9.00 %Wb so2n FLR 80
PORK has been steady and fairly active. Receipts at

Western packing points have been heavy. Mess here $1/to
$17 25, clear $10 75 to $18, family $19 50 to $20 50. Cut
meats in fair demand; pickled hams 12c., pickled bellies,
clear, 11% to 12%c. Beef steady with good demand,
$12 50 to $13, packet $13, family $14 and extra India mess
$18 50 to $19. Tallow steady; trading continued dull, with
city quoted (i% c. Stearines steady at 10 to 10J”c. tor oleo
and 1014 to 11 for New York lard. Butter has been firm;
creamery extras 31c., firsts 27%c. to 29c. Cheese steady,
with State whole milk, colored fancy 14%c. Eggs have
been steady. Western firsts 23 to 25c.

OIL.— Domestic linseed has been steady and more active.
The more favorable weather apparently brought buyers
into the market. Indications arejhat consumers stocks are
at a low ebb. City raw, American sehd, 90 to Jlc., boiled
91 to 92c.; Calcutta, raw, 98c. Gn”f~eecl has been steady.
Winter 5.90c., summer white 5.80c., crucle Intermed ate
4 40c  Cocoanut 10 to He. tor Cochin and 10c. to Ceylon.
Corn steady at 0.20 to 0.25c. Lard steady Y'lth prime
quoted at 82% to 86c. and No. 1 extra.60 to 64c. Cod
steady the prolonged stormy weather has hindered the
fishing fleets and operations in domestic waters are expected
to bring poor results. Newfoundland o4 to 55e. and 02 to

'""COFFEE on the spot has been steady. Ihe country de-
mand continues guiet. Buying is ot a hand-to-mouth cliar-
acteﬂ, as nobody tares o &%z chbdeshiddensghange _
in prices. Rio No. 7, 15% to 16c., and Santos No. 4 nomi-
nally 16%c. Futures have been somewhat weaker. How
ever, a good undertone is noted, showing that the bulls art
not willing to yield the field to the bear contingent. Santos
shippers hold firm. Closing prices were as follows.

. 14460 1447 Fob—— g 4628§ g@ une— 335335
- 1 85 T AR R - s ks o

SUG \R — Raw has shown some activity, though at lower
prices. 400 tons of Brazils were sold at 5.735c. Centrifugal,
96-degrees test, 5.735c.; muscovado, 89-degrces test 5.235c.,
molasses, 89-degrees test. 4 985 Refined has also been
somewhat lower. Granulated 6.50 to f>-70c. rt

PETROLEUM has continued steady with an active export
and domestic demand. Chartering for China was a feature
Refined barrels 7.35c¢.,bulk 3.85c. and cases 8-85¢c. Gasoline
in 100-gallon drums 18~c , drums $8 50 extra. Naphtha®
72 to 76-degrees in 100-gallon drums 16i%c., drums $8 00
extra. Spirits of turpentine 49c. Rosin $6 00 o ~ramca

TOBACCO.— Trade in tobacco remains wthm very con
servative channels, conditions continue quiet but p® 1
say the market is steady. There are still oosigns m more

aggressive operations L e I i t t |l e business
Company is being closely followed._ b(? * 7~ moderate
is being done in binder tobacco of which there is”:

supply. Planters ideas on the remaining | while the
and” aresult .h. situation mthe ffth e fr
consumption of cigais is good, ma s ,

collections poor and buy for necessary n aaain in-

COPPER has been fairly active. J~uxX | aUon

creasing. Yet the prospect is "ol.V consumers is liirht
- on " A\ '
QaRPEAIAIS 2P i 1 AR L s e MEAT2 foe

to 12’i25C Tin has bee% rs]ttra]%fie. e%';;? n but _rtctie PO'B@
smalr transac\{ions have Been mac‘i/%ﬁ roset|'|¥" éjpel{er 0516 e,
est is manifested in tlie maikeo V.0 i . » o f Y
lead 4 25c Pig iron has been more active, with foundry
interests taking8fair-sized contracts. Eastern furnaces are
mitrcscs_ uuviu R minments on contracts. ~Stocks
calling for more active snipme*« - M n
throughout the country are dec _is [ ] There

in O - (tn Mo Southern $14 50 to $14 75. lucre
has been a' heavy falling off in the steel trade during the past
week. The effects of the keen competition for orders is be-
ing felt, notwithstanding the low level at which the product

is being sold.
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COTTON.
Friday Night, Oct. 27 1911.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
487,092 bales, against 473,532 bales last week and 431,129
bales the previous week, making the total receipts since
Sept. 1 1911 2,986,415 bales, against 2,519,282 bales for
the same period of 1910, showing an increase since Sept.l
1911 of 467,133 bales.

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. ' Total.
Galveston 20,607 17,513 39,976 25,860 18,298 15,309 137, 563
Texas City 4,420 8,815 6,064 7,687 3,718 36,2
Port Arthur, &c. — 3,298 3298
New Orleans___ 5449 6399 10453 8,965 6,832 14,007 52 105
Mobile ...... 7. 3767 3652 3688 1013 2941 1795 17,736
Pensacola 10,500 10.500
Jacksonville, &c. 355 527 752 1,840 3,474
Savannah 18,553 22,988 30,489 15063 14,589 19.734 121,416
Brunswick™ 2,500 18,090 950 21,540
Charleston 2,646 3,269 3249 3,08 2,031 4,709 18,989
Georgetown___ _

Wllmlngton 4087 5872 5817 3162 3925 3547 26410
Nor OltkN 4,380 6,058 7,478 4,811 4,040 4340 31,113

ort News, &. --1

N ork 0 50 10 310
Boston 240 507 453 3 593 372 2,506
Baltimore 3,846 3 840
Philadelphia=—-—-- — — — —

Totals this week 64,604 72,297 110,468 72,500 91,360 75,851 487,092

The following shows the week’s total receipts, the total
since Sept. 1 1911, and the stocks to-night, compared with
last year:

. 1911. 1910. Stock.
Receipts to . ) }
Oct. 27. This  Since Sep This Since Sep
Week. 11911, Week. 1 1910. 1011. 1910.
Galveston 137,563 1,074,977 153,610 1,109,536 182,522 218,156
Texas City 36,206 143,416 ,933 5,017 11,617
Port Arthur, &c. 3,298 17,236 6,348 28,625
Ncw Orleans___ 52,165 201,883 50,572 205,120 82,769 69,410
Mobile 17,756 93,508 14,500 70,369 53562 36,945
Pensacola 0,500 33,360 3,707
Jacksonville, &c 3,474 10,909 1,874 4,905
Savannah 121,416 828,957 74,527 552,883 212,701 146, 268
Brunswick 21, 104,8 5,495 52,39 6,674 5371
Charleston 18, 144,052 17,855 112,865 539 34,285
Georgetown 135 124 '284
Wllmmgton 26,410 153,646 21,191 162 371 32,507 45,290
rfolk. 31,113 162,914 034 141,312 30,889 13,013
N port News, &c. 512 727 1,537
ew York__ 310 672 ,295 78,800 103,988
Boston 2,506 3273 144 1,620 2,447 1,701
Baltimore_____ 3,846 12,070 6,897 15,440 6,854 11,494
Philadelphta_—" . ... ... 2,671 2,509
487,092 2,986,415 390,831 2,519,282 767,552 088,436

In order that comparison may be made with other years,
wo give below the totals at leading ports for six seasons:

Receipts at— 1911. 1910. | 1909. 1908. 1907. 1906.
Galveston 137,563 153,610 130,518 168,398 74,700 188,151
Tex. Cltv, &c. 39,504 13281 1,563 3,840 s 11,097
New Orleans. 52/165 50 572 71,844 92,681 65,410 96,789
Mobile ......... 17,7 008 19,198 086 14,794
Savannah _ 121, 410 74 527 101,035 71,592 88,779 87,107
Brunswick 21,540 5.4 f 4,740 12,128 7,635
Charleston, &c 17.979 , 10,724 13,810 7,412
Wllmlngton 26,410 21,191 18,594 19,113 23,211 9,553

31,113 30, 36,821 27,632 25,533 27,691
N’port N., &c 727 276 1,388
All others----- 20,636 8,915 11,718 11,966 9,693 14,542
Total thiswk. 487,092 390,831 420,071 440,660 337,068 474,771

Slnoc Sept. 1. 2,986,415 2,519,282 2,826.881 2,595,114 1,901,505 2,633,253

The exports for the week ending this evening reach a total
of 401,633 bales, of which 176,820 were to Great Britain,
53,923 to France and 170,890 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1911:

Week, ending Oct. 27 1911 From Sept. 1 1911 to Oct. 27 1911
Exported to— Exported to—

Exports
fro’rjn— Oreal 1 Conti- Great Conti-
Brilaln.'Fr'nce nent. Total. Britain. France nent. Total.
Galveston___ 44,177 10244 51,019 111,440 432,955 110214 280,486 823,655
45,214 14,0il 59,205 oigae 23311 g% 131’3%2
Texas Ci ) LOI , [ ,683
New Orltte%ns 36X5] 8063 14665 58317 75958 27,762 ,085 143,405
Mobile * 85 48% 13 7,377
Eerpsacoa _ 1050C 1'075(2)1 16055 0,805 1050C ,360
ulfport... . .. 1 ...
a7 1 105 67T W0 TEITL 10970 2535 4629
Brunswick__ 3,1 ... 14694 17,794 41,934 02,719 104,453
— 6800 vttt 57,103 63,903
Wilmington. . 128%6 .... 12,886
Newport News
New York 8460 3533 5548 17541
on 4,072 4,672
Baltimore 2,790 1,500 4,29
Philadelphia.. 1,000 966 1,900
Portland,
San_ Francisco 16,048 16,048
Seattle 1015 1045 ... 3,252 3252
Tacoma N 250
Portland, Ore.
Pembina......
DEtrOIt ..........................................
Total___ 176820 §cQ 170,890]401,<533 1,009,780286,6 70 875,515 2,171,971

Total 1910---- 129.641 66,590 99,055295.280 830,613 225,348

XIl dUUIVIVH YNJ ctUUVb UApUI tO] U illllo LU-I111gl1 0 uloU
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.

655,7981,717,759
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On Shipboard, Not Cleared for—
. Great Ger- Other  Coast- Leaving
Oct. 27 at—i Britain. France many. Foreign wise. Total.  Stock.
New Orleans. 4,456 2,032 4,302 8r438 253 19,591 63,178
Galveston__ 38,336 3,850 15589 14,639 1,870 74,284 108,238
Savannah —_ 8600 3500 12,000 2,000 26,100 186,601
Charleston__ 5,000 12, 7.000 46,539
Mobile 13,765 400 6,834 1562 22,561 1,001
Norfolk 14,200 14,200 16,689
New YorkK 3666 I'206 24666 1,500 ,700 71,100
Other ports.. 13,000 4,000 15000 1,000 33.000 29,770
Total 1011- 80,157 14,982 67,725 27,687 17,885 214,436 553,116
Total 1910. 111,726 24,786 73110 29906 20,555 260,983 428.353
Total 1909. 97,641 18986 66,431 28:320 26113 237500 651.929

Speculation in cotton for future delivery has been brisk
during the week with erratic fluctuations in prices, now
advancing and now receding. The weather news has been
one of the leading factors. A frost scare at one time caused
a sharp advance. Also there has been some evidence that
in the neighborhood of the 9-cent level spinners were in
some cases rather more disposed to buy. Holding back of
cotton at the South also is reported. Spot houses at times
bought freely, and so have some well-known Southern
operators. Wall Street and the so-called Waldorf-Astoria
bear contingent have also been good buyers. The buying
by Wall Street in some influential instances was for long
account. In other cases it was simply buying by Com-
mission houses in that quarter to cover shorts. At times the
New Orleans market has shown considerable strength.
Now and then, too, the short interest has seemed to not a few
observers somewhat congested. The exports have been
large. Yarns have been in somewhat better demand at the
current low prices. Some of the spot markets have latterly
shown a tendency to resist any downward movement of
prices. On the other hand, however, it is contended that
even killing frost in parts of Texas and Oklahoma has been
confined to so comparatively small a tract of country that
it has done no serious harm. Furthermore, the Census
Bureau’s report of the ginning up to Oct. 18, which appeared
on Wednesday, Oct. 25, was generally construed as a very
bearish document. Although it is recognized that ginning
figures at this time of the year are not always a trustworthy
guide as to the real size of the crop, yet it is accepted
by very many of the trade as a fact hardly open to contro-
versy that this report indicates a larger crop than was ever
before raised. Just how large it is can hardly be decided at
this time of year; it is considered as largely conjectural.
Latterly the Liverpool market, apparently impressed by
Wednesday’s ginning report, has been weak, more so, in-
deed, than was expected. That market has also had to con-
tend with the grave apprehensions in Manchester growing
out of the spread of the rebellion in the Chinese Empire.
As China is the second largest customer of Lancashire, it is
feared that the English trade with the Flowery Kingdom
may suffer serious injury. The financial situation in Shang-
hai, where some of the banks are said to have recently sus-
pended and where mercantile houses seem to find it difficult
to meet drafts, has lent a certain color to Manchester’s ner-
vousness. Also, the prolongation of the war between lItaly
and Turkey, it is feared, may do harm to Lancashire’s cot-
ton business. The receipts at the ports have been large and
the great mass of spinners seem to be purchasing from hand
to mouth. Southern hedge selling has continued to be a
feature, though perhaps not so much so as last week. To-
day prices advanced on cold weather, increased spinners'
takings, Wall Street buying and covering. Spot cotton ad-
vanced 5 points for the week, ending at 9.50c. for middling
uplands.

The rates on and off middling, as established Sept. 13
by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:

Fair............... c. 150 on] Middling.......... C. Basls‘Good mid. tinged.c. Even
Strict. mid. fair 1mon Strict low mid 0250f'f Strict mid. tlnged 0. off
Middling fair.”---1.10on|Low middling..=----. 0.60 off IMiddling tin g oft

ict 066 on Strict good ord 1050f'f Strlct Iow mid.ting. 060 oft

Good middling”_0.44 on|Good ordinary”__ 175 off1l.ow mid. tinged ~ 1.50 oft

Strict mlddllng 0220n Strlctgdmld 19d.0.35 onJMIddIIng stained..0.75 oft
The official quotation for middling upland cotton in the

New York market each day for the past week has been:

Oct. 21 to Oct. 27— Sat. Mon. Tues. Wed. Thurs. Fri.
Middling uplands 9.75 945 935 945 940 950

NEW YORK QUOTATIONS FOR 32 YEARS.

The quotations on middling upland at New York on
Oct. 27 for each of the past 32 years have been as follows:

9.5011903.c__ -.10.351 1895.c___ . 8 62 1887 c___ _ 969
75 190, 1894 8 { T 925
1892. — . 8. 25 1884 . 9.75

1891 8.38 11883
1890 /10.06] 1882 .10.69
1889 .10.501 1881 .11.62
1888 . 9.81 11880 .11.06

MARKET AND

SALES AT NEW YORK.

Futures SALES.
Spot Market Market
Closed. Closed. Spot. Contr'ct Total.

Saturday__ Quiet 30 ptsadv____
Monday —— Dull 30ptsdec 17,400 17,400
Tuesday _ Dull 10ptsdec —
Wednesday. Steady .
Thursday __ Dull 5ptsde % 400
Friday___— Dull 10 pts adv Wry steady__ ... 400

Total 18,2001 18,200



1206 THE

FUTURES.— The highest, lowest and closing prices at
New York the past week have been as follows:

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows: Foreign stocks, as
well as the afloat, are this week’s returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.

October 27— 1911 1910. 1909. 1908.
Stock at leerpool bales. 399,000 412,000 672,000 411,000
Stock at London . ==l ,000 5,000 '000 /000
Stock at Manchester 20,000 14,000 34,000 26,000

Total Great Britain stock___ 424,000 431,000 713,000 451,000
Stock at Hamburg...............0.. 12,000 10,000 11,000 20,000
Stock at Bremen 109,000 102,000 179,000 185,000
Stock at Havre,.. 86,000 232,000 100,000
Stock at Marseii 000 2,000 2,000 4,000
Stock at Barcelona, 8,000 ,000 12,000
Stock at Genoa.... 17,000 0,000 15,000 14,000
Stock at Trieste.. 4,000 2,000 3,000 10,000
Iﬁ. Total Continental stocks 241,000 230,000 449,000 345,000

Total European stocks 665,000 661,000 1,162,000 796,000
India cotton afloat for Europe__ 18,000 ,000 26,000 43,000
Amer. cotton afloat for Europe.. 960,758 751,405 816,169 760,935
Egypt,Brazil,&c.,aflt.for Europe. 40,000 68,000 42,000 6,000
Stock In Alexandria, Egypt-—-- 91,000 142,000 123,000 123,000
Stock In Bombay Indla 238,000 191,000 103,000 149,000
Stock In U. 767,552 688,436 889,429 755,690
Stock In U. S. nterlor towns___ 583,506 471,775 0,365 825,915

S. exports to-day__ T 53,800 28,981 66,541 77.64.

Total visible supply, 3,417,616 3,066,597 3,758,504 3,367,182

Of the above, totals of American and other descriptions arc as follows:
American—

Liverpool stock bales.. 297.000 335000 591,000 304,000
Manchester stock . 13,000 11,000 29,000 18,000
Continental stock.... ... . 205,000 ,000 424.000 287,000
American afloat for Europe___ . 060,758 751,405 816,169 760,935
U. S. port stocks . 767,552 688,436 889,429 755, 1690
u. S. nterior Stocks . 471,775 530365 625915
U. S. exports to-day____— . 53,800 28,981 66,541 77,642
Total American 2,880,616 2,484,597 3,346,504 2,829,182
East Indian, Brazil, &c.~
Liverpool stoc . 102,000 77,000 81,000 107,000
London stock . 5, 5,000 ,000 14,000
Manchester stock________ . 7,000 3,000 X 8,000
Continental stock___— s 6,000 32,000 5, 58,000
Indla afloat for Europe 18,000 63,000 26,000 43,000
Egypt, Brazil, &c., alloat_ ,000 9,000 42,000 36,000
Stock In Alexandrla Egypt 91,00091,0@r2,000 3, 123,000
Stock In Bombay, India__ , 191,000 103,000 149,000
h Total East India, &c................ 412,000

537,000 382,000
1. Total American 12,880,597 2,484/597 3,346,504 15, 829 182

To al visible su .3/417 616 3,066,597 3.758.504 3.367,182
Midalg e SRR oo 3 4L s vred T 77Id. T ds0d
Mlddlln Upland New. York 9.

Egypt, Good Brown, Liverpool ... 10H(I. 12 1316(1 n 11 IOd 88’\d.
Péruvian, Rough Good, leerpooll 975d 10. 9.00d. 8.15(1.
Broach, Fine, Liverpool 7yd 7 1-16(1. 4 13-16(1.
MtjTInnevelly,” Good, Liverpool... 5 5- 16d Hd. 6« 41 1l-16d.
F3Continental imports for the past week have been 257,000

bales.

mThe above figures for 1911 show an increase over last week
of 285,769 bales, a gain of 351,019 bales over 1910, a de-
crease of 3-10,888 bales from 1909, and a gain of ;50,434
bales over 1908.
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A.'"KIE INTERIOR TOWNS the movement— that is,
the roThis for the week and since Sept. 1, the shipments
for the r~)k and the stocks to-night, and the same items for
the corresponding period for the previous year— is set out in
detail below.
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Carolina

rgia

Alabam a
Arkansas
Geo
Kentucky,
Louisiana
M ississippi
M issouri
North

O hio..
South Carolina
Tennessee
Texas
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Little Rock,
Louis,
Honey Grove,
Houston,

Paris,
Total,

Albany,
Clarksville,

Greenwood,
Dallas

Yazoo City,
Mem phis,

Montgomery,
St.

Eufaula,
Selm a
Helena.
Athens,
Atlanta,
Augusta,
Columbus,
Macon,
Rome,
Louisville,
Shreveport,
Columbus,
Greenville,
Greenwood,
M eridian,
Natchez,
Vicksburg,
Raleigh,
Cincinnati,
Nashville,
Brenham,

The, above totals show that the interior stocks have |n
creased during the week 80,349 bales and are to-night 111,731
bales more than at the same time last year. The receipts
at all the towns have been 16,148 bales more than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.— We give below a statement showing the
overland movement for the week and since Sept. 1, as made
up from telegraphic reports Friday night. The results for the
week and since Sept. 1 in the last two years are as follows:

——————— 19 1910
October 27— Since
Shipped—r Week,  Sept. I. Week. Sept. 1
Via St. Louis........ccvues 14,924 42,445 15,780 44,437
Via Cairo 7. 2,692 11,856 29,882
Via Rock 'I_l'and 1 283 2,085 3,910
Via Louisville... 7700000 5,498 14,878 5,603 13,630
Via Cincinnati.. . 692 3,170 3,704 8,466
Via Virginia points 6,893 22,087 8,348 23,491
Via other routes, &C__ 15,869 36,540 5,324 21,592
Total_gross overland____ ...44,705 122,095 52,700 145,408
Deduct shipments—
Overland to N, Y., Boston, &C-_- 6,662 16,015 7,011 18,355
Between Interior towns '428 3,815 . 523 4,38
Inland, &c., from South.. 385 8,957 956 13,624
Total to be deducted__ ___ 7,475 28,787 8,520 36,359
Leaving total net overland * 37,230 93,308 44,180 109,049

* Including movement by rail to Canada.

The foregoing shows the week’s net overland movement
has been 37,230 bales, against 44,180 bales for the week last
year, and that for the season to date the aggregate net over-
land exhibits a decrease over a year ago of 15,7410 bales.

n

10N mmmmmmmmn ommmeeen -
Sincl e Since
In Sight al?d Spinners’ Week. g Week. Sept'
Receipts at ports to ‘Oct, 27....... 487,092 2, 98 415 390,831 2,519,282
Net overland to Oct. 27 37,230 3,308 44,180 109,049
Southern consumption to OCt. 27. 47,000 324 000 46,000 310,000

Total marketed 571,322 3,403.723 481,011 2,938,331
Interior stocks in excess......... 80,349 483,069 81148 420997

Came Into _si ht durln week.. 651,671 562,159

Total In sigh 3,886,792 3,359,328
North, spinners’ takings to Oct. 27 94,437  384.038 94,251 420,864

Movement into sight in previous years:

Week— Bales Since Sept. — Bales.
1909—Oct. 29 561, 410 1909—Oct. 29----- -3,809,055
1008—Oct. 31.... 610,866 1908—Oct. 31— .3,625,058
1907—Nov. 1 454,462 1907—Nov. 1----- 2,737,143
1906—Nov. 2 625,490 1906—Nov. 2 .3,483,325

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.— Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.
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Closing Quotations for Middling Cotton on.-1

October 27. Sat'dag. Monday. Tuesdav. Wed'dag. Thursd'ij iday.
Galveston------ 01116 9916 OH OH
New Orlean: 9 9-16 9 7-16 8 -16 8 -16 OH OH
Mobile---- 0316 0316 9116 9116 OH OH
Savannah 9H 0 8H 8 9 9
Charleston-- 03-16 0 8H SH@0 9 9
Wilmington----- SH 0 8H 8H 9 9
Norfolk . OH 9H 9 1-16 0 1-16 9H OH
Baltimore 8H 8? 9% 9H OH OH
Philadelphia— 10.00 .70 9.60 0.70 9.65 9.75
Augusta--------- 0% 9K-5-16 9H 9116 9316 9316
Memphis 9\% OH OH OH OH 95
St. L,ouls OH OH OH OH 8H 951
Houston 9016 9\ 9516 0 7-16 7-16 94
Little Rock OH OH OH H 0 OH

NEW ORLEANS OPTION MARKET.— The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sat'dag, MOﬂd%y, Tuesd%y, Wed'dfg;, Thursd'y, Frid:%,
Oct. 2I. Oct. 23. Oct. 24. Oct. 25. Oct. 26. Oct. 27.
October—
Range 959 — 9.35-44 9.28-31 9.25-46 9.46-51 9.43-47
NClosmg 960 — 9.40-42 92830 942 — 936 — 9.46-48
ov.—
Range 9.49-50 9.25 — — @ — — é% —
b Closing 0.44-46 014 — 911 — 9.21-23 9.16-.18 9.28-.30
ec.—
Range 9.36-.49 9.12-24 9.03-.13 9.06-.25 0.13-.32 9.17-.26
3 Closing 0.42-43 9.12-.13 9.09-.10 9.19-.20 9.14-15 9.25-.26
an.—
Rang 9.37-51 9.12-27 9.03-.14 9.06-.25 9.12-.32 9.16-.26
tC)Ilosmg 9.44-45 9.12-13 0.09-.10 9.18-.19 0.13-.14 9.24-25
Range — @ — — o —
Closing 9.49-51 9.17-10 0.14-16 9.22-24 0.17-.19 9.28-.30
n—
Range 9.48-.62 9.24-39 0.16-.26 9.17-.35 9.22-41 9.25-35
CJ?3|ng ......... 0.55-56 924-25 921 — 0.28-.29 9.22-23 9.33-.34
ril—
Range — 0 —_ @ _ —@—
Closing 9.60-.62 9.29-31 9.26-.28 9.33-.35 9.27-.29 9.38-.40
g 9.62-.75 9.40-55 9.31-40 9.35-.40 9.35-55 9.39-.48
3 ?Iosmg ——————— 9-71-.72 0.39-.40 9.36-.37 9.43-44 0.35-.37 9.46-.47
uly—
ange — 984 950 — 9.42-47 949-50 050-61 9.52-.55
Closing 0.81-.83 9.49-51 9.46-48 9.53-55 0.45-.47 9.55-57
one—
Spot Steady. Steady. Steady. Firm. Steady. Steady.
Options Irreg’lar. Bar. sty Steady. Steady. Steady. Steady.

ELLISON’'S ANNUAL COTTON REVIEW FOR THE
SEASON OF 1910-11.— In our editorial columns will be
found an article in which we give the figures from Mr. Elli-
son’s annual review of the European cotton trade for the
season of 1910-11 as received by us this week by cable.
Reference is also made thereto in the Financial Situation.

CENSUS BUREAU REPORT ON COTTON GINNING
TO OCT. 18.— The Census Bureau issued on Oct. 25 its re-
port on the amount of cotton ginned up to Oct. 18 from the
growth of 1911 as follows, comparison being made with the
returns for the like period of the preceding years.

The third ginning report for the season7places the quantity ginned prior
to Oct. 18 from thé growth of 1011 at 7,740,634 bales, counting round as
half bales, against 5,423,628 bales a year ago, 5,530,067 bales two years
ago and 6,206,166 bales three years ago. he round bales Included this
year were 53,605, compared with 66,183 for 1010. The Sea Island cotton
reported for 1011 was 40,034, compared with 25.601 for 1010.

The number of bales, counting round as halt bales, ginned to Oct. 18
the last four years, by States, was as follows:

1011, 1910, 1909, 1908,
United States 7740634 5423628 5530,067 6,206,166
........ §34637 5226  S233  godlo4

Ploansas 28 27238 35, 340
Georgia 012,612 1,113,341 1,119,228
Louisiana e, AT 113,770 143,977 207,99

Mississippi . 384,976 358,851 390,096 21,
North - CBsima——— .. 438466 250141 255040 276,222
Sheme—— o BE s 88 ge
South Caroflina 701 57760 101250 _ 131073
Texas 2694067 2070261 1675428 2,047.796
Al other STates——— .vvvo..s 33,198 8540 19802 ' 2362

The distribution of the Sea Island cotton for_1011 by States Is: Florida,
15,100; Ge_or?ia, 24,215, and South Carolina, 710. .

The ‘statistics’In this report for 1011 arc subject to slight corrections when
checked against the Individual returns of the glnners being transmitted by
mall. The corrected statistics of the quantity of cotton ginned this season
to Sept. 25 arc 3,676,504 bales.

WEATHER REPORTS BY TELEGRAPH.— Advices to
us by telegraph this evening denote that favorable weather
has prevailed quite generally over the South during the week,
and in consequence the gathering of the crop has progressed
very well. Temperature has been lower with light to ki'ling

frc@ti ref)ortefi in some localities. _
alveston, 1€XaS.— A cold wave swept over Texas during
the first part of the week, with snow in the Panhandle and
killing frosts reported, with freezing temperatures in north-
ern counties which, it is claimed, damaged the crop. Some,
however, deny that damage has been done. We have had
rain on one day during the week, the precipitation reaching
twelve hundredths of an inch. The thermometer has
ra%%ed from 4{8 to 80, averaging 64.

enha , 18X.—There has been rain on one day during
the week, to the extent of forty-two hundredths of an inch.
Av&ra e ttlLermometer 60, highest 78, lowest 41.

UEr0, 18X.—we have had rain on one day of the past
week, the rainfall being thirty-eight hundredths of an inch.
The thermometer has averaged 61, the highest being 83 and

the, Igyvest.39.

FDaciYés,tTgex._ It has rained on two days during the week,
the rainfall being one inch and two hundredths. The ther-
mgmeter Fas veraged 57, ranging from 33 to 81.

enrietta feX.— Rain has fallen on two days during the
week, the rainfall reaching thirty-eight hundredths of an
inch. The thermometer has ranged from 36 to 79, aver-
aging 58.

THE CHRONICLE

1207

HUﬂtSVllle, TeX.— There has been rain on one day during
the week, the precipitation being forty-two hundredths of
an jnch..  Average thermometer 52, highest 76 and lowest 38.

Kerer”e,\LFeX.— We have had rain on one day of the past
week, the rainfall being eighteen hundredths of an inch.
The thermometer has averaged 58, the highest being 85 and
the lowest 30

iampasas, TeX.— Rain has fallen on one day of the week,
the rainfall being twenty-eight hundredths of an inch. The
th rmometer_lhas averaged 57, ranging from 33 to 81.

ONQVIEW, |€X.— There has been rain on one day of the
week, the precipitation reaching thirty-eight hundredths of
an inch. The thermometer has ranged from 38 to 80, aver-

ag"_nlﬂ.Sg. . ~
Ing, TeX.— we have had rain on one day the past week,
the rainfall being twenty-five hundredths of an inch. Aver-
agmtherawoweterl_ss), highest 78, lowest 40.

acogaocnes, [eX.— Rain on one day of the week, to the
extent of thirty-seven hundredths of an inch. The ther-
mometer has averaged 56, the highest being 77 and the low-

eStPSF. . i
alesting, TeX.— Rain has fallen on one day of the week,
the rainfall being thirty hundredths of an inch. The ther-
mqmeter has averaged 56, ranging from 38 to 74.
arlS, 16X.— Rain on two days of the week, the precipi-
tation reaching fifty-four hundredths of an inch. The ther-
mcgneteA has ranged from 33 to 77, averaging 55.
an ANMoNIo, TeX.— Rain has fallen on one day of the
week, to the extent of twenty-four hundredths of an inch.
Avera ther eter 60, highest 80, lowest 40.
Weﬁﬁer?ord?oﬂx._ Rain has fallen on two days of the
past week, the rainfall being nineteen hundredths of an inch.
The thermometer has averaged 56, the highest being 76 and
the low sﬁ 35.
T\ISW rleans, La.— we have had no rain during the week.
The thermometer has averaged 66, ranging from 52 to 80.
§hrevep0rt, La.— Rain has fallen on one day during the
week, the rainfall being twenty-eight hundredths of an inch.
Th Hﬁermo tler has ranged from 38 to 76, averaging 58.
ramore, rb‘i( d.— Rain has fallen on one day of the week,
the rainfall being sixteen hundredths of an inch.
thﬁ_rrromeé r 57, highest 79, lowest 35.
ulsa, [a.— we have had rain on one day of the past
week, the rainfall being eighteen hundredths of an inch. The
thermometer has averaged 54, the highest being 76 and the

Iov|![as|t 31.
glena, Ark.— weather fine and warmer. There has been
rain on one day of the past week, the rainfall being two hun-
dredths of an inch. The thermometer has averaged 54,
rat?iné; Iirom 8 to 71.

ttl UCk, K. — There has been rain on one day during
the week, the precipitation being thirty-three hundredths of
an inch. Thermometer has ranged from 39 to 71, aver-

Average

aging 55, .

'Memphls, TeNN.— There has been rain on one day during
the week, to the extent of eight hundredths of an inch.
Average .thermometer 58, highest 73, lowest 43.

ﬁas VIlie, [€NN.— Rain has fallen on one day during the
week, to the extent of fourteen hundredths of an inch. The
thermometer has averaged 54, the highest being 74 and the

lowest .34.
viﬁOBlfe, Ala.— Dry all the week. Light to killing frosts at
some points in the interior on Monday. The thermometer
has averaged 64, ranging from 44 to 80.
Ontgo ery, A'ra.— Weather good for gathering the crop-
No rain during the week.
45 tq 79, eraging 62.
Selma, ﬂTa.—There has been rain on one day during the
week, the precipitation being twenty-two hundredths of an
intm. Average thermometer 59, highest 79 and lowest 41.
adison, F1a.— we have had no rain the past week. The
thermometer has averaged 68, the highest being 71 and the

lowest, 55. .

VI\\I/TerIdEIan, MiSS.— It has rained on one day during the
week, the rainfall being six hundredths of an inch. The ther-
mqmeter has ayeraged 57, ranging from 36 to 78.

Icks urg, WISS.— There has been no rain the past week,
the tlhermo eter has ranged from 39 to 78, averaging 60.

Atlanta, Ga.— we have had rain on two days the past week,
the rainfall being fifty-six hundredths of an inch. Average
th rmometﬁré?, highest 74, lowest 39.

' gavanna , Ud.— It has rained on two days of the week, the
rainfall being sixteen hundredths of an inch. The ther-
mometer has averaged 67, the highest being 80 and the low-

The thermometer has ranged from

est.53.

tCﬁarIeSton, S. C.— we have had rain on two days during
the week, tne precipitation reaching six hundredths of an
inch. The thermometer has averaged 65, ranging from 50

to §1.

CanaHOtte, N. C.— Rain has fallen on two days of the week,
to the extent of one inch and thirty-nine hundredths. Aver-
age thermometer 57, highest 73, lowest 41.

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

Oct. 27 1011.  Oct. 28 1910.
Feet. Feet.

New Orleans................ Above zero of gauge. 6.4 6.4
Memphis Above zero of gauge. 181 74
Nashville Above zero of gauge. 8.1 7.5
Shreveport Below zero of gauge. 3.8 4.4m
Vicksburg Above zero of gauge- 204 15.9
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WORLD’S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings. 1911. 1910.
Week and Season.
Week. Season. Week. | Season.
Visible supply Oct. 20 __ 3,131,847 2,803,848, .............
Visible supply Sept. 1 1,603,418 11,495,514
American In Sigh tO Oci f 27 651,671 3, 886 792 567,159, 3,359,328
Bombay recelﬁ s to Oct. 10,000 000 18,000 ' 51,000
Other India ship'ts to Oct 20 7.000 52_000 4,000 39,000
Alexandria receipts (o Oct. 25 35900 103600 400 218,000
Other supply to Oct. 25* 5.000 56.000 6,000; 53,000
'Irjogal t'supply 3,841,418 5,750,810 3,458,007. 5,215,842
Visible supply Oct. 27........... 3,417,616 3,417,616 3,066,597' 3,066,597
Total takings to Oct. 27__ 423,802 2,333,194 391.410 2,149,245
Of which"American . 376,9021 1,858.594 331.410 1,068,245

Of which other...........0 ... 46,9001 474,600 60,000 481,000
* Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.

INDIAN COTTON MOVEMENT FROM ALL PORTS.

Oct. 26. 1910-11. 1909-10. 1908-09.
Receipts at— Since Since
Week. Sept. 1 Week. Sept l Week. Sept. 1
Bombay.......c... ceeeeeenn. 10000 44,000 18000 51,000 22,000 77,000
For the Week. Since September 1
Exports
from—  Great Conti- Janan Great  Conti- Japan
Britain. nent. AChlna Total. Britain. nent. A China. Total.
Borey— 100C 1
S X 16000 7,000 y
1910  1.000 6,000 7,88() 2664 86,000 16,000 1%34%
1009 — ___ 2000 2,000 4,000 1000 25000 12,000 38,000
Ci
1911 __ 2000 __ 2000 100 5000
1910 - — g i% ﬂ’% gj%
Maldsgll - 2,000 - 200C ’ o
S — , — 1,000 5,000
1910 = — —  __ 100 4000 gj%
M= i sae 4o cwo 100 a0
) _ ) 4,000 .
1910 200 2000 — 40C 400 %% 100 g%
—— 1000 1,000 2000 3000 31,000 34,000
Toi%Ila}l_I— 2,000 5,000 1,00 8,000 6,000
S ! , ’ ) | 61,000 8000 75000
1910 3,000 2,000 6,000 J_%I.,% 8000 119000 16,000 143,000
1909 — 10(1) 4,000 2,000 f 5000 64,000 13,(1)0 82,000
ALEXANDRIA RECEIPTS AND SHIPMENTS.
Alexandria, Egypt,
October 25. 1911. 1910. 1909.
Receipts (cantars)—
This week 270,000 480,000 320,000
Since Sept. T 814,688 1,634,936 1,203,689
This Since This Slnce This Since
Exports (bales)— Week. Sept. 1. Week. Sept. 1. Week. Sept. 1
To Liverpool 17,039 10,750 41,222 .
To Manchester — 6,750 14.745 6250 30,308 8288 %9’270

To Continentand |

5750 29,327 7,500 38,773 .
To America 1,583 32 %

2,000 6,108 1500 4,235
Total exports 12.500 62,694 26,500 116,411 25,750 85.289
Note—A cantar Is 00 Ibs. Egyptian bales weigh about 750 Ibs.
This statement shows that the receipts for the week were
270,000 cantars and the foreign shipments 12,500 bales.

MANCHESTER MARKET.— Our report received by
cable .to-night from Manchester states that the. market is
quiet for both yarns and shirtings. Manufacturers are gener-
ally well under contract. We give the prices for to-day
below and leave those for previous weeks of this and last
year for comparison:

1911, 1910.

H Ibs. Shirt- Cot'n 8H Us Sterl- Cot'n

32 Cep |ngs common  Mid. 32s Cop ings, common  Mid.
Tidsl. tofinest. Upl's Twist. tofinest. Upl's

Segt d. dad ad d d ds d s. d d
OH 10H5 9 @10 10 7.32 10H 11H 5 5)4@10 7H 803
15 9w E% 10H 5 9 @10 104 7.18 10M : 11H 5 6) 10 7H 7.98
2 911-16 0OH5 9 @10 104 6.80 109-16®115185 6 10 7H 7.82
U%?/ 9 7-16® 10H 5 8)4@10 OH 611 I0H @115-165 6 10 7H 761
6 OH 10 5 7H~108 55104 @ 11H5 7 @109 7.88
13 9 8 OH5 7 810 7H 531 ]1)1—16® 11H 5 7H8% 8 825
2 8v 9H5 6 @106 52911 @ 11H5 7 @1 7.98
27 811-1 OH5 5)4»10 4H 517 10H <8 11H5 OH&108 770

SHIPPING NEWS.— As shown on a previous page, the
exports of cotton from the United States the past week have
reached 401,633 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.
NEW YORK To Liverpool—Oct. 25—Celtic, 3,578 upland, 121
Sea Island a rqo
ToI l\flan(éhest er—Oct. 21— Titian, 2,500 upland, 1,012 "sea 3512
To London—0Oct. 2Z0—MInnewaska, I,249 1,249
To Havre—Oct. 26— Niagara, 3,476 upla nd, 50 Sea Island,
3,533
3514
To Hamburg— Oct. 20— Pennsylvania, 100.. 100
To Antwerp—Oct. 20— Finland, 435-------—--- 435
To Copenhagen— Oct. 25— United States, 400. 400
To Genoa— ct. 20— Berlin, 499. 499
les—Oct. 20— Berlin, 300-— Oct. 25— Pannonia, 300 600
GALVEST N— To Liverpool—Oct. 20— Victorian, 23,833 Oct
21— Boniface, 10,098 ' _ 33931
To Manchester—Oct 24—Anselma de Larrinaga, 10,246 M 10,245
To Havre—Oct 20— Lowther Castle, 5,109 Oct. 26— -
tauk, 135 16,244
To Bremen—Oct 21—St. Leonards, 2,269___ Oct. 23— Har-
perly, 13,912 16,181
To Rotterdam—Oct., 2I—5t, Leonards, 100 1
To Hamburg—Oct. 21— Istria, 2,586 . 2,586
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tales,
GALVESTON—To Antwerp— OGt. 20— Lowther Castle, 2,480 _ 2,48%
To Christiania—Oct. 20—Texas, 2,720, X
To Bycelona—Oct 21—Catalina, 3,960 Oct. 25— Idal 8.435
To Genoa—Oct I9—Ttalia, 13,609 111 .cocees ceveeiieeeiiene 13,
To Naples—Oct. 19— Italia, 250... .. 3’2058
To Leghorn—Oct. 1%Ital|a 150 ' 150
To Trleste—Oct 25—Ida, 4,499 e | 4,499

TEXAS CITY—To leerpool—Oct. 19—Mercian, 14,441 Oct
Ean % g_}er 8,172....0ct. 24— Belgian, 7,964; Melton-

To Havre—O¢t. Z0—Kon nakry, I4,011...... e 14,011
NEW ORLEANS To L|verpoo|—0ct 24— Historian, 12666 =~
————— Oct. 27— Armenian, 20,000

To London—Oct. 21—KIn stonlan 3,249 "1 3249
To Manchester— Oct. 23—Cuban iOi ' 1010
To Havre—Oct. 21— Bordeaux, 4,103. 4103
To Dunkirk—Oct. 23— Kirby Bank 3 950... 3,950
To Bremen—Oct. 20— Norman Pnnce 5,088. 5,088
To Hamburg—Oct. 24— Hoerde, 4 674

200

To AntwerB Oct, 17— Chatton, 200.
To Gothenburg— Oct. 26—Texas, 900, s 900
To Barcelona—Oct. 25— atalina, 1926 1,926

To Genoa—Oct. 21— DInnamare, 4,587
To Naples—Oct. 21— DInnamare. 630
PENSACOLA—To Bremen—Oct. 25—Augusf Belmont, 10,500 10,500
SAVANNAH— T? anchester—Oct 21> Manchester’ Englneer
8,256; Kelvinhead, 000 18,256
To Havre—Oct. 21—Burnho|me 10,582 10,582
To Bremen— Oct. 21— Germanicus, 4,851; Lord Curzon, 10,834
----- QOct. 25—Monkshaven, 9,585 Oct. 26— Woodfleld,
11,491 36,758
To Hamburg— Oct. 21— Hohenfelde, 150; Germanicus, 100 250
To Gothenburg—o ct.” 21— Germanicus, 200; Lord Curzon, 250;
Hohenfelde, "550 Oct. 25—Monkshaven, 75.................... 1,075
To Uddevalle—Oct. 21— Lord Curzon, R 100
To Nykoping— Oct. 21—Lord Curzon, 300. . 300
To Ahtwerp—Oct. 25—Zaandljk,; 50 _ 50
To Christiania—Oct. 21— tonantelde, 50 B 50
To Warberg—Oct. 21— Hohenfelde 150 150
To Reval—Oct. 21— Hohenfelde, 1,300 1,300

To_Barcelona—Oct 21—Val Sallee, 37___ Oct. 24—siclifa
6,011 " 6,048
To_Genoa—Oct. 21—Val Sallee, 8,935___ Oct. ' 24—Sicilia! '

2,015
To Bombay—Oct. 21—Lord Curzon 100.... ... 1111........
BRUNSWICK—To Bremen—O 21—Usw0rth 6,342___ Oct. 25
— Derwenthal, 8,352

To Manchester—O t 25—Mulrfleld, 3,100
WILMINGTON—To Liverpool—Oct. 24— King George, 12,886...
BOSTON—To Liverpool—Oct. 20— WInltredlan, 2,8 2 Oct. 25

Michigan, 1,800.......cccuiiiuuiiiiiiiiins aeeiuiiinees sezezeeeannnnns R
BALTIMORE To Liverpool—Oct. Zl—guernmore 2,796

To Havre—Oct. 21—Montana,

PHILADELPHIA—To leerpooI—Oct 20—Dominion, 1,000

To An twerp—Oct 20— Menominee, 900
SAN FRANC SCO To Japan—Oct. 17—Manchuria, 10,600

----- Oct. 256—Chlyo Maru, 5,448
SEATTLE—To Japan—Oct 24— InabaMaru, 1,045 .

Cotton freights at New York the past week have been as
follows, quotations being in cents per 100 Ibs.
Sat. Mon. Tues. Wed. T
25 5 25

>
c
=
@
-
-

Liverpool . 2 25 25
Manchester— . 25 25 25 25 25 25

- %6 H 2H 22H 2 H 22H 2H

. 20 20 20 20
Antwerp ; %EZ H %g H %g H %g H g H %g H
Ghent, via Antwerp> 31 31 31 31 3L

.32H-35 32)4—35 32)4-35 32K-35 32H-35 32X14-35
Gothenburg 3 33 33 3 33
Barcelona.. 30 30 30 30 30 30
Genoa 35 35 35 35 35 35
Trieste_ 40 40 40 40 40 40
Japan.. 55 55 55 55 55 55

LIVERPOOL — By cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &c., at that port:

Oct. 6. Oct. 13. Oct. 20. Oct. 27.

Sales of the week......... ba]es 72,000 56,000 56,000 50.000
Of which speculators took. 2,000 4,000 3,000 - 1,000
Of which exporters took___. 3,000 2,000 4,000 3,000
Sales, American.......... — 52,000 44,000 47,000 39.000
Actual export. 5,000 3,000 8,000 11.000
Forwarded .. 84,000 83,000 99,000 122.000
Total stock—Estimated____ .244,000 260,000 294,000 399.000
f which American .121,000 153,000 191,000 297.000
Total Imports of the week__ 48000 102,000 140,000 237.000
Of which American 38,000 101,000 126,000 225.000

Amount _afloat .449,000 459,000 492,000 .
Of which American.. ...428,000 432!000 464 000 338888

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday.  Tuesday. Wednesday. Thursday. Friday.

Market, 1
12:15 Moderate Good Moderate  Moderate ieter. iet.
P. M. demand. demand. demand- demand. Quieter Quiet
Mid.Upl'ds 534 534
Sales...... 8,000 10,000 8,000 8,000 6,000 5,000
Spec.&exp 1,000 500 500 500 500 500
Futures. Firm at Steady at Weak at iet, iet, at
Market 6@7 pts. 2% pts- 8)4011 Qum U%J’l to 6@ pts.
opened advance. advance. pts. dec. changed. 2pts- dec.  decline.
Market Stea%/ at 1 at uiet at  Stead uiet, Steady,
@7 810pts )@) unch. to  unch. fo
P M. pts dec. decline. 1pt. dec. ' 1pt.dcc.

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.

Otho 21 Sat. Mon Tues. Wed. Thurs. Fri.
Oct. 27. 12X 12X 12X 4 12x 4 12x 4 12x 4 12x 4
p-m. p.m. p.m. p.m. p.m. p.in. p.M. p.M. p.M. p.m. p'm. p.m.
Oct____ 512H14H06 97H97 97H04H 98H H 98 H
QOct.“Nov. 2 n B gHa Eho" 7K ol
Nov.-Dec. b 9%HS8/H8 8/H®% %H NSU N0 5§
Dec .-Jan. 50 05 00H8 87H8/HX% 4H8 A
Jan.-Feb. 504H07 9BHB8IH8 8HO9 9lH9GHI 954
Feb.-Mch. 1507 0OHOL R 9AHO0 0HHA 9 ;03H 09
Mch.-Apr. 509H 11THOHXY 9B8'.9 01H9% 0 914 00
Apr.-May. 511HM4 05H9%'A95)4 96)4 04 98H 03)4 98 02+
ay-Junc 513H16 O0O7H 98H W 98HO06 00H 05)4,00 04+
June-July 515 17H 09H 00 88H 00H 8 02H 07 'Jo1H 06
July-Aug. 5 16H 18H 10H 01 01H 09 O03H 08H O7H
Aug.-Sep. 514H 16 07'A9 PO 9OHO7 O0LH 061401l 05H
Sept. Oct. __ 515414 o5H9Y 97THO97HO4 90 04 B9 O3
Oct.-Nov. — 5 10H12 O04H9% 9% 0o0HO3 98 03 B8 2
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DAILY CLOSING PRICESSact).F %ES ll'[\LlJe

EWed TRUE
. We hurs Fri.
BREADSTUFFS. Stnni |rdf’7 0o ﬁSo/ 530/ 5’30/ 530/ % 52M
H H t e s 53% 53% 53% 53% 53% 53
Friday Night, 08t. 27 1012. "< ' —
DAILY CLOSING PRICES OF_ OATS FUTURES IN CHICAGO,
Flour has been firm," but the effect has been to keep trade i ) Sat. Mon. Tues. Wed. Thurs. Fri.
within very moderate limits. At the Northwest, too, busi- December delivery in glevator—-d8% &0 & Wy Hr %

ness has been less active. The sales there have been below
the output. The buying trade at the West is supposed to
have but small stocks on hand, but for all that their pui-
chases are of the hand-to-mouth order. Shipping directions
were disappointing. Buyers seem disposed to test the sta-
bility of prices before venturing upon large transactions.
Four of the consolidated mills, indeed, have closed down,
owing to the slowness of shipping directions.

May delivery In elevator

50%
July delivery in elevator

47 %

50%
47%

50% 49 % 49%  49%
47% 46% 46%  46%
The statements of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years has been:

Receipts at—| Flour. Wheat. Com. Qats. Barley. Rye.

hi bbli_llfrpjl?ész bush 60Ibslbush 56% l:»u&‘-zhl:a?zgék&t?»_J )Usghﬁg/l’(')l&sj Gm§6 Ibs.
i i Chicago 1,822, 1 £30, . g
Wheat has declined. The Argentlne} crop news has been Mllwa%kee 25500 223740& 175000 200 340,600 y
favorable. The cash demand at Chicago has fallen off. puluth 23885 %%%)16& 6,144 % %3&8 59:7*138
The export trade has decreased very perceptibly. The _l\rll(;?gggpo 1S. cos 128% ‘5‘32%:(%2 %?.Bi ’ :’
wor.ld s shipments mcreasc?d to 10,16_0,000 bushels last week, a%tvfggm_ 930 8410 68550 21110
against 8,488,000 bushels in the previous week. The export- St Louis_ 59150 245469 396065 309400 109200 3300
: : : Peoria 55,400 29,000 342,584 91,200 120467 7,700
able surplus of Argentina is estimated for next year at 100,- KansasTity. 524,400 231,600 127500 ... —
OO_0,000 bushels,_against about 84,_000,00(_) bushels thus f_ar Total wit. <11 i%i"%%% gz%% %%ggg 2’%’%% %%%06% %32%
thls year. Russia and the Danubian region has been ship- Samem: 08 450833 11597566 2400715 4531996 2549775 213410
ping wheat more freely than had been expected. The weather
e e 000 el oy navorape: “BAS " sxnds, mamaw maum weney 2106 3175
e visible supply increased 1, , ushels, or more than 1910 4546.361i .525. ,604. .629, O,
treble the increase during the same week last year The 1900/~ 6.065,039 101.920.359! 33.507,530 54.903.147 24.672,332 2,618,633

country offerings in the Southwest have been growing larger.
An increased movement at the Northwest in the near future
is predicted. The short interest in the big speculative mar-

the week ended Oct. 21 1911 follow:

- Flour, Wheat, Com, Qats, Rye, Barley,
kets has latterly been greatly reduced, so that the technical Receipts at— bbls. bush. bush. bus| bush. busl
position is not so strong as it was recently. An important %561 8]_?[8232 31'% 710'(5)% 3,
prop to prices has thus been removed or weakened. North- 63906 146553 14000 80986 180
western stocks in four days increased 550,000 bushels. A . 62,702 %692 2077 414 947 19126
number of big flour mills in the Northwest have closed down, ﬁéwgﬁga(ﬂgl':: 38,676 1200 53360 67,850 ...
owing to the slowness of trade. On the other hand, some ot 000 L e e e -
the news has been bullish. At one time early in the week Gijeston.” 4888 30,000
it was rumored at Chicago that about 500,000 bushels liacl Mobile.... ' 3',66b
been sold to millers. The ‘Russian crop is officially esti- Montreal....... 4035 696063 187015 134580 85238
mated at 188,000,000 bushels, or 60,000,000 bushels less Total week 1911 457,618 1910550 390573 1,084,164 124379 _20,726
than last year. The Russian rye crop is estimated at Since Jam 11911115, 376395 67’98780956458976 448121973533332 71388

700,000,000 bushels, or 92,000,000 bushels less than the last
crop. The Australian crop is estimated at 74,000,000 bush.,
or about 20,000,000 bush, less than last year. But with
Argentina’s crop promising relatively large exports next
year, and events apparently pointing to an increased move-

772 032 1,184,621 142133
57,266,79033,519,314 41,194,678 2737,317 680,153

Receipts do not include grain passing through New Orleans for foreign ports on
through bills of lading.

The e>\<ports from the se\I/eraI seaboard ports for the week

Weel ‘498
Since Jan. 11916.14,081,665

r VAnnrnn ofo rPTYIOTLr »

ment of wheat to Southwestern and Northwestern markets Wheat C A Cats, Rye Barley, Peas
in this country, and with the cash trade latterly slackening Exports from— sta’ bﬁsrﬂ_' oo biah’ b bush.  bush.
noticeably, prices have turned downward, though many ex- New York 492,161 60,006 4600 __  __ 18=2
pect an advance later in the year, on the theory that the Phislgijglp 10’%88 ____________ —
world’s crops are short. The fact that the world s available Baltimore 40210 [ —
supply increased for the week no less than 5,855,000 bush., NEW Orrtle’z\‘ans———— 8000 14580 3% _______________ — I
against only 908,000 last year, was plainly a damper for the GS‘.'\V,B&OH eWS___ 40,666 —000 3107 ceeeeen e - -
bulls. To-day wheat was weak under heavy liquidation, Mobile.. ] _ ——
influenced partly by the weak condition of the stock market, '\N/'g,f}gﬁ?(a_l___ " eoV.000 17_1'000 4471’% 120@ =
and there are rumors that the Government is looking into the

subject of the big holdings of wheat by certain large specu- i‘%ﬁ %32933% %% — 3176

lative or semi-speculative interests at Chicago.

DAILY CLOSING PRICES OP WHEAT FUTURES TN NEWYORK.
fNo 2 red

The destination of these exports for the week and since
July 1 1911 is as below:

4%104 103% 1014 0 - Flour------ ---- —Wheat----5-----------== Com .
December deTivery Tn elevator___ 1004’\ 106% 106% 105% 100/s 103% Wek 3 Ilno?L Week JSIIncle Week Jﬁwci
eel uly el uly
BAIHY $5QSING PRICES OF Wi EAJF UTHRESWRY FHIEED:. rtslorweekand Oct, 21 1911 o1 gL Ot 21 1ol
,\Dﬂecergbfr de“;/ery| In gtlevator %8623‘% %8%2? %_8%2;0 %%]50/ %gggﬁ 1%%%) nl{g&e r;Jlulr!)é dj:Jtr(r?_107 Ebsli. 1 ess%tﬁ 1 246bl;%h7. 14 gsz?lésahz' 26571 056,018
a) elivery In elevator . 0 0] (] (] (] (] . ; ’ ; ' ; : . K X
Juty delivery In elevator—---" 100% 99%  99% 99 99 9/% Continent  __ 61027 757813 4x 18 1164, 10 L
Indian corn has also declined. One of the chief reasons West Indies........ 1% 3%% 719 25994 59%01%
has been the better weather at the West. It has been clear er Countries . 13%2 100,266 4,000 882 11,422
and colder, or, in other words, excellent for marketing the 413955 8,995,250
crop. And country offerings of new corn have increased. Total I6I61......:::.(2)§2'%%9 %3122%’,% %%E %ﬁ‘,%gﬁ;% 852336 5,178,835
One house in a few days sold altogether some 6,000,000

bushels of December and May, which comprised, according to
current reports, much, if not all of the holdings of Mr. James

The world’s‘shipments of wheat and corn for the week
ending Oct. 21 1911 and since July 1 1911 and 1910 are shown

Patten. The premiums on cash corn coincident with
increased offerings are disappearing. The cash demand Wheat Com
has been small. The German Government has refused to eat. -
make any reduction in its import duty on corn Yet early  Exports. 1911 | 1910, 1911 1910.
in the week a fair business was done for export. At times Week Since j Since Week Since Since
predictions of rain at the West have infused more strength Oct. 2. July 1 | July 1 Oct. 2. July 1 July 1
into the market, even if only for the Jhc C ucago Bushels  Bushels, | Bushels  Bushels. | Bushels - Busiels
stock is only 941,000 bushels, against 1.896,000 bushels at pNorth Amer. 3.320.000 52.626.000 28,593,000 406. 17’718000 g%%
this time last year. To-day corn was lower on continued Russia....... 1824000 31962000 74288000 332000 22.994.000 7.942.000
© A Danube "~ 2904.000 29.503000 42.600.000 901.000 22 1942,
favorable weather and also in sympathy with wheat. Argentira . 624.000 11}5%888 %O%gﬁ% 60,000 53,460,000
Australia .. 912000 15184 ,624,
BATLY EISING PRICES OF NO. 2 My RN, MRtkYPAK  fadlei . S0 193an legzan
........ nom. noin. nom. nom. nom. nom. Oth. COU”“'S 232000 3,371 S
December"dellvery in"elevator...... nom. nom. nom. nom. nom. nom. Total....... 10160000 166,440.000 192.455.000MO8Q000 48,419,000 69,025.000

ety EIOSING PRICES OFACORNIONUTHRESWHH GHAEAEP;
Sy 1% 11% IU Sy 11%

Oats have followed other grains downward.

mentioned was as follows:

They have Wheat. Com.

been sold heavily by leading interests. This was partly United 1 United )
traceable to the decline in corn. Sample prices at Chicago Kingdom. ~ Continent. Total.  Kingdom. Continent.  Total.
have been drifting toward a lower basis. Speculative Bushels. Bushels. Bushels. Bushels, Bushels,  Bushels.
holders of futures have shown more orless discouragement, oct. 21 1911.. 19.592.000 9424000 29.016.000 1.538.000 %{533% 3828%
even though the situation is regarded by many as inherently Oct. 4 1911.. 18 848,000 28.384.000 78522% 14,782,000 22.704.000

. N . Oct. 22 1910.. 16. 376.000 12L072000 37.448.000
bullish from the view-point of future supply and demand. @&¢f 23 1900, 1.3.200.000 17.280.000 30.480.000 6.120.000 5%% ﬁ%%
Tor;day, prices though lower showed more steadiness than 82%. %%88?.. %%%usmomoalmo% 7%% 225208 12485000
other gram. i :
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Ilio visible supply of grain,

granary at principal

seaboard ports Oct. 21 1911, was as follows:

THE CHRONICLE

comprising the stocks in
points of accumulation at lake and

AMERICAN GRAIN STOCKS.
Wheat, Corn, Qats, Rye
bush budh meh  beh e
NewYork .................. 2,%(2),000 000 840.000 1
Ehlltarte'lﬁﬁla . 300,'%3 172000 200
altimore.
New Orlean 34,000 ggggg ‘1%2% 231,000 1.000
galef/elston 3 &gg% 4,000
ufralo ,! 3 .| 3
Toledo 2,064.000 %% 3171%.888 gg% 1:137.000
gﬁ_trm 174113%,% 000 240000 45000
I 0.. b . N .. |
MO0 g iggso0 MO §RIEY 200 msmo
Milwaukee... 627666 685. 11'7'660 102" 666
luth.... PR < 1 173000 1,204,000
26000 1524000 214000 '979.000
4 784.000 4000 165000
,000  201.000
30000  1.399.000
J 1.626.000 000
- 1,210,000 f
& e 10033 04000 60000 310,000
.61,815000 3.110.000 21.768.000
Total Oct. 14 1911 60,280.000 3.660.000 21709.000 %% é%&%
37978000 2996.000 75980, 421.000 2.848.
5650000 3360000 12747000 619000 5687000
CANADIAN GRAIN STOCKS
Wheat, Com, Qats, R
bush: Bush. bush. nn Bl
277000 339000 356,000
© 3,751000 710.000
- 2,147,000 573,000
- 1255000 3,272,000
Total Oct. 21 1911 - 7,430,000 339,000
Total Oct. 14 1911 - 6947.000 413000 i’go]%’% 39.000
.10,415,000 97,000 576,000 33000
110,546,000 53,000 ,000 8000 36000
SUMMARY
Wheat, Com,
61 81§ %%10 3 118 Lé%% st bﬁgﬁ:‘ Barle%
Canadian 77430000 T'339,000 2% geﬁ;% 92000 4,213,000
Total Oct. 21 1911 69245000 3.449.000 26.679.000
Total Oct. 14 1911. 67.227.000 4.073. 26.111.000 %% 45215'000
Total Oct. 22 1910.-48393000 3093000 17565000 421000 881,000
36196000 3413000 13001000 627000 4093

THE DRY GOODS TRADE.
New York, Friday Night, Oct. 27 1911.

Conditions in textile markets displayed considerable irregu
larity this week; in some lines there was a noticeable Increase
in demand for both prompt and forward delivery, while in
others buyers showed marked conservatism in operating be-
yond the turn of the year, and in some directions they were
cautious also in purchasing even for shipments during the
next two months....In cottor goods, lines that are in scant
supply and those that must be ordered to secure satisfactory
deliveries were taken steadily, as for some time past, for
near-by delivery, while some descriptions moved in satisfac-
tory volume for spring; but among cotton goods operators
generally the disposition seemed to be to await further devel-
opments, or a clearer outlook, before operating in any sub-
stantial way for the future. Unsettled conditions in raw
cotton and doubt as to the stability of current goods prices
were given as the chief reasons for the waiting attitude of
buyers, although in some sections the uncertain trade pros-
pects were doubtless a restraining influence also. The latest
Government report showing an unprecedented amount of
cotton ginned to Oct. 18 further confirmed expectations of
manufacturers and agents of an abundant supply of raw
material for some time to come; it also served to increase
buyers hopes of lower goods prices before long, and restricted
forward demand for many staples, although prices already
named on cottons for spring have apparently, in many in-
stances, well discounted a large cotton crop and low prices
for the staple; at least this is the view taken by sellers. A
feature of the week was the opening of cotton crashes for
the spring season by the largest factors at prices about 10%

til°. lev.°l which prevailed a year ago. It is expected

that leading houses will shortly name prices on additional
staple cottons for spring in order to stimulate a more active
demand from jobbers, and to secure, if possible, enough ad-
vance business to keep mills occupied during the next few
months. An encouraging development was the better and
broader demand for yarns, both cotton and worsted, which
was taken as indicating that trade in textiles is gradually
expanding, \\orstcd yarns, especially, were more active
and loading spinners are now said to have orders which will
“ engaged the balance of this year, while business

tor 1912 delivery is reported as accumulating. Spot cotton
yarns wore in more active request, rather scarce and firm,
but futures were quiet, buyers holding off ponding further
developments in the staple. Demand for woolens and worst-
eds for prompt and near-by shipment, especially dress goods
showed substantial expansion. The auction sale by Alex’
Sons Carpet Co beginning Oct. 31, when about

7hi i.° b, of ruga and about 15,000 pleces of carpetlngs
will be offered, is awaited with much interest.’

DOMESTIC COTTON GOODS.— The exports of' cotton
goods from this port for the week ending Oct. 21 were 2 974

packages, valued at $230,867, their destination belng to’ the
points specified in the tables below:

Digitized for FRASER
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[Vor. Lxxxxm.
j— 10-------
New York to October 21— Week .Jasnl.ncf Wee Since
Great Britain 708 18 1,617
Other Europer. oot 1,054 48 770
Indi 82,264 337 57,388
ndia _. 20,355 863 12,603
Arabia. 16,359 1,078 12,496
3%’1‘22 1557 20901

Mexico ’ ’ i
Central America. 1%,%% 6&%‘71 1&9_%?7,
South America.. 46,759 1,213 37:956
- 400 33,860 2,477 39,535
Total oo 2,974 204,362 8,248 205,220
1 has

me value ot these New York exports since Jan.
been $19,066,740 in 1911, against $14,445,780 in 1910.

. Some lines of domestic cottons moved fairly well, but out-

side of a few descriptions trading continued of a hand-to-
mouth order. Staple prints were taken steadily for spring
delivery, the granting of spring dating having proved at-
tractive to jobbers in various sections, notably in the South
and West. Percales have been ordered freely and leading
producers are reported well sold up for deliveries prior to
January, while some printers are running their percale
departments overtime. Duck was in active demand from
jobbers and other users whose stocks are low. Heavy
cottons generally continued scarce and in good request for
prompt and near-by delivery. Bleached goods, ginghams,
tickings and certain other domestics ruled rather quiet; wash
fabrics, however, were well patronized. Export trade
generally was dull and featureless. Trading in print cloths
and convertibles was of moderate proportions and prices
rather unsettled, with an easier tendency;gray goods, 38J"-
mch, are now quoted at 4”~c

WOOLEN GOODS.— The feature in this division was the
increased demand for spot dress goods; the call for additional
supplies this season has been, and continues, exceptionally
large, owing to the small business placed in advance. Stocks
in first hands are apparently very limited. Serges figure
prominently in the current demand. Cheap dress fabrics
were sold freely and a large corporation has withdrawn
several numbers of cotton-warp dress materials. Spring
trade in dress goods was spotty and generally slow. In
men’s wear demand for light-weight spring fabrics for
spring increased and manifested signs of further expansion.
Prices showed an upward tendency, due in a measure to
higher yarn markets, and additional advances of 23~c. to
5c. a yard wore noted, especially on worsteds.

IOREIGN DRY GOODS.— Trade in linens was fairly
active, but confined mostly to stock goods, which were
urgently called for by retailers; dress linens for spring were
comparatively quiet. Imported woolens and worsteds met
with a ready sale for prompt and near-by shipment. Spot
burlaps were quite active, especially lightweights, which
displayed a firmer tendency; futures wore quiet and steady;
Iight-weight spots are quoted at 4.05c. and 10”-ounce

Importatlons and Warehou%n Withdrawals of Dry Goods,
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State and City pEfwnirEtiT.

News Items.

Illinois.— watenvay Bill Defeated.— By a vote of QO “yeas”
to 65 “nays,” the Illinois House of Representatives on Oct. 25
defeated a bill for the appointment of a deep waterway com-
mission and for obtaining water-power sites between Lock-
port and Utica. Governor Dineen makes the following state-
ment concerning the defeat of the bill:

The action of the General Assembly to-day places our State In a very 8&5
cullarfposltlon, and, so far as | know, an unprecedented position. In"1
the People of our State enacted a Constitutional amendment by an over-
whelming mag)orlt%/, whereby the water power In the Desplalnes and lllinois
rlvetrs chilsuttq e utilized to pay for the digging of a waterway between Lock-

ort an ica,
_p The action of the House to-day prevents our State from having an author-
ized agency through which to deal with the Federal Government.

The State therefore Is without power to act, and the power In the Con-
stitutional amendment lies dormant. In the meantime the corporations
which are Interested In the acquisition of this water power are aggressive
and vigilant, and, should the_¥ be able before another General Assembly
meets to acquire the power sites necessary for water-power development,
the State will be forever debarred from carrying out the purpose of the Con-
stitutional amendment to make the water power pay for the waterway.

Through the passage of the Constitutional amendment In 1908 our State
assumed the leadership In the conservation movement. It now steps back
to the rear, and unless succeeding legislatures take a different view from the
present one, one of Its most valuable resources, worth $2,500,000 a year,
created entirely through the expenditure of public money, will be allowed
to pass Into private_hands. . .

s the Federal Government officials have taken the position that the
Federal Government shall not expend any money In the construction of
the waterway between Lake Michigan and the Mississippi River until_the
State of Illinois shall have acted under the power conferred upon the Gen-
eral Assembly by the Constitutional amendment of 1908, the action of the
Legislature to-day creates obvious complications for the realization of the
lakes to the Gulf deep-waterway.

Maryland.— Offerings of State Holdings of Capital Stock.—
Proposals will be received until 12 m. Dec. 28 by A. L.
Crothers, Governor, C. H. Stanley, Comptroller and M.
Vandiver, Treasurer, for the following securities held by the
State:

547 shares”™of the capital stock of the Central National Bank of Fred-

137 shares of the capital stock of the Farmers’ & Merchants’ National

Bank of Baltimore,

Md. "
65 shares of the capital stock of the National Union Bank of 'Maryland.
609 shares of the capital stock of the National Mechanics’ Bank of Bal-

timore, Md. . .
81 shares of the capital stock of the Nat. Bank of Baltimore, Md.
2,014 sharels_ ofNTQe capital stock of the Farmers National Bank of An-
napolis, . . : Y
600 shgr_e_s of the capital stock of the Annapolis Water Co., Annapolis.Md.
250 certificates of the Ba'tlmore * Vorktown Turnpike Co.
1,625 shares of the capital stock of the Chesapeake & Delaware Canal Co.
shares of the capital stock of the Washington Potomac & Chesa-

peake RR. Co. .
1,520 shares of the capital stock of the Baltimore & Southern RR. Co.

Stock of the_Bohemia Bridge Co.,_S15.876 97.

Mortgages of the Susquehanna & Tidewater Canal Co., $1,000,000.

Cert, check for 20% of bid required. The securities are to be paid for

In the bonds or registered debt now owm? by the State, equal In amount
to the price to be obtained for the State’s Intérest In the said stock, and 10
days will be allowed from the day of sale for the delivery of said bonds.

Mississippi.— Extra Session of Legislature.— Governor
Noel on Oct. 19 issued a proclamation to convene the Legisla-
ture in special session on Nov. 1. The Legislature is asked to
consider at this extra session “the subjects of honorably and
adequately meeting Mississippi's moral obligation to comply
with the terms of the bond issue of 1910, or else the refunding
to the purchasers of their purchase money; and also the
payment of the services and other expenses incurred in
ordering out the National Guard at the request of local
officials to assist these local officials against lawless acts
beyond local control.” See V. 92, p. 1511 for item about
Supreme Court decision on $600,000 bonds to which the
Governor refers.

Murphy, Nor. Car.—Bonds Declared Valid.— In a recent
opinion by the State Supreme Court, certain bonds issued by
this town for public improvements are declared to be valid:

It appears that Section 17, Chat?ter 239, Private Laws of 1889, provides
that all bond Issues shall be submitted to a vote of the pecg)le. Chapter 387
Private Laws 1911, provides for the Issuance of the bonds In question, an
Intended to repeal tne provision requiring a submission of the Issue to the
8eop|e: but because of a clerical error. Instead of mentioning Section 17,

hapter 387, Private Laws 1889, It provides for the repeal of Section 17,
Chapter 387, Public Laws 1889, i, ..

Justice Walker writes the opinion for the Court, and states: It Is thor-
oughly well settled by our own decisions_that for the necessary expenses of a
county or town, bonds may be Issued without a vote of the people authoriz-
mﬁ the same, and the purpose for which the bonds In question were Issued
fall within the class of necessary expenses.” Further, that the Legislature
has full power and control over ‘municipalities and can regulate their affairs
and can enact that no bonds may be Issued without submitting the matter
to the people. As to the error of wilting "public’ for “private, the refer-
ence In this case by chapter and section, corresponding as It does with the
only chapter and section of the laws of 1889. public or private, that relate
to the subject-matter. Is fully sufficient to show the purpose of the Legis-
lature, and the word "public” In the reference may be treated its a mis-
prision of the draftsman or copyist, and the error should not be allowed to
defeat the otherwise pIalnIP/ and accurately expressed will of that body.”
The Issuance of bonds'Is held valid, and Judgment Is given against Webb,
who refused to receive them until passed on by the Supreme Court.

Oklahoma City School District, Okla.— Application for
Rehearing of School Bond Case Denied.— The Supreme Court
of Oklahoma on Oct. 17 denied the application of Attorney-
General Charles West for a rehearing in the school bond case,
in which the Attorney-General was directed, as bond com-
missioner, to approve an issue of $200,000 funding bonds
issued by the Oklahoma City school board. V. 93, p. 970.

Omaha— South Omaha, Neb.—Election on Consolidation.—
Last Saturday (Oct. 21) the Board of County Commissioners
sustained the petitions for a special election which, it is
expected, will be held Nov. 7, to vote on the consolidation
of these two cities.

Rhode Island.— constitutional Amendment.— On Nov. 7
there will be submitted to the voters a proposition to amend
the State Constitution so as to provide for biennial, instead
of annual, elections of Governor, Lieutenant-Governor, Sec-
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retary of State, Attorney-General, General Treasurerand
Senators and Representatives.

Stockton, San Joaquin County, Cal.—vVvote on the

Commission Form of Government.— The vote cast Oct. 17 on
the new charter providing for the commission form of
government (V.93, p.970)was 1,886 “for” to 1,333 “against.”

Tallahatchie Drainage District (P. O. Clarksdale),
Coahoma County, Miss.—Circuit Court Orders Dissolution of
District.— On Oct. 21 the Clerk of the Circuit Court, in accord-
ance with the ruling of Judge Sam B. Cook, issued an order
declaring the Act creating this district to be unconstitutional
and appointing Oscar Carr, Secretary of the Drainage Com-
mission, as trustee to wind up its affairs. It is said, however,
that arrangements will be made to continue operations until
the case is decided by the State Supreme Court.

Woodward, Okla.— Injunction Dissolved.— The State
Supreme Court on Oct. 17 dissolved the temporary injunction
granted by Judge R. H. Loofobourrow to John Raynor
restraining the issuance by the city of $30,000 electric-light
bonds. According to reports, it was claimed by Raynor that
it had not been determined whether the plant was to be for
public use or a mercantile light plant and also that the city
would abrogate its contract with the Woodward Cotton Co.,
which is supplying street lights.

In the syllabus by the Court, it is stated: “A temporary
injunction never should be granted because of the mere
apprehension of the petitioner that injury may be done.
And when such injunction is granted upon the allegations
of the petitioner, based upon such grounds, the same will be
reversed on appeal.”

Bond Calls and Redemptions.

Bath, Me.—Bond call.— Payment will be made Dec. 1 at
the First Nat. Bank of Boston of 4% bonds due Junel 1921,
opt. after June 1 1911. Bondholders are requested to
deposit their bonds with the First Nat. Bank of Boston on or
before Nov. 15, subject to payment by said bank on Dec. 1.

Cincinnati, Ohio.—Bond call.— Payment will be made on
Jan. 1 J.912 at the Amer. Exchange Nat. Bank of New York
or the Fifth-Third Nat. Bank of Cin. of $400,000 4% coup,
bonds. Denom. $1,000. Date July 1 1881. Due July 1
1931, opt. after July 1 1911. The bonds called are numbered
as follows:

Nos. 1, 2, 3,4 5 6,7 8 9 10 11, 12, 13, 14, 16, 17, 18 19.
22,23, 24, 25, 27, 28, 29, 30, 31, 32,33, 34, 35, 36, 37, 38, 39, 40,
41, 42, 344 45. 46, 47, 48, 50, 51, 52,53,54, 55, 56, 57, 58, 59, 60, 61,

62, 63, ,66, 67, 68, 69, 70, 71, 72, 73,74,75, 76, 77, 78. 79, 80, 81, 82,
83, 84, 85,86, 87. 88, 89, 90, 91, 92. 94,95,96, 97, 98, 99, 100, 101, 102,
103, 104, 105, 106, 107, ,100, 110, 111, 112,113, 114,115, "116,7117,
118, 119, 121, 122, 123,124, 125, 126, 127, 128, 129, , 131, 132,
133, 135, 136, 137, 138, 139,140, 141, 142, 143, , 145,146, 147, 148,
149, 150, 151, 152, 153, 154,155, 156, 157, 158, 159, 160,161, 162, 164,
165, 166, 167, 168, 169, 170,171, 172, 173, 174, 175, 176,177, 179, 180,
181, 182, 183, 184, 185, 187,188, 189, 190, 191, 192, 194,195, 196, 197,
198, 199. 200, 201, 202, 203,204, 205, 206, 207, 208, 209,210, 211, 21
213, 214, 215, 216, 217, 218,219, 220, 221, 222, 223, 225,226, 227, 228,
229, 230, 231, 232, 233, 234,235, 236, 237, 238, 239, 240,241, 242, X
244, 245, 246, 247, 248, 249,252, 253, , 255, 256, 257,258, 259, 260.
261, 262, 263, 264, 265, 266,267, 268, 269, 270, 271, 272,273, 274, 275,
276, 277, 278, 279, 280, 281,282, 283, 284, 285, 287, 289,290, 291, 292,

295, 296, 297, 298, 9,300, 301, 302, X , 305,306, 307, 308,
309, 310, 311, 312, 313, 314,316, 317, 318, 319, 320, 321,322, 323, 325,
326, 327, 328, 329, 330, 1, , 333, 334, 335, 336, 337,338, 9, 34
341, 342, 343, , 345, X s , 349, 350, 351, 352,353, . 3
356 357, 358, 359, 360, 361,372, 373, 374, 375, 376, 377,378, 379, 380,
382, 383, 384, . 380, 387,388, 389, 390, 391, 392, 393,394, 395, 396,
397, 398, 399, 400, 401, 402,403, 404, 405, 406, 407, 408,410, 411, 412,
413, 414, 415, 410, 418, 419,420, 421, 422, 423, 424, 425,426, 427, 429,
430, 431, 432.

Japan.—Bonds to be Drawn For Redemption.— Official
notice is given on a preceding page that yen 20,000,000 of
the 5% bonds, internal issue of the Imperial Government of
Japan, will on Nov. 15 be drawn for redemption Dec. 15 in
Japan. A list of the bonds drawn will be posted about
Dec. 15 by the Yokohama Specie Bank, Ltd., 55 Wall St.,
New York, which will purchase the bonds on or after that
date at the current buying rate of exchange on Japan.

Thayer School District, Mo.—Bond call.—On Oct. 16
5% funding bonds, Nos. 8 and 9, for $500 each, dated
Oct. 16 1899, were called for payment.

Bond Proposals and Negotiations this week
baire been as follows:

ADA, Norman County. Minn—Bond Offering._—Proposals will be re-
ceived until 8 p. m. Nov. 6 by E. J. Herringcr, City Clerk, tor $5,000 5%
coupon water-works-extension _bonds. Denom. $1,000. Date Nov. |
1911.  Int. annually in Ada. =Due $1,000 yearly on Nov. 1from 1922 to
1926 incl. Bonds are exempt from all taxes. Cert, check for 5%, payable
to Treasurer, required. Bond debt, incl. this issue, $22,000. No floating:
debt. Assessed valuation 1911. $445,000.

DAMS, Berkshire County, Mass.—Bond Offering.-~Proposals will be
received until 12 m. Oet. 30 by George H. Holden, Town Trcas., for $45,00

4% coup, highway tax-free bonds.” Denom. $1,000. Date Oct. 2 1911.
Int. A. & O. at the Old Colony Trust Co., Boston. Due $5,000 ¥ea_r|y on
Oct. 1from 1912 to 1920 Incl. ~ These bonds will_be certified as to their gen-

uineness by the Old Colony Trust Co., which will further certify that their
Iegallty has been approved by Ropes, Gray & Gorham, Boston, a copy oi
whose “opinion will be delivered without charge to purchaser.

_ALLENHURST. Monmouth County. N. J.—Bond Offerlng?gProposals
will tie received until 8 p. m. Nov. 2 by Boro. Council for the 000 4 yS%
coup tax-free beach Impt. bonds voted on Sept. 26 (V. 93, p. 893). De-
nom $1,000. Date Dec. 11911. Int. J. & D. at Collector’s office. Du**
Dec. 1 1941, opt. after Dec. 1931. No deposit required.

ALLIANCE, Stark County. Ohio—Bond Offering.— Proposals will be
received until 12 m. Nov. 20'by C. O. Sliver, City Auditor, for $6,000 5%
street-improvement assessment’bonds. Denom. . Date Sept. 1 1911.
Int M S. at the City Treas. office. Due 1-31In 1, 2 and 3years. Cert,
check on a national or State bank for 3% of bonds bid for, payable to the
"City of Alliance,"” required. = Bids to be made on blanks furnished by the
Clt&l Auditor. Purchaser to furnish blank bonds at his own expense:.

LMENA. Norton County, Kan.—Bonds Voted.—AX an election held
Oct 2 the proposition to Issue $6,000_light bonds carried by a vote of 84
t0 36 Int. not to exceed 6%. Due $3,000 Jan. 11917, $3,000 Jan. 1 1922.
Dated Jan. 11912. Proposals for these bonds will be received at any time.
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ANDERSON COUNTY (P. 0. Palestine). Texas.—Bond Election —Re-
orts state tliat an election will be held on Nov. 11 In Justice Precinct No 1
0 vote on a proposition to Issue $150,000 road bonds.

ARTHUR Ida County, lowa—Bond Election.— It Is_stated an election
P eld glov 0 to vote on the question of Issuing $7,000 water-works-
cons Yuction

ASHTON, Sherman County, Neb.—Bonds Defeated.—We are advised
works'bonds °n h° d K53t 21 resulte<1 In thc defeat of $11,000 7% watcr-

§‘° 7. VWINAT“ LCBIdY Atla}gtlc Count Bond Sal

00 e dralnage on%s_gp. gitpﬂsgé?

Aé&%krogylgq, bl&z ffo grlck &Co of N. Y. at 102.297— a basis of about

Blodget & Co., R. M. Grant & Co., New York 101.148
. Leach &'Co., New York 100.05

AUBURN. Gwinnett County, Ga—Bond Sale.—The J. B. McCrary Co.
or Atlanta was awarded during .Sept. $20, 000 5% sewer and water-fmpt.
bonds. Dcnom. $500. Date Jan. 1 1912. Int. J." & J. Due 30 yrs
-AUGLAIZE COUNTY (P. O. Wapakoneta Ohio.—Bond Sale—On

1-year (avge.) Muddy reek Ditch No, 327 bonds
RX- g g 8? were awarded to "Seasongood & Mayer of Cincinnati at
01.0 ccording to reports.

Sold.— It Is stated that the $2,000 0% 7genr (avge.) Barns
Ditch No. 338 bonds also offered on Oct. 19 (V. 93, p. 970) were not sold.
. AUGUSTA, Rail Claire County, Ws—Bond Sale—On Oct. 18 $0,000

0% bonds were awarded to the Augusta State Bank In Augusta at 100.90.
. BARNESVILLE. Pike County, Ga—Descrl tion of Bonds.—The $50,000
0% school bonds awarded on Oct. 6 to the Citizens' Bank of Barnesvile
EV. 93, g 11338 are In the denom. of $1,000 each and dated July 1 1911
ue from 1930 to 194

BA YARD Guthrie County lowa. —Bond Election.— Reports state that
an election will be held N 8 to vote on a proposmon 0 Issue $10 500
water-works- constructlon bonds
-.BAY CITY, Bay County Mich.—Bond Election Proposed —We are ad-
vised that an election will held about Jan. 1912 to vote on the question
of Issuing $20,000 or $30,000 sewer bonds.

BAXLEY, Appling County, Ga.—Bonds Voted—At an election held

Oct 191the pr Jaosmon to Issue $15 OOO 5% light and water bonds (V. 93
p. 1055 carried by a vote of 121 t

BEAUMONT, Jefferson County, Tex—Bond Election Proposed.—Re-
ports state that the City Council has ordered an election to vote on the
propositions to Issue $80,000 paving and $30,000 sewer bonds.

BELOIT, Mahon|n(g County, Ohio.—Bond Offering.— Proposals will be
received until H. Hesser, VIU. Clerk; for $2,000 8% Main
St. _impt. bonds. Denom 00. Date Nov. 1911, Int ann Due
$400 yearly from 1912 to 1916 Incl. Purchaser to pay accrued Interest.

BERGEN COUNTY P 0. Hackensack) —Bond Offering.— Propos-
ﬁ A/\nll re eived tateg ucpul p. m Nov 3 by the Board of ree-
olders 11,000 waduct on.

Malss —Bond Offering.—Proposals will be

BEVERLY Essex_County,
received until’ 12_in. Oct, 31 a/ C. Clty Treas for $9, 4% coup
sewer bonds.  Denom. $1,000. Date Sep 1911. Int M &S at tl
old Colony Trust Co., Boston Due $3000 on Sept. 1 1912, 1913 and
1914, Bonds will be certified as_to their genuineness by the Old Colonv
Trust Co.. which Wl ] further certgy that In the opinion of Ropes, Gray &
Gorham, ‘Boston, tills Issue Is vali
SCHOOL DISTRICT Blufff0N), Allen County, Ohjo.—
an issue

ond Election | roposed.— gaorts St te i at at the Tegular election
of $10,000 school "bldg, bonds will be voted on.

BOSION, Mass —Correct|on—meg to a typographical error In our
item last week, It appeared that F. Mosley Co. of Boston bid for $30,000
of the $2,885,000 bonds offered on Oct. 19, whereas this tirm oidy made an
offer for $20 000 of the high-pressure bonds, $10,000 due in 1910 and $10,000
In 1917, at 101.36 and 101.333, respectively.

BOX ELDER COUNTY SCHOOL DISTRICT (P. O. Bin ham) ah -
Bond Election,— Reports state that an election will be held 5 at whlch
Ehe vote&s will decide whether or not $200,000 school- Impt ‘bonds shall

BRIDGEVILLE. Allegheny Count%/ Pa.—Bond Election.—A vote will be
E)akeé\ at the November election on the question of Issuing $23,000 fundlng

BROOKLINE, Norfolk County. Mass —Bond Sale.—The town, we are
advised, has d|sposed of the foIIowm?_| " onds:
ate.

Amount. Purpos Due.
$16 OOO School 5|te ............ 3.60%  $2,000 Jan. 1 1912 to 1919 Incl.
ool-site 3.G0% 1.000 Jan. 1 1912 to 1 Incl.
55 OOO School bwldln 3>3% 5.000 Jan. 1 1913 to 1923 Incl.
33. . .Road-construction 3 'A% 5,500 Jan. 1 1913 to 1918 Incl.
BURLEIGH COUNTY (P. O. Bismarck), No. Dak.—Bond Sale—Wg
rain-see

are adV|sed that th|s coun'&y has disposed of '$25, 000 7% coupon
bonds. inneapolis or at Farson, Son & Co. of Chicago.
Due March 14 19
BUTLER SCHOOL DISTRICT, Hancock County, W. )
tion,—An election will be held to-day (Oct. 28) to Vote on the question of
Issumf $25,000 school-building bonds at not exceeding 6% Int. Date
1912. Due In not less than ten nor more than 34 years after date.

BUTTE SCHOOL DISTRICT NO. 1 (P. O. Butte). Sllver Bow County,
Mont.—Bonds Voted.—A favorab'e vote was cast on” Oct. 14 on the 8r080—
smon to |S]'§_| e the $50, OOO 5% :LO 20-yr. (opt.) sch. bldg bonds
p.683 e vote was

CALIFORNIA —Bond Sales —On Oct. 20 the $1,000 000 4% 39 74 year
(opt.) gold coupon tax-free San FranC|sco harbor bonds 0(8/ ) were
awarded to N. W. Halsey & Co. of San FranCISCO at 008 an n . A
bid was also received from J of San Francisco.

On Oct 0, 4% ‘8- -year tax- free coupon hlghwae/ bonds were
awarded $150,000 to N. W. Halsey & Co. of San. Fran: 50,000 to the

0 & London. Paris National Bank of San Fran., and $100,000 to the
Stagt'e| Board of Control. ~ Denom. $1,000. Date July 31911 Int. J. &J.
at t tate Treasurer’s office.

CANTON, Stark Coun
ceived until' 12 m. Nov.
ear Harrison Ave. and

Va.—Bond_Elec-

Proposals will be re-
Aud., for $1,000 10-

Ohlo —Bond Offerln% t
i
sewer bonds. Date

Brumbaugh
$908 5- ycar Shorb St. 4H9

ept. 11911. Int. M. & S. Purchaser to_furnish blank bonds at his own
expense. Cert, copy of the abstract, shownn the _legality of the_Issue, will
Bonds to be delivered and

be furnished upon application to the City Au

pald for within 10 days from time of award. Cert, check on a bank In Can-

on for 5% of bonds bid for, payable to the City Treas., required.
CARBON COUNTY (P. O. Red Lodge) Mont—Bond Sale—On Oct.

the $50,000 20-yr. coup, bonds (V. 9 were awarded to Woodin,

McNcar & Mooré of Chicago alt 104.27 and Int for 5s. Purchaser to furnish

blank bonds Other bids’ follow

Compton Co., St. $52 056 Chas. H. Coffin, Chicago___ $51,011
an Trust 0., aneapolls 52,000 A. J. Hood & Co., Detroit.. 51,002
H. T. Holtz & Co., Chicago.. 51, Wm. A. Reed €Co., Chicago 50,645
Mlng Ibotan gTr ICo Minn._51,900 Chas, S. Klldder & Co., Chic : 50,587
ar 1S aylor Continental & Commerca
Kissel, Kinnloutt & Co WY 51401 C%Frist & Sav. Bauk. Chie 50510
Harris Tr. &Say. Bank, Chic. 51,400 A. B. Leach & Co., Chicago.. 50,40
N. W. Halsey & Co., Chicago 51,390 John Nuveen & Co., Chicago 50,250
Well, Roth & Co., Chicago.. 51,065 J. H. Causey & Co., Denver. 50,165
CASCADE COUNTY SCHOOL DISTRICT NO 30 S 0. Geyser), Mont
—Bond Sale—O O t. 16 the $4,000 3-10-yr. (opt.) coup. bldg, tax-free
bonds ( R‘l were awarded to the tate Board of Laud Commis-
S|0ners No other blds were received.

CASCADE COUNTY SCHOOL DIST]RIO%B é\luj) fglP 0. Furt Shaw)
ar (o cou
bldg, bonds (V. 93 p. 823(3 were awarded to the Nat. Bah l\fontanag
01. Denomination $1,00
«CELINA, Collin County, Tex—Bonds Voted— Reports state that the
proposition to Issue sewer and street Impt. bonds carried at an election held
recently.
CHADBOURN SCHOOL_DISTRICT (P. O. Chadbourn), Columbus
County. No. Car.—Bond Offerlng Proposals will be received’ until Nov. 4
by E. H. Miller, Chairman, for $10,000 6% 30-yr. bonds. Int. semi-ann.
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CHATTANOOGA, Hamilton County, Tenn.—Bond Offering.— Proposals
?>irvi oT fo-( until 10 a. m. Oct. 30 by T. C. Thompson, Mayor, for
required24, 6 O Serlal pavlus bonds, It Is stated. Certliled check for 5%

CHEHALIS COUNTY (P. Montcsano) Wash. —Bond Offerm% Pro—
sal will be received until 130 6

by R. Trask
OOO coup, fund|ng bonds enom $l 000. Y Int. (not to exceed Ol)
g g ble scmi-ann. % 3/ pt 1-10 yearly after one vear,
heck for 2% of bonds id for réquir y

Cert,
CLARKSVILLE, Red River County, Tex.—Bond Election.—— An elect|on
se'w %heéj Nov. 14, it Is stated, to vote on a proposition to Issue $25

CLEVELAND, Cuyahoga Count%/ Ohlo—Bond Offering__Proposals
WIQ|]| berecelbgd until 122 m.” Nov. 24 by II. B."Wright, Aud., for the follow-
$1,100, OOO 4 1-10% city-hall bondss11 Due July 1 1938 and drawing int

from Jul

300.000 414% %ewterI bond)s/ Due Oct. 1 1046 and drawing Int. from

50,000 4M% Clark Ave brld e bonds Due Oct. 1 1942 and drawing
Interest from O 1911

250.000 4H% 6ark bogdi Due Oct 1 1938 and drawing Int. from

Denom. $1,000. Int. semi-ann. at the Amcr. Exch. Nat. Bank, New

orJ-  fUi'chaser to pay accrued Int. Cert, check on a national bank
or 5, of bo ds bld for, Ra%agle to L. Davis, Treas., required. Bids to
e made on banks urnis! Auditor.

Bonds Authorized.—An ordlnance was passed Oct. 18 providing for the
Issuance of $40,000 4h % _coup, publlc-bath bonds. Denom. $1,000. Dat

Int. A. & O. at the Amcr. Exch. Nat. Bank, N. Y. Due

Oct. 1

CLINTON Custer County, Okla.—Bond Sale.—On Oct. 10 the $20,000
330,000'as at first reported) water, $25 OOO city-hall and $10 000 E ark-
rovemcnt 0% 25-year bonds (V. 93, p. 971) were awarded to Ulcn & Co.
Bago at 101. enom. to suit purchaser Date Oct. 1 1911. Int.

COLLINGSWOOD. Camden County, N. J.—Bond Offering.— Proposals
will be received until 8 p. m. Nov. 8, at the office of the Boro Clerk, for the
$50,000 4y$% 30-yr. street-Impt. bonds voted Sept. 21 (V. 93, p. 894).
Denom. $500. Int. J. & D. Cert, check for 2% of bonds bid for, required.
W. Il. Turnbull Is Chairman Finance Committee.

The official notice of this bond offering will be found among the advertise-

ments elsewhere in this Department.
COLVILLE. Stevens County, Wash.—Bonds Voted—We are advised

OP 88 to 8 at the eFectlonSﬁUl%tB $2f_750({/e8éndingoggnds carried by a vote

CROOlI<S]['ON l|3|olk Ctlnélr;\lty l\4|tnn —tBond Electlton —We are %%lggd
A%k%lyeeg(l; !cﬁfrr]n‘t')VI!y BencF 0v. 7 to vote on a question of Issuing

CUMBERLAND Md.—Bond Sale—On Oct. 23 the $1000OO 4 2% 30-
coup, water-works bonds g 93, 1056) were awarded, 00 at
102 639 jointl to Baker Wat < & 8o and elson, Cook & Co. of Balti-
more, and $1, t 103t0 J. T Parker of Cumberland. Other bids follow:
Towrisend Scott &Son Balt 102 3. H. Rollins &Sons, Boston 101.167
First Nat. Bk., Cumberland*lOZos Cumb Sav. Bk., Cumb’land* 101.00
Seasongood &' ayer Clue X gs & McLane, Bal 100.285
Estabrook & Co., ltlmore 101.85 Sa?e Decp. &Tr. Balt—100.10
C. E ev, 1011758 J°S. Wilson Jr, &CO Balt..100.051
J.S.&W.S. |nC&PIttS 1101.107 Alex. Brown & Sons, Balt..100.04
Mackubin, rich "& Co Second Nat. Bk., CUmbTd.100.00
Baltlmore
* Bids for $2¢

Bond Sale.—On Oct. 6 an

bonds was awarded to
. . Depom. $1,000. Date
July 11911, Int. J. &J’at the County Treasurer's offlce

DAYTON Ohio.—Bond Offering.— Proposals will be received until
Nov. G Blsh gtg Aud., for the following coupon street-improve-
ment (V. 93,

5% BuMs Ave paving assessment bonds. Denom. $1,000.
Date Sept. 1 1911." Due on Se(p 1 as follows: $1,000 in

1013 and_1915, $2,000 In 1917 an $1 000 In 1919 and 1921.

Bayard St avmg assessment bon s.  Denom, $1,000 and

1,100. Sept. 1 1 Due on Sept. 1 as follows:
1,100 In 1915 and $1, OOO In 1918 and 192
Perr pavin assessment bonds. Denom. $1,000 and

Date Se o 11911 Duje ](?El)’l Sept. 1as follows: $700

5%
5%
5%
3.800

$7
In 1914 and $1, in 1918
Burns Ave. avmg assessment bonds Denom. $1,000 and
$1,100. Da Sept 1 1911. Due on Sept. 1 as follows:
$1,100 In 1915 and $1,000 In 1918 and 1921.
5% Webb St. paving assessment bonds. Denom. $1,000 and
I 60]?916 %9 G:I}. 9Septd | 1911 Due $600 Sept. 1 1913 and $1,000
11,000 4J°% street-intersection (cnys portion) bonds. Denom. $1,000
Date Oct. 1 1911. $3,000 Oct. 11919 and $2,000 yearly

. , Oct. _from 1920 to 1923 Incl.

4,000 4 Euclid Ave. and Leroy St. storm-water-sewer bonds. Denom
$1,000. = Date Oct. 1 1911. Due Oct. 1 1920.

Int. scmt-annually in New York. Bonds to be delivered Nov. 20 1911
Cert, check on a national bank for 5% of bonds, payable to City Aud |
required.
unt
s,

lowa.—Bond  Sale.—The $7,000

RIVER, Poweshiek Co
p. 823) have been sold.

DEEP
electnc Ilght bonds recently voted (

WARE COUNT . 0. Delaware Ohio.—Bond Offerin In
addltlon to the $78 560 road-Impt. bgnds to be offereg %
Oct. ( g }_' proposals will also bo received at the same time
and place for $1 140 4H% dlt h bonds. Denom. 20 bonds of each

and bonds of $61 1each. Int. M._ & S. at Treas. office. Due §l 614
each six months from Mch. 1 1912 to Sept. 1 1916. Bonds to be delivered
and paid for within 5 days after sale. Cash or cert, cheek on a bank In
Delaware Countg payable to County Auditor, reqwred Bonds will be
dated Sept 11,

DULU TH. St. Louis County, Minn.— Bond Election Proposed.—The City
Council on Oct. 16 adopted a resolut|0n to Instruct the City Attorney to
submit_at the next meetlnﬁ an ordinance providing for the Issuance of

700,000 municipal clcctric 9ht heat and power plant construction bonds,
to be voted on at a special election.

MONT. Bergen County, N. J.—Bonds Not Sold.—No award was made
on Oct 24 of the $40,000 school bonds (V. 93, p. 971)

DURANT Bryan County. Okla.—Bond Sale.—On Oct. 17 the $10,000

. »0-ycar coup, tax-free bridge bonds (V.93,p. 1056) were awarded to the
Durant Nat. Bank of Durant at 103.17 and bit. ~ Other bids follow:

S. A. Kean & Co., Chicago..$10,310 C E. Denison &Co., Clove. $10 207
Davics-Pertram Co., CIn 0,307 W, Utterback Co., Oklahoma
A. Brook. Okla. Clty 10, 222 (R O | VN 10,150

EAST CLEVELAND, Cuyahoga County, Ohio.— Bond Sale.—On Oct, 24
the $9,000 4M% 10-ycar water-works bonds V 93 895) were awarded
it Is stated, to the Cleveland Trust Co. at 1

Issue of $18,500 4H% _10-ycar sewer bonds was also awarded to the
Clevelandle'l'russt 5. at 101, 7% 4
eor ounty, 11l.—Bonds Voted.—The proposition to
ssue 080 bridge bonds 8/ Séy p. 1055 carrledJ y a vote %f gs to 11 1t
S reported.
EAST POINT, Fulton County, Ga.—Bonds Defeated.—An election held

ment™nds'litls r'thCt*CfiCat °f tlIC 1,1-0838I11101 t0 ,ssuc ?50,000 Improvc-

ARK_DISTRICT, St. Clair cOunty 111.—Bond Offer-
r’P°8a8W,N be received until 4 p. m. Nov. 14 by 'Bd. of Park Comm

Badke Novrth ighh)" a5 28A0°0+"11 B4l 2" KRREYS: puRgT %%9‘

Cert, check for $1,000 required.
EAST VIEW, Cuyahoga County Ohio.—Bond Offerin Proj osals WI||
Y. Nov. 20'5 Vil Clerk (20

be received until 12°m. 20 by John G. Lltzel,
rensvllle), for the followmg 4A% coup. Kinsmon ‘Road bonds-
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523.948 assess, bonds. Due 51,048 Oct. 1 1912. 52.000 Oct. 1 1913 and
52,500 on Oct. 1from 1914 to 1921, Incl.
350 city’s portion. Due 5350 Oct.

1921.

Date "day of sale." Int. A. & O. at Treas.’s office. Cert, check on a
bank other than the one'making the bid for 10% of bonds bid 'tor, payable
to Treas required. Purchaserto pay accrued Int. Bonds to be delivered
and paid for within 10 days after time of award...........ccceiiiiiiiiinenne.

*EATON, Preble Countty Ohio.—Bond Sale—On'Oct. 23 the $7,945 97
5% sidewalk assessment bonds (V. 93, p. 895) were awarded to Seasongoou
& Mayer of Cincinnati, It Is stated.

ELLENSBURG SCHOOL DISTRICT (P. 0O. Ellensburg),
County Wash.—Bond Offering.— Proposals will be received until
Nov bv County Treas. for $90, bldg. bonds. Auth. vote of 821 to
497 cast Oct. 7. [nt. rate to be stated in bid. Due Dec. 1 1931. - Bids to
be based on straight 20-year bonds and on 10-20-yr. (opt.) bonds. *, V ¢ *i

«ELLICOTT. Chautauqua County) N. Y —Bond Of'ferm .— Proposals will
be received until 2 Oct y Ames, Town Supervisor (P.
Falconer for $12, of an issue of $15, OOO 5% coup, bnd]ge bonds voted

Denom. $1,000. Date Jan. 1 1912. at I'irst

Nat Bank In Falconer. Due $3,000 yearly on Jan. 1 from 1913 to 1910
Incl.  Cert, check for $100, payable to Supervisor, required.

ELLWOOD CITY, Lawrence County, Pa.—Bond Election.—An election
will be held Nov. 7 to vote on the question of issuing $15,000 fire-depart-
ment bonds.

ELY, White Pine Coun
Clerk that an Issue of $10, sewer bonds was sold.

ETT, Canyon County. Idaho.—Bonds Defeated.—At an election
held Oct 17 the proposition fo_Issue $30,000 school bonds was defeated by
a vote of 176 "for” to 92 "against"—a 2-3 majority being required.

EXCELSIOR SPRINGS, Clay County. Mo.—Bonds Defeated.—Local
DaDers_state that the election held Oct. 10 resulted in the defeat of the
proposition to issue the $15,000 sewer bonds (V. 93, p. 895). Vot
"for” to 270 “against."

FAYETTE COUNTY _COMMON SCHOOL DISTRICT NO.
Description_of Bonds.—The $1,500 5% 5-20-yeal bonds re |stered

Kittitas
a. m.

. Ncv.—Bond Sale.—We are advised by the City

on Aug. 609) are In the denom. o each and dated
Aug. 9 1910. Interest annually In April.

FLINT UNION SCHOOL DISTRICT (P. O. Flint). Genesee County.
Mich.—Bonds Vi

oted.—At an election held recently theJ)roposmon to Isste
$00,000 bulldlng bonds carried unanimously, H is state

Kan
Bd.

3oVearseopt $20 OOo7fter | 5'yrs"..'$40,000 after 20 ylsV $20 000 after 2'5
yBESYamI $30 600 after 3$£ars third, $20,000 inil5 Ini 20
0 000 n 30 yrs., withou optlon Auth hap
1#6 Laws 18 1 and Chap. 259 Laws_1911; also vote of 841 to 427 on
Oct. 10. Denom. to suit purchaser Date Jan. 11912. Int. J. & J. at
State Treas office.  Cert, cheek for 2% of bonds bid for, payable to the
Bd of Ed required. _Official circular states that there has never been any
default In either principal or interest, and that no previous issue of bonds
has been contested.
GADSDEN COUNTY (P. O.

uincy), Fla—Bond Offering—Proposals
will be received on or before Nov.

by he Clerk of Circuit Court for $00,000
5% bonds (V. 93, p. . Denom. to be named in bid. Int. ann. in
July at Qulncv. Due 20 yrs. Cert, check for 5% of bld payable toA. b
Woodberry, Treasurer, required.

GARDNER. Grundy County. 111—Bonds Vci(ted —At an
Oct. 4 the proposition to Issue '$7,000 water-works-const,
a vote of to 91, it Is stated.

GATESVILLE GRADED SCHOOL DISTRICT (P. O. Gatcsvllle), Oates
County. No. Car.—Bonds Not Sold—No award was made on Sept. 30 of
the $5,000 5% coup. bldg, bonds (V. 93, p. 824). "CJl

r- GENESEE COUNTY (P. O. F|Int2 Mich —Bond Mellon Proposed™—
It Is expected that at the general election In April a vote will be taken on a
proposition to Issue $500, road-Impt. bonds.

m FNniVE Dawson Countv. Mont.—No Bonds Sold.—We
through Vhe City Clerk's office tLt the $15,000 5*%
bonds (V. 92, p. 1514) have not been sold.

GLENN COUNTY (P. O WI||0W) CalL—Bond 0//ertna.— Proposalff will
be received until 1:30 p. 20 by W. H. .Sale, Clerk for the $160000
road_and $290,000 brldge 5% gold coupon bonds, voted Sept.

. 824. Auth., Title 2, Part of Political Code. Denom $l 000
. & N. at Treasurer's offlce 15,000 yearly on Nov. 1from 1921 to
1950, Incl. Cert, or cashier's check for 5% of bid, pa&able tQq Clerk, re-
quired. Bonds to be delivered and paid for withi days notice of
acceptance of bid. ~The legality of the bonds Is being examined by Good-

fellow. Eels & Orrick of San Francisco.

GRADY COUNTY (P. O. Chickasha). Okla.—Bonds. Defeated —Accord-
ing to local papers the question of Issuing $40,000 bridge bonds was de-
feated on Oct. 17 (V. 03, p. 745)

RAPIDS. Kent Count
$200 000 4% 20-year coupon ra

Iection held
bongs carried eb

learn
gold coup, water

Mich.—Bond Sale.—On Oct. 23 the
‘sand-filtration bonds (V. 93, p. 1134
were awarded to“the Michigan rust Co. at par and Int. No other bids
WEFE FECEIVEA oottt e e e e e e et e et e et e e e e

r-MRANVILLE. Washin%ton County, N. Y —Bonds Voted.—An”election
held Oct. 24 resulted In Tavor of the proposition to Issue $15,000 water
bonds, to mature $1,000 yearly.  ....ccccoiiiiiiiiiiin

r. GREEN_ BAY, Brown County, Wise.—Bonds'Proposed.—On”Nov. 17
ouncll will consider an ordinance to provide for the Issuance_of $93,000
school bonds.

GREENFIELD nghland County. Oh|o Bond Offerin —Proposals wnII
be received until 12 m. Nov. 6 b Connor, VII.

4)"% coup, tax-free refundlng water and light bonds. Denom $‘500
Date Sel__p S. at the People’s Savmg Bank In Green-
field. ue $2,000 ¥2 y on Sept. 1from 1912 to 1921 Incl. and $2 500 yrly
on Sept, 1 from 1922 to 1929 Incl.  Cert, check for $500, payal ble to ° Vil-
lage of Greenfield,” required. These bonds were awarded on Sept. but
the sale was not consummated, as It was discovered that only four mem,
bers of the Council were present when the bond ordinance was passed.

HACKENSACK, Bergen Coun N. J.—Bond Election.—The question
of Issuing $17,000 4 H% bldg, bonds will be submitted to a vote on Nov. 14
DucJ$1, yrly. beg. 47 yrs. from date.

HAII EYVILLE, Pittsburgh County, Okla.—Bids Dejected.—All
recelved on Oct. 23 for the $60,000 6% 25-year water-works bonds (V.
P.L971)ijwerc rejected.

HANffU'K COUNTY (P. O. Bay St. Lows Miss.—Bond_ Offering.—
Proposals will berccelved until 12m Nov. W. .Stockstill, Clerk; for
$25,000 6% _ coupon road and br|d e bonds ese securltles are art of _an
Issue of $100 Of of whicl 0 was sold on May 1. 1330

blds

Denom. $500. Date Jan 1 1911 Int. annual. ue Jan 1 19% 1, opt

after 5 years _Cert, check for 1% of bonds bid for, payable to H.

Weston.” Pres.JBoard of Supervisors required. Bids must be uncondltlonal
HANCOCK COUNTY (P. O. Findlay), Ohio.—Bond Sale.—On Oct

the $4,500 1-9-yr (ser.) Russell Roa and $3, 500 1-7-yr." (ser.) Kraetz

Road 5% coup, tax-free’ Impt. bonds (V

OLP were awarded to the
Davles-Bertram Co. of Cine for $4,680 50 (1 011 and $3,608 50 (103.10)
respectively. Other bids follow:

$4,500 issue. $3,500 issue
Provident Savings Bank &Tr. Co., Cincinnati...$4,068 30 $3,60185
Field, Longstreth & Co., Cincinnati 4,667 40 3,59975
Seasongood & Mayer, Cincinnati.- . 4,605 00 3,60100
A. E. Aub & Co., Cincinnati 4,657 50 ...
Buckeye National Bank, Find ay____ 4,049 % 3,59331
Well, Roth & Co., Clncmnatl ......................... 4,647 00 3,578 75
Stacy & Braun, Tole 4,637 86 3,57021
First National Bank, Flndlay ,600 3,57500

J. W. Montgomery, Blullton. T e ' 357500

HARRIS COUNTY COMMON SCHOOL DISTRICTS, Tex—Bonds Regis-
tered.—On Oct. 19 the State Comptroller registered’ $15,000 20-40-ycar
(opt.) DistrictjNo.;20 and $3,000 10-20-year (opt.) Dlstrlct, No.;23 5%fc
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HAVERHILL. Essex County. Mass.— Bond Sale—OnOct 24 the three
Issues of 4Vi coup, bonds, aggregatln $166 000 (V. 93. p. 1135), we e

Co. of Bost or biok (bl
Ston. 1012 ShiTE: oighash & °'§ost 101.778

oston..101.
Estabrook &Co Boston 0145 Kuhn Fisher & Co., Boston 101.273
Blodget & Co., 42 W. Harris & Co..' Inc., BoslOIl.101
R. 101 399|E H. Rollins &Sons, Boston 101.067

L. Day &Co Boston___

HEBER SPRINGS SCHOOL DISTRICT (P. O, Heber), CleburneL. Coun
Ark.—Bond Offering— Proposals will be " received u to and_ Including
Nov. 24 by the Board of Directors, R. Chandler, , for $20,000 5%
30- year high-school building bonds. Int. J. & J.
RYETTE. Okmulgee County, Okla.—Bonds Proposed.—We are ad-
V|sed that this city proposes to Issue $15,000 0% 25-yr. funding bonds.
HERMISTON. Umatilla County, ore.— BondO//mW.—Proposalswin
be received until Nov. 1, we are_advised, for $25,000 6% 20-30-yr. ~°Pf
water- system bonds. The securities were offered on uct. 11 » _0S *V-
09),” and according to reports no satisfactory bids were receivea.
HILL CITY. A|tk|n Coun% Minn—Bond Offering.— Proposals will be
received until 8 p. m. for $15,000 water-works bonds at_not ex-

ceeding 6% int. Auth vote of 49 to O at election held Oct. 6. interest
semi-annual. Due Nov. 1 1931.

HILL CITY_ SCHOOL_DISTRICT . Hill Cit: Aitkin t
Minn.—Bond Offering.— Poposals WI|| b(e received unt|I)8 t. 30 lor $ y
5H% bldg, bonds. "Auth. vote of 33 to O at election held Oct. o. uue
Nov. 1 1926.

HOLLAND. Ottawa Coungl Alich —Bond Sale.—On {)et 12 Dlckema

& Kollecn were awarded $37,000 street-impt. bonds and the Holland City
State Bank $5,000 sewer constr. bonds, both at par and int. oate
Sept. 1 1911. Int. ann. In Feb. 5)4% on $26,000 of bonds and 6,, on
$16,000. Due one-fifth yearly Feb. 1 1912 to 1916.

HOLLISTER. Taney County. Mo —Bonds Voted.—An .election held
Oct. 16 resulted In favor of |ssumg $15,000 6% street and highway Impt.
bonds. The vote was 1,912 to 59: DUe 20 yrs., opt. filter Tyear:

HORNELL, Steuben County, N. Y —Bond Sale.—On Oct. 10 the $*0,000
-«H% 8-year (av.) coup, water bonds (V. 93, p. 972) werf awarded to
Parkinson & Burr of N. Y. at 101.373—a basis of about 4.295%. Date
Apnl 1 1911.

HOULTON. Aroostook County. Me—Bond Sale.—We are advised that
$11,000 4% 20-year refundln(f; bonds dated Nov. 1 1910 have been disposed
of.  These bonds are part an Issue of $32 000, $14,000 of which .were
sold some time ago as reported In V. 92, p. 48

USTON, Harris County. Tex.—Bond Offerln .—Proposals WI|| be
received until 12 m. Dec tor $524,000 5% refunding bonds.
Oct. 16 1911. Int semi-ann at Union Trust Co. In New York.
yrs., opt. after 20 yrs. Cert, check, payable to H. B.
:1% of bonds bid for, required.

HOUSTON COUNTY COMMON SCHOOL DISTRICT NO. 19 Tex
Bonds Registered.— The State Comptroller registered on Oct. 20 $1,000 5%
20-year bonds.

HUBBARD. Trumbull County, Ohlo —Bond Offering.— Proposals will be
received until 12 m. Nov. 11 by J. E. Schofield, VII. Clerk, for the $30,000
4 u% coup, watetr-works bonds (V 93, p. 66). enom $1,000. Date

Due 30
Rice, Mayor, lor

Nov. 1 1 at Hubbard Banking Co. In Hubbard. Due
$1,000 yrly. on Nov. 1from 1913 to 1942, Incl. Purch. to pay accrued int.
Cert, check for 5% of bonds bid for, payable to Treas., required. Bonds

to be delivered and paid for within 10 days after time of award.

HURON COUNTY (P. O. Bad Axe). Mich.—Bond Election— Re
state that the people will be asked to ‘authorize the Issuance of $1
court-house bonds at the next April election.

IDAHO.—Bids Rejected.—No sale was made on Oct 20 of the ten issues
of 5% coup, school bonds, aggregating $250,000 (V c% We are
advised that "the bids were ot In conformity with the Iaws of Idaho.

JACKSON COUNTY (P. O. Marianna), Fla.—Bond Sale—On Oct %
the $100,000 5% 40-year road bonds (V. 93, p. 972) were awarded
Win. D. Flouronoy at 103.075.

JACKSON COUNTY <P. O. Gainesboro). Tenn.—Bond Election—It_Is
stated, that an election will be held Dec. 9 to vote onthe question of Issuing
$150,000 road bonds (V. 93, p. 896).

JIM WELLS COUNTY (P. O. Alice), Tex.—Bond Election Rescinded.—
The election which was to have been held on Oct. 21 to vote on the Issuance
of the $55,000 5% 10-40-yr. (opt.) court-houie bonds (V. 93, p. 1135) was
called off, wc are advised, on account of an error in order of court.

JONESBORO, Washington County, Tenn.—No Action Yet Jafcen.—N*
action has yet been taken looking toward* the Issuance of the $25,out
electric-light bonds voted on Sept. 2 (V. 93, p. 745).

KANSAS CITY. PARK_DISTRICT (P. O. Kansas Cltyj) ﬁandotte
unt 7

orts
,000

County, Kans.-Bond O

fermg—ProposaIs will be receive
for 1650 4)4% park bonds.” Auth. Chap. Laws of 1907; Chap. 71,
Laws of 1909, and Chap. 79. Laws of 1911. Date Oct. 11911 ' Int. A. &
O, _at office of State Treas., Topeka, Kansas. Due

$4,150 Oct. 1 1922 and
$4,500 yearly on Oct. 1from 1923'to 1931 Incl. Official circular states
there Is no existi ng or contemplated controversy over the Issue of these bonds
nor has any previous Issue ever been contested.
KENT COUNTY (P. O. Grand Rapids).
election to vote on the
at not exceeding 4H%
Interest semi-annual.

KILLEAN. Bell County, Tex.—Bonds Voted.—The election held Oct. 18
resulted In favor of issling $16,000 5% 5-40-year (opt.) water bonds
(V. 93, p. 745). The vote was 120 to 15.

KIMBALL IRRIGATION DISTRICT. Kimbsll County. Neb.— Descrip-
tion of Bonds—The $250,000 6% bonds (V. 93, p. 745) are In the denom. of
$500 each and dated July 1 1911. Interest J. & J.

KING COUNTY (P. O Seattle% W ash.—Amended Bond Offering”-.We
have received an amended notice of the offering on Oct. 31 of the $1,750,000
old harbor bonds mentioned In V. at not exceeding 4)4% Int.

roposals for these bonds will be received until 12 m. on that day by the
Bd. of County Comm’rs. Otto A. Case. Clerk. Auth Ch Laws of
1911. and Secs. 5081 to 5091, Incl . of Remlngton Balllnlgers Annotated
Code and Statutes; also an election held Nov. 8 1 m. $i,oou.
Date Nov. 11911. Int. in Nov. at the Treas office or fiscal agency of the
State In New York, at the option of holder. Due Nov. 1 1931, opt. $175,-
000 yrly. Nov. 1from 1921 to 1930, Incl.  Bids are asked for full amount of
bonds and also for half sald fuII amount. Cert, check on a national bank
or trust co. for $20,000, payable to the Co. Aud.. required. Bonds to be
delivered on or before Dec. 15 1911, unless an earlier, date should be mutu-
ally agreed upon. Purch ay accr'd Int. Official circular states that
the bonds will be certified as thelr genumeness by the Columbia Trust
of New York, and their Iegallty is being examined %Caldwell Massljch &
Reed of New York, whose opinion will be furnished tbepurchascr. 1ds to
be made on blanks furnished on application to the Columbia Trust Co.
or the County Auditor. «

—V * ruGSSF | a Crosse County. Wis.—Bonds Authorized.—An ordinance
has been passed provTding for the issuance of $250,000 bonds to defray the
cost of installing the artesian-well-system, it Is reported

*| A FAYETTE La Fayette Parish, La.—Certificate Sale.—The Commer-
elal-Germanla Bank & Trust Co. of New Orleans was awarded, it is stated,
the $a0lo00 5 % tax- free Ilght and water impt. certificates of indebtedness
offered on Oct. 5 (V. 93, p. 896).

LAKE CHARLES, Calcasieu Parish, La.—Bond Sale—We are advised
through the City Clerk’s office than an Issue of bonds has been sold.

‘s LAKEWOOD. Cuyahoga County, Ohio.—Bond Election.—It Is stated
that_at the November election thé propositions to Issue $92,000 6ewer,
$15,500 clty-hall-sitc and $15,000 fire-apparatus bonds will be voted upon.

LA RUE, Marion Coun% Ohio.—Bond Offering.—Proposals will be
received until 2 p. m. Nov. by W. J. Clark, Villagé Clerk, for the follow-
IS&) 5% coupon street- |mpr0vement bonds:

h St. assessment bonds Due $1,000 each 6 mos. from Mch |

Mich.—Bond Election.— The
roposition to issue the $600,000 20-year road bonds
int. (V. 93, p. 610) will be held April 1 1912.

and Sep 1921
2,000 ngh St (city's portlon) bonds Due ‘$500 Mch. 171922 and

Authorlty’\ec ~S25.1Geri. Code. Denom. $500 Date Oct. 1 1911
In [oX c Bonds to be delivered and paid for within 10 days from_time
er;

of award check for 57?i of bonds bid for, payable to the Village
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Treasurer, required. Purchaser to pa accrued interest,
of bonds Wel% offered on Oct. 9 ( ng,S p. 824). Similar Issues

LAURIUM. Houghton County, IVIICI'I—BOnCI Sale—W. E. Moss & Co.
h o f
Ve o3, 5967 9o Ao the SR A0 R SO BRe TG R

voted Sept. "3 IV
192070 *1923 ?nclh anda$4,”00- °1924Urlum’  ° LC55*°°0yrly' ° ct' 1

works bonds validated Sept. 14 (V. 93, n 824) Date Oct 11911 Ini-
annual. Due Oct. 11941. L. LVEwingls CitV Clerk Dt
Va.—Bond Ottering —Pro-
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ALIDDLETOWN, Butler County, Ohio.—Bond Sale__On Oet ?it),ntron
as follows4 ~ 70 1-1°-year (serO assess bondsfv. 93?p. 825?were™awarded
* Mwc ci“"»»“ i 'o'

19,710» »« «««* »* 1 »M , Roth A Co. Cincinnati lor 520.071 50

Other bids for the sewer issue follow:

freed * Harrison, Cine—_$34504 Seasongood & Maver
A. _E. Aub & Co., Cine— 335 20 Tlllotson & W 0 S Co Clev 2331 12
Davies-Bertram Co., Cine.. 335 001Prov. S. B. &~ Co.l'cin.' 274 06

_/ , NcEVILILE, Brunswick County,
uri Cerlﬁ, for MILAAI COUNTY (P. O. Cameron). Tex.—Bond Bale—The Thos J
of*n~o? water, light and sewersgionds belng ;g)aII Fa to Bn,Berni°; °f Chicago has been awarded, it Is stated, the $18,500 5% Heiley
D T;iV0e AT It held A 11911 o '
R e T e, coune (o o Miwaciaey w1 e
. 0. Milwaukee i«__Tinnrt
W’?%‘@hh %eeI’l’r ceortlfled % \R; 5ISIL 118 IIown Attorney. EX dr Q B{% 22¢ $299'959 insane asylum and $188,000 agricUItllrInrral
onnPnogent Atn 22 I A’»‘scss— vaI 1911 $834 000. Real value (est.), Trozt i bonds (V - 03« p- 072>were awarded to the Harris

nendInff" nr' t ICal ¢ states_that there Is no controversy of liti t| n
reat eneg %Iectlang the corporate elxstence or tI/\e I;oun%%rl%s

Other blcte follow” = Chicaff0 at 102-18 and int.—a basis of about 4.242%!

gﬁgs\aa,l df thets'eI%o%dIts present officials to their respective offices, or
This o 2rin Ingdvertently reported In V. 83, p. 1135, under the . ¥ Faket L] chit! SHEWIR B BN %, THRRGE™ P01
head of Lawrenceville ’ s :
cug 7L Lenox). lor Count MINEOLA, Nassau County, N. Y.—Bond Sale.—On Oct. 23 the two
Bonds voted - The eIectlonFIﬁe(Ic-I—SEth %5 reeultdd InPaver o?uhesproposmon J* hS* o *1'°,0Q V- 93« P- 972> were awarded to John
to Issue the $25 00 not 000, as reported In V. 93, p 5% bonds  Hahn of Newaork *H A 3Cfor 5s was also rccclvud from Geo. M.

Denom. $500 or $1,000. Due 10 years opt.

51 00! %Etech/ year after g?ears

MODESTO. Stanislaus County, Cal.—Bond Offering.—Proposals will bo

tlT Ei PP Yl 1,9Sn”see County Tt d BondsIi Voted.— Reportfslstate tItIh %glf % |m‘ " oY, :;by A ‘E%ompson Sity %erk for the $30(£
BbBI_ﬁ';lyear rgundlngr%éjte‘? bII?I §ON? 9§19 qu]egélpn of Issuing the B, to Jan. EQBSI IIuInd% ?{%%eck payab%’ %acthésléres IEIt éoung‘? fof

LINCOLN, Middlesex County, Mass.—Bond Sale.—The Sinking Fund
Commissioners) have been awarded the $6.000 4% coup, water bonds

, Alass.—Bond Ottering.—Proposals will
C. W. Hunt, Town Treas.. for
t A &0

LITTLETON, Middlesex Count
Oct. 31
Denom. $1,000.  Date Oct. 11911 In

be received until 2 p. m.

Jinlon 2i"ed e ~Didders will be~rnlshed wuh Awritten”®

g&%ﬂ% &'mmﬁﬁ Lo e, topsgshings PERIRR MY O'Melveny.
Warren

MONMOUTH SCHOOL DISTRICT NO. 38 (P. O. Monmouth)

$53,000 A4 Hortis2-eBud T T oA GPq¥eed!™M disposed of

4% coup, water bonds.

at the 1d Colony Trust Co., Boston. . Due $2,000 yearly bn Oct. 1 from MONROE, Sevier County, Utah.— Bonds Voted.— The nronosltlon tn Ihump,

1916 to 1930 Incl.  Bonds will be certified as to théir genuineness by the oo%é% Iecti c-ll ht- urchas t}pnds arrled on Oct. P by a vo}e I}ﬁ
If I) rs optlona after :L(? ¥

o)
Old Colony Trust Co., which will further certify that their legality hasbeen
approved by Ropes, Gray & Gorham, Boston, ‘a copy of whose opinion will

valuatlonrio10.*$1U30afs 6 tO purchaser No b°aded debt. Assessed

LONG BRANCH, N. J.—Bond Sale—On Oct. 23 the $60,000 4>4%
%/ear gold coupon school bonds (V. p. 1057) were awarded It Is
, to Kissel. Kinnicutt & Co. of N . at 102.63-a basis of abou?

LORAIN, Lorain County, Ohio.— Description of Bonds—The $20,000
water-works bonds authorlzed Sept. 18 (V 3, p. 896) bear int. at 4% and
%rfie”é coup f0{6§ . Dat Sept 15 1911. Int. M. & S

11. A(]:IIams & Co. iTRIEn eI' ﬁarI/%e eeseﬁoaiv'\IaIrdeoa the
1-40-yr. (ser.) gold bonds bIdS for which were rejected

$1,160,000 4
Tbe PHce paid, It Is stated, was $1,167,500, or

5*' 93, P- 824)-

AIORRISON, Grundy County, lowa.— Bonds Voted.— Renorts stati. timt
rled unanimous” rCCenUy tbC qUeSU° n °f iSSUIng ?6>00° school bonds cal-

MOUND VALLEY. Labette County, —Bonds Defeated.—The aucs-
t on of issuing $25,000 water-works bonds falled to carry, It Is reported at
the election held Oct. 9, the vote being 87 “for” to 106 “against)- d* 1

~ AIT.HOLLY.Burlington County, N. J.—Bond Election.—An election will

taeliANMWRS5 & Stark County, Ohio.— Bond Election —An election will be
Due 1-20 years1l °n tbe questlon ol IssulnK $25,000 water-works bonds.

gosals WI\I/II I}eHreEéI\)’ng lSJhItIlID lﬁﬂ 'amNcou%y OBIO oonnrgel?ff&’enlg
ovington). for $1,000 5% coup, thIbIII/(I:-IE" and office bldg, ondsI De-

100.040.

nom. Date Nov. 1 1911. Due Nov 1931. Bonds
LubIéocE &olfthD‘I%;ENgo%ysTReSIgsItIeorg)d' %ISERICIQ &5_00%0 ls%b%%& d~vered and pa d for within 10 days from time ot award. Cert.
year (opt.) bonds were registered by the State Comptroller. pay3cfcrued™merest. b d f°r’ payable tO Trea3- required. Purchaser to

AGNOLIA, Pike County, Miss.—Bond Election—An election will be NEWBURGH HEIGHTS. Cu . :
= s yahoga County Ohio —Bond Ofterinn

QrechsIrI]gvboJ# tso vote on a proposition to Issue $12,000 sidewalk and street: for T 2130 \VOJuatu 12 m Nove2lly A. W. ShaulvTcTer”

5806 99 13 Pi MoOre*or bt. water-main assess, bonds. Denom.

AIAGNOLIA, Stark County, Ohio.— Bond Safe.—On_Oct. 19 the $10,000
4K% 2-21-year (ser.) water-works bonds (V. 93, p. 972) were awarded to
bids follow”f Magnolla at 1°2.10 and Int.—a basis of about 4.267%. Other

Well, Roth & Co., Cincinnati.$10,10210tis & Hough, Cleveland___ $10,090
P 0. Alarion), Ohio.— Bond Offermgs—ProposaIs

Co “ 'cikvSdV°'D;® on,1lb o
SSdiSS'bLwiug' H'b?S IS a tor S%6 QL bV PR

AN & é‘c‘E.’JnF%ﬂf%e%”?d“ Rlo 2 U8 B vBte Ton aBBPéj CI)ESI clt rIo Issue ﬁaéﬁﬂ

COUNTY
1Ube.] ec ed untll ov. 4 by Free Turnpike Commissioners, car t. t t d 5% Due $480 |
ivAttgrney for £I84IIOO 50/y coup L(I;‘Ira%ley Free 'IIurIanake roag Beglnmng I%uy/ears a%terméset Int. not to excee o ue year %/’
bonds J ate Nov,'1 1911 « M- &S. at Treas ffice. Due as follows:
,%%(2) g’e‘*{ { Vv, 1012 45720 Sg:)o 1%1{ 7I50 M7I§Ou36 i\ 11W ns w H%?%ﬁmw |§, cOan)f Isgogrd%?%eétlon —c?An election
680 Mch. 1 1013] 780 M 14 ) 790 M oPt T 3'\/9 £ S aw 91 GBS B 0B85 halShte
—On Oct. 24

Cert, check for $100 on a bank in Marion, payable to Free Turnplke Com-
missioners, required. Bonds to be delivered and paid for N
Proposals will also be received until 12 m. Nov. 6 b the Free Turnplke
Commissioners, care C. L. Justice, Attorney, for the fol owm?wcoup, bonds:
,500 6% Tron. Free Turnpike' road bonds. Due 1912
$1,000 Sept. 1 1912 and Mch. 1 1913, $500 Segt 11913, $1,000

9<>> ijuu u74 jn. vnv.i uiuuiug timi j)i/,uuu o-io-yi'. iser.i 88 4959;
reégz bon ]&\{ 9 1136 were awarded to Estabrook & Co of N Y gl

Estabrook & Co $216 429 25 5 _ $215.688 42
21!

T1- Grant & Co.
Day &

ach S|xprtnor:1Lths from Mch. 11914 to Mch 1916, Incl., and KISSE(I:{. Kinnicutt & Co.. 216,410 00 Co 5,620 90
14,000 5% Clements Free Trun ike road bonds. Due $1,000 each SiX Eh?_'a Feg%"‘,gﬁscggg'd'ng """ 5%2338 30 ISI R W IYI%IfSﬁI,’]&CO E}g 0572 58
months from Mch $1500 Sept. 1 Forris & White.. . 210,235 P Kot s “UT ik

12 to Mch. 1 1914, Incl.;
19é4 $1,000 o h and Segoo 1915 $1,500 Mch. 1 1916
o0 and$1.000 Sept I 1916 and $1, 1and Sept. 1in 1917.
AuAb> S®- 7283, Gen, Code. $1,500. Date Nov. 6 1911.
& S at Treas. office. b
payable to the Free Turnpike Commissioners, required for both Issues
roposals will also be received until 12 m. ‘Nov. 15 by the Free Turnpike
Commissioners, care C. L. Justice, Attornea/ for the following 5% coup.bds =
e (}; Free Turnpike road each six months
< from Mch. 11912 to Mch. 1 1913, Incl $l 000 Se t. 11913 and
$500 each six months from Mch. 1 1914 to Mch. .
11,500 Seiter Free Turnpike road bonds. Due $500 Mch. 1 1912, $1,000
each six months from Sept. 1 1912 to Sept. 1 1913, Incl.; $500
Mch 1 1914, $1,000 each six months from Sept. 1 1914 to

Parkinson & B

Dlodget & Co-

Bi ders all of N
iliCE8" Trumbull Count

4H% sewer assess, bonds
.In"Niles for $14,445 (1 1404) and Int.

Ee%s‘”gﬁg%g&tram Co., C(I:nlne$166 50 Provident Savings Bank m emium -
TUlotson & Wolcott Co.. Clev, (423§ 8 Well rofozhcigpat — $121 &
Stacv & Braun Toledo__ Hayden. Miller & @o., Clev.. 88 0o

NORFOLK, Aladison Coun , Neb—Bond Offerlnlg Proposals will be
received until 7 p m. Nov by E. Harter. City Clerk to? $23 %

215, 767 Harris, Forbes A Co..™ 214,568 01
7 50 Adams & 214500 00

Ohlo—Bond Sale.—On Oct. 25 tho $14 245
/) were awarded to the Niles Trust
Other bids follow:

t 1 1917> Incl* and 2500 Mch 1 1918 von
n. Code- Date Nov 1911. Int. ?; Pavnng bonds Date Aug. 11911. Int. ann at fiscal agency n New
E S. at Treas o ice. ert, ch Ok for $300 on a ba k ‘In"Marion, paya- 10 vy ?\ opt. after 5 yrs.  Cert, check for $25 6n a’bank In
ble to Free Turnpike Comm'rs, required for both Issues. N0rf0|k payable 6 the City of Norfolk” reqmred
MARION SCHOOL DISTRICT (P. O. Marion). lowa.—Bond Sale.— ATA, Nowata County, OkIa—Bond Election.—An election will be

echtel * Co. of Davenport were awarded the $30,000 10-year
bqulng bonds voted on May 23 (V. 93, p. 745).

RLIN, Falls County, Texas.—Bonds Registered.—On Oct
5% 10 40-yr. street-Impt. 'bonds were registered by the State Comptroller

I‘baﬁjCUov 7 to vote on the guestion ot issuing $20,000 city-hall bonds, it Is

91 é_ l}lD Alameda County, Cal.—8ond Offering.— Further details arc
at hand relative to t e gfferlré% bn Nov. 1of tho following 4jj% tax-free

bonds mentioned In V \ ] bond
24,000 "Municipa Im rovement o 1 onds. Denom. $1,000

$6 Date Jgn. B 0. Int. J. %’9 s

1,033,900 school and audltorlum bonds Denom.: 40 bonds of $847 50

SStattrSI* '"Ott'bffiiolloW* *nk * C°- 01 «« 100.81
each and 1,000 of $1,000 each. _ Date June 15 1911 Int, J. * D.
FlrSt Na%n%anskorr%argglt“on %%%OOIM%Q?}QBS National Bank, 000 1o ThProposaIs éor It(hes&le tt>onds WtI)II be {ec_elved un;tflll 12°m. '\I}Iotv Cltby é: E
- — ompson. Cler] nt. payable at Treas. offico or Nat. Ci an
A E. Aub $Co., Cincinnati 3,011 251Stacy & Braun, Toledo__ 3,000 00 New \I()ork at option of holder. Due. 1-40th yearly for 40 years. Blirchaser
Bonds to be delivered on or before Dec. 1 1911

MAYFIELD SCHOOL DISTRICT, Santa Clara County, Cal —Bond Sale

to pa accrued Interest.
provided 10 d ¥S notice Is given of acceptance of bid.

Cert, check (or
bid, payable to President of Council, required.

Dillon

Cocat’lOImV 2'500 5% bond* were awarded to the Mayfield'Bank & Trust cash) for 2% o
.U'ESEORD. Aliddlesex County, Mass.— Temporary Loan.—The loan of TSQSEQ"“&aﬁk roar%sffoNrngdg%Iﬁ Ik;e furr’i‘.%sﬁé"é’ byp%n t eylegahty of these

BIaI@K BI()Isf &Cx ofllgost(gn afg% §3W1I3?352:0ua? ang% cth prerr(%(utm23 with

MELROSE, Middlesex County. Alass,—Loan OfferlnIg—ProposaIs WIII
be received untll Oct. 30, It Is stated, for a temporary [oan of $40,000

anticipation of taxes.
MELVIN, Ford County, HI.—Bond Sale.—I1. Holtz & Co. of Chicago

OBION, Obion County, Tenn.—Bond Sale.—On Oct. 18 the $35 000 6 %
20-year water, light and school bonds (V. 93, p. 1057) were awarded to the
INat' BanlE_ °* Columbus for $35,517. making the prlce 101 477
bf*f ver® received from John Nuveen & Co., Cutter, May < Co
Thos q Co. and_S. 0., all of Chicago, at par A bld
was also rece ved from C. H Coffm of Chicago.

were 9chg“1je1 $8000 bonds ‘at 100.325 and blank bonds, it Is stated. LAHOAIA COUNTY (P. O. Oklahoma), Okla.—Bond Election Pro
a ) posed.—An election will be cailed In the near future, It & Feported o sub
MENASHA, Winnebago C —Bonds Authorized.—An ordl- mlthO the people a pr gosmon to Issue $1,250,000 road bonds In Goad
Roads Improvement trict No. uooa

nance ! I?as been passed prowdlng f%'r the Issuance of $40,000 water bonds

ackson Coun k%g —Bond_offering.— abcot
Iﬁj Har odsbu ) %nd Electjo tge Prest , wifi sell at private salé 'the $20,000 6% coup, wa"r works
ovemhler electlon the Uestion O |ssunné’ $50¥)OO 4% court: house bonds  voted 'Oct (V. 1136). Int. scml- -ann. No debt at nresent
win dc Assessed val for 1911 $450,117. e 1 1 Present>
,DSAGECOUNTY O. Pawhuska), Okla.— nd Election __ The election

A1lICHIGAN, Nelson County, No. Dak,—Bond Offering.— Proposals’ will
opera-house bonds Hentg*3' Clty Editor, for 6% 10-year_city-hall_and

Bo
will be held Nov 14 not Nov. 8 as at first mentloned) to vote on the ques-
tionro Issuing the $100,000 6% 25-yr. court-house and jail bonds (V. 93,

%2, "

é
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. PANHANDLE DRAINAGE DISTRICT. lll—Bond Sale—We arc ad-
v sedb hdt the Jersey State Bank of Jerseyville has been awarded $13,000

0
RIS, Edgar County, Ill.—Bonds Defeated.— At an election held Oct. 10

the proposition to_Issue $22 500 9 eneral- expense and sewer bonds was de-
feated by a vote of 207 “for” to ‘against.
ARIS Lamar County Tex.—Bonds Awarded in Part.—On Oct. 16

of the $35,01 10-50- ear ( pt.) water-works bonds voted on

Sept 5 IS g 746) were sol Rorts state that the purchasers were
sey Co. of Chicago at 10

PARK COUNTY SCHOOL DISTRICT NO.

Alont.—Bond Sale.—On Oct. 18 $1,500 6% 5- 10 year

awarded to the State Board of Land ‘Commissioners at par.

Date Oct. 1911. Interest J. & D.

PARNASSUS SCHOOL DISTRICT (]P O. Parnassus), Westmoreland

. Chlmney Rock
ptB bonds were
enom.

County, Pa.—Bond Offering— Proposals will be received until 8 p. m.
Nov. for $48,000 4)4% ‘school bonds. Int. seml-ann. Due yrs
opt. after 5yrs, ' Cert, check for 10% of bid, payable to C. R. Alter, Tréas..
reqmred . K. Watson is Boro. Sec.

SADENA Cal.— Purchaser of Bonds.—The purchaser of the $100 000
4 4% 1-20-year (serial) gold coup, bridge bonds sold on Oct. 17 V.93, p.
1136) was the Union Savings Bank of Pasadena at 100.710 and Int.
PASCO, Franklin County, Wash.—Bond Sale—The Union Trust &
Savings Bank of SE)/okane has been awarded the $30,000 5% city-hall bonds
voted on July 25 93, p. 363), according to reports.
DISTRICT
Bo ncJVIS IN— 1he Investors ecurgtles Co. 8 Olggs
the $13,500 5% bonds voted on Aug. 21 (
PAXTON, Ford County, 1l —No Acti on Yet Tak n—No action has yet
heen taken looking towards the Issuance of the $17, 000 5% coup, electfic-
light and power bonds voted on Sept. . 93, p. 746).

lowa,—

Noseng CouBegn awarded

M0| nes has

PERTH AMBOY Mldd esex County, N J Bond Offering.— Proposals
Ibe re(ie)xg/d gnt p. m. Nov. 2 by C. K. Seaman, City Treas., for the
o owin

$87 000 street-impt. bonds Date Nov. 11911. Due 15 years.
0.000 school bonds. Date July 1 1911. Due 30 years.
A deposit of 2% of bonds bid for required.

PIEDMONT, Calhoun County, Ala—Bonds Voted—At an election held
Oct. 18 the proposmon to Issue $14,000 light and_$9,000 water 5% (OO yr.
bonus carried by a vote of 110t0 9. We are adV|sed under date of
I’ .‘at these bonds will be of'fered for sale In 40 or 50 days

N IERSVILLE, Grimes County Tex.— Vote.—1'hc vote cast at an
%Iecdlonlthlesldst%%ed 10 was 27 “for 19 “against” the proposition to Issue

PLEASANT RIDGE, Hamilton County, Qhio.—Bond Sale—On QOct. 23
the $15,000 1% 30-yr. sewer (vIII. portion) bonds (V. 93, p. 826) were
awarded to the Atlas Nat. Bank at 100.675 an . interest.

Bond Offering.— Proposals will be received until 12 m. Nov. 22 by Il. B.
Hayden, Vill. Clerk, for $1,600 4% water-works bonds. Auth. Séc. 3939
et scq., Gen. Code. Date Oct. 1911. Int. ann. Due Oct. 15 1911.
Bonds to be delivered and paid for within 10 days from time they are read
for delivery. Cert, check for 5% of bonds bid for, payable to the VIII.
Treas., required. Purch. to pay accrued Interest.

POCATELLO. Bannock County, Idaho,—Bond Election.— An election will
be held Nov. 14 to vote on the question of Issumg $270,000 5% coup, water-
works-constr. bonds. Denom. $1,000. . J.” & J. at Treasurer’s office.
Due 20 years, opt after 10 years.

POLK CQUNTY (P. O, Bartow), Fla.—Bonds Defeated— At an election
held Oct. 10 the proposition to Isste $500,000 road bonds was defeated.

POMONA SCHOOL DISTRICT, Los_Angeles Count Cal.—Bond
Election.— Reports state that an election will be held Nov. 28 to vote on the
question of Issuing $200,0 school bonds.

PORTLAND, Ore—Bond Offering; Proposals will be recelved until 2
p. m. Nov. 20 by A. L. Barbour, City Auditor, for $150,000 4% 25
urc protcctlion bonds It'Is stated. Denom. $1,000. Date Nov. 1 19 1

Y. or Portland. Cert, check for 5% of bonds bid for,
paya e to the Mayor, Is required.

Bond Sale.—On Oct. 23 the $500,000 4% water-Impt. bonds (V. 93, p.

6 were awarded, it Is stated, to Merrill, Oldham & Co. of Boston at

POWHATAN POINT, Belmont County Ohlo—Bond Offering.— Propos-
als_ will be received until 12 m. Nov. 20 by F Saner VIIT. Clerk, for
$3,746 26 6% street-impt. bonds. Denom: $749 5. Int. ann. Due
$749 25 yearly on Dee. from 1912 to 1916 inci. Bonds to be delivered
and paid for within 10 days after time of award. Purchaser to pay accrued
Int. * Cert, check for 6% "of bonds bid for. payable to T'rcas., required.

QUINCY Norfolk County, Mass.— Temporary Loan—A loan of $35,000
dud April 12 1912 has been nhegotiated with Blake Bros. & Co. of Boston at
3.59% dlscount It Is stated.

Bond Offering —Pro osals will be received until 122 m. Nov. 2b J Curtis,
Clt Treas., for $10, 4% coup, Water bonds Denom. $1, Daté

11911 Int. A. &O In_Boston. Due $1,000 yearly on Oct. 1from 1912
to 1921inch These bonds will be certlfled as to their (_%enulneness by the Old
Colony Trust Co. of Boston WhICh will further certify that the legality of tills
issue lias_been ap) Prove pes, Gray & Gordam of Boston, a copy of
whose opinion will be dellvered to purchaser without charge.

REEVES COUNTY ‘P O. Pecos), Texas—Bond Election  Proposed.—

eports state that an election will be held to vote on a proposition to issue

0000 road-lmpt. bonds.

ROCHESTER N. Y.—Not
Impt. and $100,000 local Improvt eight- months notes (V.93
awa,rded to the Bankers' Trust Co. of N. Y. for $200 015
4s, 1t Is stated.

ROCK ISLAND INDEPENDENT SCHOOL DISTRICT NO. 33 (P.
Rock Island), Colorado County. Tex.—Bonds Registered— On Oct. 19 the
State Comptroller registered the $10,000 5% 5-40-yr. (opt.) bonds ollcred
but not sold on June 24 (V. 93, p. 550).

STON. Lincoln Parlsh La —Bonds_Voted.— It Is reported that the
Proposmons to issue 5000 and $65,000 sewerage system bonds were

avorably voted upon at the electlon held Oct. 19.

ST. CLAIR HEIGH TS, Wayne County, Mich.—Bonds Voted.—The ques-
tion_ of Issuing $16,000 flre-| protcctlon water-main and town-hall bonds
carrled it Is stated (V. 93, p. 740).

LMO, Hamilton County, Tenn.—Bond Sale.—On Oct 24 the $80,000
5% 30 -year coup, sewer bonds (V. 03, p. 1058) were awarded at par t0 a
syndicate composed of Chattanooga banks.

ST. FRANCIS DRAINAGE DISTRICT (P. O. Piggott), Ark.—Bond Safe.
—The New First Nat. Bank of Col. has been awardéd $280,000 bonds
Date June 1 1911. Int. semi-annually at the New First Nat. Bank of
Col Due $20,000 yearly after 5 years.

AINT FRANCIS LEVEE DISTRICT (P. Alcm| phIS Tenné
Certlflcate Sale. —On Oct. 9 the $21,000 6% certlflcates 97% Were
awarded to E. Williams at par. Due $10500 Dec. 1in 1912 and 191,

SAN FRANCISCO Cal —Bonds Not Sold—Bond Offering— No award
was made on Sept. 29 of $209,000 3)4% sewer bonds. Int. j. &J These
securities are now being ottered over the counter.

SANGER SCHOOL DISTRICT (P. O. Sanger) Fresno. County. CalL—
Bonds Voted.—At the election held Oct. 14 the proposition to issue the
973°) bon<ls carrled* 11 18 statcd- by a vote of 230 to 48. (V. 03,

SAN MARCOS, Hays County, lex.—Bonds Not Sold—No award has
ye<716)'n made of thu S 000 10-4°-yr- (°Ptd street-impt. bonds (V. 93,

SAN MATEO COUNTY (P. O. San Mateo), CaL— Bond Election Proposed.
—According to local papers, the Board of Su?erwsors have been petitioned
Bdhgld an election to vote on a proposition to Issue $3,000,000 road-imut.

«SAN MATEO SCHOOL DISTRICT, San Mateo, CaL— Bond Election Pro-
posed.—Reports state that another ‘election will be held to vote on the
uestion of issuing the $100,000 school bonds that were defeated on
ept. 25 (V. 93, p. 973).

*SCRANTON, Lackawanna County. Pa,—Bond Sale.—On Oct. 25 the
$54 OOO 4U% 11-year (aver.) coup, or registered rellet-scwcr bonds (V. 93,
P Were 85\/%ded to ‘Townsend Whclen & Co. of Philadelphia, It is
eporte t 1

e Sale.—On Oct. 26 the $100,000 Watcr works-
:t) 1136) were
(100.0075) for
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SHREVEPORT, Caddo Parish La—Bonds Voted —At the election held
Oct. 17 the proposition to issue the $50, 4)4%_1-40-yr. fire dept, bonds
(Y. 93, p. 1058) carried by a vote of 417 for" to 119 “against”

Bonds Defeated On the same day the progosmon to isste the $310,000

O-yr. municipal- Iltght plant const,  bonds (V. 93. p. 1058) was
defeated by a vote of 0 541 “agains

SOUTH JACKSONVILLE Duval County, FIa—Bond Sale.—The Bar-

Bank of Jacksonville was awarded at par, It Is stated, the $60,000
5 /0 30-yr. gold sewer and light bonds offered on Aug. 23 (V. 93, p. 185).

SPRINGFIELD, Greene County, Mo.—Bond Election.—Local papers
®tate that an election will be held on Nov 16 to vote on propositions to issue
$100,000 sewer and $600,000 municipal water-works-const, bonds.

SPRINGFIELD Clark County, Ohio.—Bonds Authorized.— Ordinances
darowdlng for issuance of the following 4)4% coup, bds
$2,800 00 Indlan R bbr(ljdg bonds.  Due Sept. 1 1917. "Denom. '$500
except one bon .
12,583 10 stornﬁ -sewer bgggs Due Sept. 1 1932. Denom. $500, except
e bond of 3 10. .
Dated Sept 1 1911. Interest M. & S. at Treasurer's office.

Sale.—On Oct 24 fhﬁ four Issues of coup, street-impt. bonds (V. 93,
897) were awarded as
$4461 70 4)4% 9 -yr. Col. St. (0|tys portlon% bonds to Seasongood &
Mayer of Cincinnati for
676 00 5% 1-0-yéar (ser.) Innisfallen Ave. sewer assess, bonds to the
agond at. Bank for $686.
5,060 00 0% 1— -yr. (ser.) Lowry Ave and Cedar St. sewer assess, bonds
the Prowdent Say. Bank & ‘Trust Co. of Cincinnati.
3,164 0o 5% 1 oa/r ser éa |IIS|d(-:e$?Ave:L impt. assess, bonds to the La-

Other hids e e receiv ro e Amer. Trust & Sav. Co., the Citizens’
Nat. Ban an Elcrst%ia g]anlIl

S OOL DISTRICT Joaquin County CalL—Bond_Of-
% ber dctalls are at hand relatlv o the offering on Nov. 7 of
the $70,000 6% coup, tax-free school-bldg, 3. 1137).  Pro-
osals for these bonds will be received until 11 a. m on'that day by the
hairman Bd. of Su ervnsors Auth. Sec. 1880 ct seq., Political Code.:
also an election held Sept. 14. Denom. $1,000 Date Nov 11
Int. M/& N . at the Co. Treas. offlce Due $1,000 In 1 yr., $2,000 in 2 yrs!
and $4,000 yearly from 3 to 20 Bonds to be délivered and paid
for within -0 days after notice 0 award Cert, check, certificate of deposit
gr cashier s chec| da bank for $2,000, payabIe to the Chairman of Bd. of
upervisors, require

STORM LAKE SCHOOL DISTRICT (P. O. Storm Lake). Buena Vista
Counti/ lowa.—Bond Election— Reports state that an election will be held
Nov. 14 to vote on a proposition to issue $60,000 school-house bonds.

SWANTON, Fulton County, Ohio.—Bond Sale —On Oct. 20 the $15,000

J’”year.] av> Water “works bonds (WA p. 807) were awarded to
% r‘rl)n f Toledo at 104.625 and Interest—a basis of about
3.971%. Other

Weil, Roth & Co., Cme $15 645 00| Stacy fc Braun Toledo $15,373 50
TARRANT COUNTY P. O. Fort Worth), Tex—No Bond Election.—In

answer to our Inquiry asking whether the reports were true that an electlon

was to be held in thiS county to vote on the question of Issuing the $1,

000 road and $600,000 bridge bonds (V. 93, p. 1137), the county authorltles

adVIse Us that no élection has been ordered.

ERRE HAUTE Vigo County, Ind —Bond Sale.—The U. S. Trust Co. of
errg aute has Been awarded ‘the $65,000 4% sewer bonds recently re-
V. 93, p. 747
THOMASVILLE, Thomas County, Ga.—Bond Election Proposed.—
election will probably be held in this city to vote on the Issuance of $100, OOO
school-building bonds, according to reports.

THURSTON COUNTY SCHOOL DISTRICT NO, 1 (P. y
Wash.—Bond Sale—On Oct. 14 $80,000 414% |-20-year ser undlng
bonds were awarded to the State of Wash, at par.  Denorn. $1,000.” Int.ann:

TIVERTON, Newport Count I.—Bonds Not Sold.—No bids were re-
celvgd on Oct. 19 f e $5 OOO 4% 1-56-year (ser.) coup, refunding
bonds (V. 93, p. 105)

TOPPENISH, Yakima County, Wash.—Bonds_ Voted.— It Is stated that
the pro?osmon 'to issue $50000 Sewer bonds carried by a vote of 170 to 17
at an election held Oct.

TURLOCK, Stanislaus Count CalL—Bonds Voted.— Reports state that
gg‘eveerle;:gh%r; held recently resulted In favor of issuing $25,000 water and

ORNE Benton County, lowa.—Bonds Voted.—At_the election
held recentl this uty voted to issue the $10,000 clecrtic-light-plant
bonds ( p 488), 1t Is stated.

VE NTURA CQUNTY (P. O Ventura), CaL—Bijds.—The other bids re-
eeived on Oct. 17 for the $150,000 5% gold court- house bonds awarded to
ﬁ y & Co. of San Francisco at 104.23 and int. (V. 93, p.

were as follows:
J. H. Adams & Co., Los A..$154,444] Wm. R. Staats Co., Los A . .$154,247

VERONA. Allegheny County Pa.—Bond Sale.—On Oct. 23 the $15 000
4)4% tax-free ?cn -Impt. bonds (V. 93, p. 1137) were awarded to H. P.
Taylor & Co. o Plttsburgh it is stated.

WALNUT RIDGE SPECIAL SCHOOL DISTRICT (P. O. Walnut Rldgi
Lawrence Coun k.—Purchaser of Bonds.— The purchaser of the $15;
5)4% bonds sold on June 13was L, Thompson of St. Louis and not the
Nat. Bank of Commerce of St. Lomsas reported inV. 93, p. 974. _ Denom.
$500.. Date July 1 1911. Int. M. & S.” Due $1,000 yearly. The price
paid, we are advised by the Secretary, was 97. 75

WAPAKONETA, Auglaize County, Ohio.—Bond Sale—On Oct. 23 the

following bids were received for the WO Issues of 4)4% coup, street-impt.-
bonds (V. 93, p. 898), aggregating $5,7!

Premium.
Securit Savmgs Bank & Trust Co., Toledo $52 50
Well, Roth & Co., Cincinnati 27 85
People’s National Bank, Wapakoncta 570

WATERTOWN, Codington County, So. —Bond_Election—The
electlon to vote on the questlon of Isstiing the $11000 sewer bonds (V. 93
747) will be held Nov. 14.

(F@THERFORD SCHOOL DIS
Bon le.— I'he Citizens* Nat. Ban
the $1,999 98 5% 5 40- year (opt.) bonds registered on Sept. 5 (V.
748). ate July 1 191

WESTCHESTER COUNTY FIRST _FIRE DISTRICT. Town of Pelham,
N. Y.—Bond erlngB Proposals will be received until 12 m._Nov. 2 by
C. W. Foster, Secy oard of Fire Commlssmners at North Pelham for
$6,200 6% reg. bonds. Denom. $1,240. Date Nov. 15 1911. _Int. J.

at the Columbia Trust Co. in New York. Due $1,240 yearly, July 1 from
1916 to 1920 Incl. Bonds to be delivered Noy. 15, unless a subsequent date
shall be mutuall agreed upon. Cert, check on a_national bank or trust
company for , payable to Board of Fire Commissioners, required.

RICT (P. O. Weatherford) Tex —
of Weatherford was awar ed at par

93, p.

WEST UNITY, Williams County, Ohio.—Bonds Authorized.—An ordin-
ance was passed Oct. 9 providing for the Issuanoe 0 4)4% cou road—
impt. bonds. Denom $500. Date D 11911. Int. F.’ & A. at Treas-
urer’s office. Due $500 each 6 months from Feb. 1 1913 to Feb 1 1916

Incl. and $1,000 each 6 months from Aug. 11916 to Feb. 1 1918 Incl.

WEST VIEW, AIIegheny County, Pa.—Bond Sale.—On Oct. 5 th«
$5,000 4> % 30-year. bonds &1 E 898) were awarded to the Washington
Investment Co. of Pittsburgh at iO and’Interest.

WHITE PLAINS. Westchester County, N. Y.—Bond Sale—On Oct. 11
the $20,000 4 J4"0 36-39- ser&l road bonds (V. 93, p. 898) were awarded
to Kissel, Kinnicutt & o of

WHITE PLAINS UNION FREE SCHOOL DISTRICT NO. 1
White Plains). N. Y —Bond Sale—On Oct. 13 $55,000 4 4% re% bldr
bonds were awarded to W. N. Coler & Co. of N. Y. at 1 enom.
$1,000. Date Nov. 1 1911. Int. M. & Due $2 OOO yearly Nov 11916
t0 1929 Incl. and $3,000 yeraly Nov 11930 to ncl.

WICHITA Sedgwick County, Kan —Bonds é\uthorlzed—Ordlnances

ere passed providing for the fol OWI g cou% bon
$2 73 s e $3OO except one bond

07 5% alley impt. assess nom
of 7. $30 07 Qct. 1 1912 a yearly on
Oct 1 from 1913 to 1921 incl.

{cltys portlon bonds. Denom.

1,645 92 5% Douglass Ave. impt. $500
145 92 Oct. 1 1912 and

except one bond of $145
on Oct. 1 1913, 1914 and

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



1316 THE CHRONICLE

8,037 82 5% Douglass Ave. Im t. assess bonds.. Denom. $500, except
one bond pf $437 Due $437 82 Oct. 11912, $1,000 yrly.

1,279 % JA%*;%zhme&r{?b‘"%i 91(c‘t9 &0{%#{]8';1 2500 BShad 195%n$%r36

E|500 $279'24 Oct. 1 1912 and
t. 11913 and 19: 14

0,-07 07 4y$% Thirteenth St. impt. assess, bonds. Denom. $500, except
one bond of $207 07. Due $207 07 Oct. 11912 and
6earl)i oLn E)ct 1 from 1913 to 1920 incl. and $1,000 on

coupon bonds:

9.000 ﬁbﬁCMLEBPt
A. & O. at the fiscal agency of the State in
—AcC-
000

Topeka 1

WILMINGTON, New Hanover County, No. Car.—Bond offerin
cording to rep orts proposals will be received until Nov. 15 lor
water, sewer ands reet Impt. bonds..........o

WINCHESTER, Middlesex County, Mass.—Bond Sale—On Oct. 23 the
followm% bids werie/ recelved for Sh 90,000 4% 1- 30 yr ‘(ser.) public-park

loan coul
A. B. &CO-. BOStOﬂ *104 297 E. Il. Rollins ®Sons, Boston. 103 155 AYLMER,
R. L. Da &Co, Boston 103.079 Ha den Stone & Co., Bostonl03.127

. A. Fernald & Co., B0st.103.05 Blake Bros. & Co., Boston 7
Blodget & Co., Boston 103, .Merrill, Oldham &'Co., Bost_103!089
Kuhn, Fisher & Co., Boston.103.53 Adams & Co., Boston . 102 97
Esta?_'rook &Co& OBo sté)n 11(%)33 %70 Old Colon 5

ee, Higginson oston .

ke * ThIgSgbld it is reported, was success| r‘ns & Sanger, Boston__

WINTHROP. Suffolk Coun Mass Ed Offerlng—Proposals will be
received until 11 W. Aiken, Town Trea: or S30 955
4% coup, hi and genera Ioan tax free bonds Denom %1 ooo
except_1 boni Date Oct. Int. A. & O. at_Old Colonv
Trust Co., Boston.  Due $3,995, Oct. 15 1912 $3000 yrly. on Oct 15 from
These bonds will_be certified as to genuineness by th™
Ropes, Gray & Gor-

ont.

DSON,

10213 entures.

hwa
of $995.

13 to 1921 incl.
Old Colony Trust Co. and their legalit Iy approved b
7

w-M08ffSSrasSs,o«.iD”
TED’\ritinfi(m\tSb th°*v»iO70ye inl ot- 1 rom ijai3

900 sewer-constr. bonds.
Denom. $1,000, $500 and $100.
ZAVALLA COUNI Y (P. O. Batcsvillc), Tex.— Ronds Renistered__The

amVbHdgylbonds'! rCsIStClI'Ud on ° Ct

Canada, its Provinces and Municipalities.
Loan Authorized.— The Council has passed a by-law
providing for a loan of $2,000 for current purposes.

COCHRANE, Ont.—Debenture Sale.— It Is stated that $38 500 4% 20-
year debentures were awarded to the Province of Ontario.

Sask.— Debenture Offerln —Pro
Tt. Co., Boston.. 10227 Hrgll Nov 20 for $10,000 electric-li %
Robertson is "To n

DUNDAS, Ont.— Debenture Sale.—An issue of $10,500 5% debentures
IV]Sai!)"X'1ad t0 A" E’ Amcs * Co’ of Toronto, according to reports.

DUNDURN, sask.— Debenture Offerin
6 p. m. Oct. 31 %W J. Cr?
re-payable in 15 annual installments.

DUNNVILLE Ont.— Loan Election Proposed.—An election will probably
eld to vote on a by-law providing for a loan of $21,000 for a water-

[VOL. LXXXXIII.

YOUNGSTOWN, Mahoning County. Ohio.—Bonds A uthorized.—Ordi-
nances hav% been passed providing for the Issuance of the followmg 5%

iJs'000 on Oot- 1 ,0"3" 1011 “»*

Due 92.000 on 1013. 1014 and 1015 and

Due Oct. 1 1913. .
Int. semi-ann. at Treas. office.

20 $23'000 3% 10-40-yr. (opt!) road

osals will be received
0 munluEal rink s u%

k. %

Due

.— Proposals will be received until

bic, Scc.-Trcas., for $2,500 6% debentures,

ham, Boston, whose opinion will bé delivered to purchaser.
WOC()jSTEtR’I 1g/ayn,\t‘e Countg, OhloMBond AOf(fje{mg—Pég%cggls fWI|(|j be WOFQS -System
recelve unti in inier, Auditor, for refundin
and $1,500 sewer (city's orton 4" % coup, bonds. " Date Nov. I 1511 i formwat i A, Nt o =%an VR te\%teé bzolr?‘lvltplgogtlgt'eg for a loan of $8,000
Int. semi-ann. at office o the Slnklng Fund Trustees, Due Nov. 1 1921
, check for 5% of each block bid for, i JI .QUS. Ont.—Bids Dejected. -The following bids received on Oct. 23
ann. Installment debentures (V 93, d 975) |

PayaBTeto RiB A, Mlaui e,

5% cou
Were rejectegoo ° P-

2*Su?Pfnn 9JSTRICT NO. 9, Lyon County, Ncv.—Bond A. E. Ames &Co.. Tor  $24,778 00 ICan, Deb. Corp., Ltd., Tor $24 650
Banrf\erington?fat°p@r?r? IsTt ed.6™ awarded to tho Lyon Couuty F\:l_at_' F'|3n rgess &dCo hg')l';]azzi 7%% 8%1%re¢1t S}\"g‘fgg & gg ¥8'} _ %ﬁ gﬂ
Q?y [l % odla Cal.—Bands Defeate%oégoglectlon Aemelius .Jarws & or. 24,707 SO}Ont Tor "" 24537

neld Oct. T ﬁ) Cii]m 1 e eato ie proposition to issue court- W. McKenzie & Co.. Tor.24,707 00 Domlnlon Securlty Corp..
ouse and’ Jai Wood Gundy & Co., Tor. 24,668 001 Ltd., Toronto 24,378

YONKERS, Westchester County, N. Y.—Bond Offering— Proposals will 2
r*6 ~“bonds' Untd 12 > ®ct' 31 . Miller, Compt. for the following 4 Vi %

$75 000 1-20-year (ser.) hospital bonds dated Oct. 1 1911.
1-20-year (ser.) city-hall bonds dated Oct. 1 1911.
20000 1-20 year (ser.) road-impt. bonds dated Oct. 1 1911.
50. OOO 1-20- year ser.) tuberculosis-hospital bonds dated July 1 1911.
Int. & O. reasurer’s office. Purchaser to pay accrued Int. Cert
check for 2% of bonds bid for, payable to Compt. required. Bonds to be
of these bonds will be approved bv

works-system

ready for deDIIYe{yIdNOéIL 9. Tr}ejllegallt N 92 ponde, d by
ins, Dclalle ongfellow of New Yor| ose opinion wi
dé’l\ll\v/ered to eac successfuP bidder. P 3{‘% ot

MISCELLANEOQOUS. NEW LOANS.

NATIONAL LIGHT, $50,000
HEAT & POWER COMPANY Borough of Collingswood, N.J.,

Improvement Bonds

GUARANTEED Al iisues
BONDS . Sealed proposals will be received at the office of
Sru n 5 MCoufncu Cham%er as%jeng}
1Ifty 1housand $50 000) 4H% 30-ycar Improve-
A ' H ' B IC k more & C 0 "1 Cenyd Boncc:Js otf( theN Boro]ugh ofbyCoélln selvood
amden Coun ew Jerse: onds bearin
BANKERS interest at the r)e/tte of 4 peyr annum, payablg

on_December 1st and June 1st. Bonds are of
New York $500 denomlnatlon All bids must be accom-

30 Pin® Street, panied by acertlfled check for 2% of bonds bid for.
W. TURNBULL,

Chalrman Finance Committee.

F. WM. KRAFT
LAWYER
Specializing in Examination of
Municipal and Corporation Bonds

1313 FIRST NATIONAL BANK BLDU.,.
OHIOAGO, ILL.

Thomas J. Bolger Co.

MUNICIPAL BONDS

Legal for Savings Banks,
Poital Saving* and Trust Funds
BKND run LIST
19 South La Salle St., CHICAGO

Charies M. Smith & Co.

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
CHICAGO

HODENPYL, HARDY & CO.

7 Wall St New York

Railroad, Street By., Gas & Elec. Light

SECURITIES
MUNICIPAL AND RAILROAD

BONDS
LIST ON APPLICATION

SEASONGOOD & MAYER

Ingalls Building

BLODGET & CO.
BONDS
60 STATE STREET, BOSTON

CINCINNATI SOPINE STREET, NEW YORK
ARCHITECT. STATE, CITY & RAILROAD BONDS
JULIAN BARNES WANTED.
Suite 1118 Association Building CHRONICLE ISSUE
Jan. 29 1910

CHICAGO, ILLINOIS

Will
COM'L & FINANCIAL CHRONICLE

Specialist in Designing Bank Buildings, Bank pay 20 cents a copy.

Fixtures and Equipment
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SCi ool bonds repayable in 30 an|

Loan Election Proposed.—There Is talk of calllngi an election to ask the
ratepayers to authorize a by-law proyiding for a lo

S BEFB0 415
ual installments.
an to install a water-

EDMONTON Alta.—Loan Election Proposed.— Reports state that a b
law providing for a loan of about $255,000 for a municipal gas-plant will
submitted to a vote In the near future.

Loans Voted.— By-laws providing for loans of $31,000 for a right-of-way
Oé)o for a children’s shelter were favorably voted upon recently,

NEW LOANS

$25,000
CITY OF MINNEAPOLIS,

BONDS

Sealed bids will be received by the Committee
on Wak;ls and Means of the City Council of Minnea-
P9 Is, Mhmesota. at the office” of the undersigned,
URSDAY, NOVEMBER 9, 1911, at 2 o'clock
. m. for the whole or any part of Twenty-live
housand ($25 0 0Q) Dollars of Fire Depart-
ment. | 192 dated July 1, 1911, and payable

u

onds to bear Interest at the rate of four 4
per cent per annum, payable Jan. 1 and July
and no bid or proposal will be entertained for a
sum less than ninety-five (95%) per cent of the
par value of said bonds and accrued interest to
date of delivery: and said bonds are tax-exempt
In_the State of Minnesota.
The right to rejlect any or all bids Is reserved
A certitied check for two (2%) per cent of the
ar value of the bonds bid for, made to C
ioomqutst, City Treasurer, must accompany
each bid. . : .
Ircular cont nm? full particulars will be
mailed upon applicat
By order of the Committee on Ways and Means
at a meeting held October 12, 191
DAN C. BROW
City Comptroller

ESTABLISHED 1885
H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago
SCHOOL,
COUNTY AND MUNICIPAL BONDS

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 Beckman. flood Reference*.
Negotiations, Investigations,Settlement*
Purchases of Property, Information
In New York City or anywhere.
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GREENFIELD PARK (P. O. St. Lambert), Que.—Loan Defeated.—
Reports state that a by-law providing for a loan of $25,000 for roads and
sidewalks was defeated at a recent election.

INNISFA1L, Alta.— Debentures Voted.—At an election held recently, It Is
stated, a proposition to Issue $15,000 5% 20-yr. electrtc-ltght-plant
debentures was carried.

INNISFAIL SCHOOL DISTRICT NO. 210, Alta.— Debenture Offering.—
Proposals will be received until 7 p. m. Nov. 2, bBL. C. Harg/, Sec.-Treas.,
for 500 5% debentures. Due 20 years. ebenture debt, $22,700.
Assessed valuation, $840,880.

KELOWNA, B. C.— Debenture Sale.—On Oet. 14 the 7 Issues of 5% coup,

debentures, aggregating $27,000 (V. 93, p. 749), were awarded to the Nat
Finance Co. for $26,46 (98'02961) and Int.  Other bids follow:
Ont. Sec. Co d 0 $26,257]|C. rgess & Co., Tor—

. o r . H. Bu %25 700
Dom. Sec. Corp., Ltd., Tor_ 25956 Brent, Noxon & Co., Tor----- 5,011
Can. Deb. Corp., Ltd., Tor.. 25,8001

LADYSMITH, B. C.—Debenture Of'ferin‘g.—Pro osals will be received
until Nov. 6 by N. A. Morrison, C. M. C., for $3,725 25 6% impt. deben-
tures. Due 15 years.

LAUDIA, Sask.— Debentures Not Sold.—We are advised that no award
has been made of the Issue of $2,500 debentures.

LAURA, Sask.— Debentures Not Sold.—No award has yet been made,
the Secretary-Treasurer advises us, of the $1,200 debentures.

< LUMSDEN, Sask.— Debenture Sale.—On Sept. 25 the $6,000 6% 20-yr.
skating-rink debentures (V. 93, p. 828) were awarded to the Union Bank of
Canada at par.

MAC DONALD, Alan — Debenture Sale.—On Sept. 27 the $4,000 4%

debentures (V. 93, 8 749) were awarded to AUoway & Champion of Winni-
peg, It Is stated. ue Aug. 1 1930.
. MEDICINE HAT SCHOOL DISTRICT NO. 7G. Alta.— Debenture Offer-
ing.— Proposals will be received until Nov. 7 by R. M. Napier, Sec.-Trcas.,
for $102, OIO 5% debentures, repayable In 30"annual Installments. Date
Nov. 1 mil.

MELITA, Man.—Loan Defeated.—It Is reported that an election held
recently resulted In the defeat of a by-law providing for a loan of $4,000 for
gas purposes.

AIOOSE JAW, Sask.—Loan Election.—On Nov. 3 an election will be held
at which a b —Iav%oprowdmg for a loan of $17,000 for flrc-dept.-Improve-
ments and $§é(),o for watcr-works-system wiil be submitted to the rate-
payers, It Is stated

NORTH BAY, Ont.— Debenture Offering.— Proposals will be received
until 122 m. Oct. 31 by T. N. Colgan, Commr. of Works, for ,000 sewer
and $100,000 water-works 5% 30-Installment debentures.

OAK BAY, B. C.—Loan Election.— It Is stated that an election will be
held at which a by-law providing for a loan of $20,000 for school.purposes,
will be submitted to the ratepayers.

PERDUE. Sask.— Debentures Not Sold.—We arc advised that no award
has been made of the Issue of $1,200 debentures.

PETROL!A, Ont,— Debenture Sale.—W. A. McKenzie & Co. of Toronto
have been awarded, reports state, $22,977 61 4V<j% 10-15-year debentures.

*REGINA, Sask.— Debenture Sale.—On Oct. 16 the eight Issues of
debentures (V. 93, p. 899) were awarded as follows:

MISCELLANEOUS.
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$932,800 (seven issues) debentures to the Merchants’ Bank of Canada In
Montreal at 98.16.
100,000 20-year debentures to Wood, Gundy & Co. of Tor at 97.02.
Other bids received were as follows, It Is stated:
Nay & James, Regina 98.02 Nat. Finance Co..Ltd..Regina 96.625
Canadian Agenc ~_____97.00 G.A. Stimson & Co., Toronto.95.52
Dominion ec.C){)rp., td.,T0r.96.83 |l. O’'Hara & Co., Toronto...95.00
Aemlllus Jarvis & Co., Toronto.96.18 Royal Sec. Corp., Ltd., Tor..*98.27
* Bid for $400,000.

RIDGETOWN. Ont.—Loan Election Proposed.— An election will be held at
an early date, reports state, to vote on a by-law providing for a loan to
purchase the local electric-light-plant.

RIVERS. Alan.— Debenture Offering.—Proposals will be received until
12 m. Nov. 15 by C. Howard, Vill. Clerk, for $6,000 6% debentures. Due
part yearly from 1 to 20 years.

RURAL MUNICIPALITY OF COLDSTREAM (P, O. VernongsB. C.—
Loan Voted.— Reports state that a by-law providing for a loan of $3,000 for
road-purposes was passed by the rate-payers.

RURAL MUNICIPALITY OF KINDERSLEY NO. 290. Sask.— Deben-
ture Sale.—On July 21 $18,000 6% 18-year road debentures were awarded
to the National Finance Co. of Regina at 105. Date Aug. 1 1911. Int. ann.

RURAL MUNICIPALITY OF PROGRESS NO. 351. Sask— Debenture
Offerlnlg.— Proposals will be received up to and Including Nov. 15 by J. B.
McConlca. Sec.-Treas. (P. O. Luseland). for $20,000 4H% 20-Installment
r ad debentures. L

ST. CATHERINES, Ont.—Loan Election.—A by-law providing for a loan
of $6,000 for a public-playfleld will be submitted fo a vote, It Is Stated.

SAINT MARY'’S, Ont.—Loan Voted—The ba/—law providing for the loan
of $15,000 tor electrlc-power-extcnslons (V. 93, p. 749) cafried, reports
state, at the election held Oct. 1 4 . R

SASKATOON, Sask.—Loan Election.— On Nov. 3 an election will be held.
It Is reported, to vote on a by-law providing for a loan of $100,000 for
purchase of land for opening streets and park purposes.

«SOMBRA, Ont.—Loan Proposed.— Reports state that this municipality
Is contemplating the issuance of a loan of $6,000 for drainage purposes.

-THAMESFORD, Ont.—Loans Voted—A by-law providing for a loan to
ggrchase Niagara power from Hydro-Electric Commission and a loan of

,000 for Installation of local plant was passed recently by the ratepayers.

TORONTO, Ont.—Loan Authorized.—The City Council passed a by-law,
It Is stated, providing for a loan of $3,000 for a hospital-site.

Loan Election Proposed.—A by-law providing for a loan tor the Bloor
Street viaduct will probably be submitted to a vote at the coming munic pal
elections, It Is reported. .

VANCOUVER. B. C.—Loan Election Proposed.— There Is talk of calling an
election the first of nextuyear to vote on a by-law providing for a loan of
$20,000 to purchase land.. L

*WATERFORD, Ont.—Loan_ Election.—The ratepayers will vote soon,
reports state, on a by-law providing for a loan of $7, to Install electrlc-
light-plant. .

WEYBURN, Sask.— Debenture Sale.—Reports state that Hanson Bros,
of Montreal have been awarded an Issue of 7,043 debentures.
*VVVYNYARD, Sask.—Loan Authorized.—The Town Council authorized
the issuance of a by-law providing for a loan of $7,000 for a municipal-rink,
according.to reports.

ENGINEERS-

OFFICE OF THE

ATLANTIC MUTUAL

New York, January 20th, 1911.

The Trustees, in conformity with the Charter of the Company, submit the following statementof its affairs
on the 31st of December, 1910.

Premiums on Marine Risks from 1st January, 1910, to 31st December, 1910------------- $3,981,997 35
Premiums on Policies not marked off 1st January, 191C------------=---=---mmmmmmm —momm oo 546 0
Total Marine Premiums $4,667,544 25
Premiums marked off from 1st January, 1910, to 31st December, 1910------ —-------------- $3,703,863 88
Interest received during the year. $373,571 50
Rent less Taxes and E)%pensgs’ 146,586 01  $520,158 41
Loss?f paid during the year which were estimated In 1900
and previous years 1004,311 ==
Losses occurred, “estimated and paid Tn 1910 1,021,356 12 $1,525,667 45
L | . $195,031 27
Kess Salvages. 402,106 63  598.037 00
$927,629:55
Returns of Premiums $132,60l 06
Expenses, Including officers™ salaries and clerks compensation, stationery,
newspapers, advertisements, etc $363,223 39
ASSETS. LIABILITIES.
United States & State of New York Estimated Losses and Losses Un-
Stock, City, Bank and other Se- settled ................. ) . $2,714,035 35
curities, $5,418,792 00 Premiums on_Unterminated Risks, 873,680 37

Special deposits Tn Banks ATrustCos. 1,200,916 66
Real Estate cor. Wall A WtlllamSts.,

& Exchange Plaoc-$4,299,420 04
Other Real Estate &

75,000 00 4,374,426 04

Premium notes and Bills Receivable 1,134,448 70

In the hands of European

Bankers to pay losses under poll-

cles payable In foreign countries. 210,435 74
Cash In Bank and N. Y. City rev-

enuo bonds..---------------meoee- 030,478 76

Aggregating. $13,274,497 0

Certificates of Profits and Interest

npai
Return Premiums Unpold

262,427 75
146,084 03
Reserve for Re-Insurnnce Premiums

Claims ot settled, including
Compensation, efC....... ........... 160,000 00
Certificates of Profits Ordered Re-
eemed, Withheld for Unpaid
Premiums 22,459 61
Certificates of Prollts Outstand-
NG 7.441.100 00
Real Estate Reserve Fund 400,000 00

Aggregating. $12,019,737 64

A dividend of Interest of Six per cent on the outstanding certificates of profits will be paid to the
holders thereof, or their legal representatives, on and after Tuesday the seventh of February next.
The outstanding certificates of the Issue of 1905 will be redeemed and paid to the holders thereof

or their legal representatives, on and_after Tuesday the seventh of February next,

Interest thereon will cease. The certificates to he
_A dividend of Forty per cent Is declared_on
ending 31st_December,” 1910

- from which date all
roduced at the time of payment and canceled.

he earned premiums of the Company for the year

, wh ch are entitled to participatgln dividend, for which; upon appli-

cation. certificates will be Issued on and after Tuesday the second of May next.

By order of the Board.

Q. STANTON FLOYD-JONES, Secretary.

TRUSTEES.
FRANCIS M. BACON, HERBERT L. GRIGGS, CHARLES M. PRATT.
JOHN N. BEACH. CLEMENT A. GHISCOM, DALLAS B. PRATT,
ERNEST C. BLISS. ANSON W HARD, . GEORGE W. QUINTARD,
VERNON H. BROWN. THOMAS H. HUBBARD. A. A. RAVEN,
WALDRON P. BROWN, LEWIS CASS LEDYARD, JOHN_ J. RIKER
JOHN CLAFLIN, CHARLES D. LEVERICH, DOUGLAS ROBINSON.
GEORGE C. CLARK, LEANDER N. LOVELL, GUSTAV H. SCHWAB.
CLEVELAND H. DODGE, GEORGE H. MACY, WILLIAM SLOANE
CORNELIUS ELDERT, CHARLES H. MARSHALL LOUIS STERN.
RICHARD I1l. EWART, NICHOLAS F. PALMER, WILLIAM A. STREET
PHILIP A. S. FRANKLIN HENRY PARISH, GEORGE E. TURNURB
ADOLF PAVENSTEDT,
A. A. RAVEN. President. i
CORNELIUS ELDERT, Vice-President. )
WALTER WOOD PARSO_NS 2d_Vice-President.
CHARLES E, FAY, 3d Vice-President
JOHN H. JONES STEWART. 4ih Viee-Preeider

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

INSURANCE COMPANY. J. G WHITE & CO.

Engineers, Contractors

43-49 Exchange Place, NEW YORK
Chicago, Ills. San Francisco, Cal.

Investigations and Reports on Electric
Railway, Gas, _Electric _Light and Power
Properfies, Irrigation Systems, &c., for
Financial Institutions and Investors.
Electric Railways, Electric Light and
Power Plants, Gas Plants, Financed,
Designed and Built.

London Correspondents:
J.G. WHITE <&CO., Limited,
9 Cloak Lane, Cannon St., E. C.

C. G. YOUNG

Engineering and Construction

Plan*, Method*, Operation SIXTY
Public Utilities and Industria*  WNALL ST,
NEW YORK

Reports for Financing

Frederick H. Lewis

ivil and, Mechanical Engineer
Constlting " Engineer

Brown-Marx Bldg. Birmingham, Ala.

S2S Established 1889
A. L. REGISTER &, CO.
ENGINEERS— CONTRACTORS
Philadelphia

ig

MINING ENGINEERS

H. M. CHANCE
Consulting Mining Engineer and Geologist
COAL AND MINERAL PROPERTIES
Examined, Developed, Managed
837 Drcxel Bldg.. PHILADELPHIA. PA
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Companies.

uiEssns w @@yd ipMv,

Chartered 1853
4B and 47 WALL STREET
CAPITAL,

SURPLUS AND UNDIVIDED PRO FITS

other recognized trust capacities. i
It allows Interest at current rates on deposits.
It holds, m@aﬁﬁg_ ar&d Al';vests money, securities and other property, real or personal, for estates,
ividuals.

corporations’ an
EDWARD W. SHELDON, President.
WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secretary.

WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec.

OHN A STEWAURS'ITECEE" he Board
. 1l .
Gdstav H. Schwab » Joainman oLIhe Boar

W. Bayard Cutting, . . illi i

William Rockefeller, Frank Lyman, B\ Vhitag: william M. Kingsley,
Alexander E, Orr, James_Stillman, Edward W. Sheldon, Ogden Mills. ’
William H. Maoy Jr., John CIaIIInI Chauncey Keep, Egerton L. WInthrop,
William D. S oane. John J. Phelps, George L. Rives, Cornelius N. Bliss, Jr.

Lewis Cass |.edyard, Arthur C James,

F T rust C ompany

NEWARK, N. J.

Resources Over $27,000,000
Capital, Surplus and Undivided Profits, Over $9,500,000

Acts as Executor, Trustee, Administrator and in all fiduciary capacities.
Takes entire charge of Real and Personal Estates. Guarantees Titles of
Real Estate throughout New Jersey.

idelity

Bond Department for
Safe Deposit

General Banking and Savings Departments.
purchase and sale of municipal and public utility securities.
Department.

SflraE lsvep Cnpary

Home Office, 206 La Salle Street
CHICAGO

WRITES ALL CLASSES SURETY BONDS
Court— Fidelity— Contract— Miscellaneous

The motto of the Illinois Surety Company Is “Prompt Service**
both in the handling of its business and the adjustment of its losses

MAIN OFFICE: 80 BROADWAY.

Uptown Office : 425 Fifth Avenue, corner 38th Street,’
With Modern Safe Deposit Vaults

Capital $1,000,000 Surplus (earned) $7,900,000

ALLOWS INTEREST ON DEPOSITS.

Acts as Executor, Guardian, Trustee, Administrator and In all Fiduciary Capacities
on behalf of Individuals, Institutions or Corporations. f~\

The ©OTpuratiffw Trust

calls attention to its Legislative Department, at

37 Wall Street, New York City,

which furnishes copies of bills introduced in Congress and the State
Legislatures, copies of amendments thereto, and as finally enacted;
and, in addition, reports daily on all action taken on the bills.

Correspondence and inquiries solicited.

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

$2,000,000.00
13,800,278.67
This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and In

[VOL. LXXXXIII.

Svwst CxmxpanUs.

Manhattan
Trvst
Company

W all Street corner Naseav

Member N. Y. Clearing House

Designated Depositary for State,

City and Court Funds.
Allows interest on Balances.

Issues Certificates of Deposit pay*
able as desired.

Temporary O ffices

113 BROADWAY

MISSISSIPPI VALLEY TRUST CO.

Fourth & Pine Sts., St. Louis

CAPITAL, SURPLUS \*0o K4n
and P<OFZrs)*a>04U>w u

A GENERAL FINANCIAL AND FIDUCIARY
BUSINESS TRANSACTED.

DIRECTORS.
Henry Semple Ames, Vice-President.
William Liagnell, President Bagnell Timber Co.
John 1. Bcggs, Pres. & Gen. Man. St. Louis Car Co.
Eugene H. licnoist.
James E. Brock, Secretare/
Alurray Carleton, Presiden
Charles Clark. i i
Horatio N. Davis, President Smith&Davls Mfg.Co.
John D. Davis, Vice-President.
David R. Francis. Francis, Bro. & Co.
S. E. Hoffman Vlce»Presldent.
Breckinridge Jones, President. .
Wm. O. Lackey, Vice-President and Bond Officer
W J. AlcBride” V -Pres Haskell & Barker Cai Co.

NeMoLeod'Aumber®o. Vic*-prrent Grayson-
N BertCENReVIiy?ft.R°MC3&n~ware Pub. Co

Carleton Dry Goods Co

Henr"S.10-"riesf,""lestB&aBo;{leterS’ P1C00 0,1 Co’
AU%]_[',ISt SchlaBy. August Schlafly & Sons.

R. H. Stockton, President Magestlc Mfg. Co.
Ju”s S. Walsh, Chairman of the Board.

IndustrialTrustCompany

Providence, R. I.

CAPITAL....
SURPLUS...

$3,000,000
3,000.000

office
Cyrus P. Brown, President
Arthur L. Kelley, Vice-President
. Mar _n Brown. Vice-President
Otis Everett, Vice-President .
JoN a M. Addeman, Vice-President
Ward E. Smith, Treasurer
c“2? H. Manchester. Secretary
H. Howard Pepper, Trust Officer
L and Asst. Treaa.
Frederick B. Wilcox, Auditor.
BOARD OF DIRECTORS.
Samuel P. Colt, Chairman J. Milton Payne
OlneyT. Inman Eben N. Littlefield
Richard A. Robertson Otis Everett |
Joshua M. Addeman C. Prescott Knight
James M. Scott Jesse H. Metcalf
William 11, Perry John J. Watson Jr.
Arthur L. Kelley Charles H. Allen
H. Martin Brown John B. Branch

George F. Baker William P. Chapin
George M. Thornton Angus_McLeod
rus P. Brown Ezra Dixon

Howard O. Sturgis

Chaa. C. Harrington
Edward D. Pearce

Louis H. Comstock

Herbert N. Fenner Englehart 0. Ostby
1860 .# -1911
The.United States Life

Insurance Co.
IN THE CITY OF NOW YORK
Issues Guaranteed Contracts

JOHN P. MUNN, M. D., President

Finance Committee.
GREN BB A e Lekel s THEGH ST &S
ED. TOWNSEND, Pres. Imp. &/Traders’ Nat.llIk.

Good men, whether experienced In life Insuranes
or not, may make direct contracts with thin G-
tJan%/, for a limited territory if desired, and secure
or themselves, In addition"to first year's commis-
sion. a renewal Interest Insuring anIncome for the
future._ Address the Company at Ite Home Offlee,
No. 277 Broadway, New York City





