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THE FINANCIAL SITUATION.

The part played by the Government trust prosecu-
tions in affecting affairs has been strikingly illustrated
the present week. On Friday of last week the stock
market was in a state of utter demoralization and
general confidence was at a low ebb. Why? Because
the Government had the day before gone into court
and demanded that the United States Steel Corpora-
tion, the largest industrial concern in the world, be
distupted on the ground that it was a violation of the
Anti-Trust Law of 1890, The present week, on the
other hand, the tone has once more improved, and a
very subsfantial rise in share properties has been
established, with the result that the whole of the depre-
ciation sustained in last week’s break has been more
than recovered, ;

What is the reason for the sudden change? The

iovernment’s attitude with reference to the reorgani-

zation of a trade ecombination in another branch of in-
dustry, which the Supreme Court has condemned,
accounts for the improved feeling. The hearings on
the plan for the disintegration of the American
Tobaeco Company, in accordance with the decree of
the Court, came up on Monday and Tuesday. Attor-
ney-Cieneral Wickersham appeared for the Government
and the stand taken by him was so much more moder-
ate and reasonable than the newspaper reports—
apparently based on some of his past bellicose utter-
ances—had led the public fo expect, that a more con-
fident tone immediately beeame manifest, not alone in
the stock market but throughout the financial and in-
dustrial world. Mr. Wickersham eombatted the
absurd propositions advanced on behalf of those who
are seeking to defeat the reorganization plan. Instead
of condemning the plan in toto, as had been feared,
he urged only one maferial modification, namely
that the United Cigar Stores Co. should be divorced
completely from any connection in the future with the
Tobacco Company. He also argued that the Court
should continue its jurisdiction over the reorganized
properties, by injunetion or otherwise [for a period of
three or five years, so as to prevent a resumpfion
of illexal practices.

With these exceptions, Mr. Wickersham thought
the Court would be justified in giving its approval to
the plan. No one apparently had dared hope for such
a fayvorable outcome, On the contrary, there was a
general dread that the Government would insist upon
complete dismemberment and the cutting up of the
combination into such small units as to involve the
practical destruetionof the property. *‘Hopesprings
aternal in the human breast,” and now that it is seen
that the consequences of disintegration are not to be
as demaging as had been threatened, new courage has
been infused in the hearts of those who had previously
been in almost absolute despair. Of course the action
of the Court itself will be awaited with considerable
anxiety, since the issues invelved are so important,
but it is & great point gained to know that the Govern-
ment is not carrying its hostility to undue extremes.

The response, in publie feeling and on the Stock
IExchange, to the Attorney-General’s action should
prove instructive in more ways than one. It illus-
trates in the first place how widely disturbing have
been the speeches of President Taft and the utterances
of the Attorney-General, and in the second place it
refutes the arguments of those who insist that specula-
tive interests are bent upon destroying values. The
opposite 18 true. The speculative fraternity is always
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more inelined to take the bull side of the market than
the bear side. And every favorable development is
utilized to that end. The fact was well enough known
before to careful observers, but this week’s rise in the
market furnishes a new proof of the truth of the
statement.

In the wholesome solicitude for the business com-
munity that is being displayed in the political world,
many crude suggestions are being offered for dealing with
the difficulties that are besetting the country’s large
industrial undertakings, so mueh so that it would seem
the long-suffering business fraternity would be
justified in erying out “Save us from our friends.”’ At
& banquet given by the Pittsburgh Chamber of Com-
merce on Tuesday night, both President Taft and Con-
gressman Martin W, Littleton engaged in a discussion
of the Anti-Trust Law. The President, as usual,
spoke in favor of the law and argued strongly against
its repeal,  He urged that the decisions of the Supreme
Court last spring have given definite meaning to the
words ef the statute, so that everyone ¢ould and should
act accordingly, and in any event that the choice lies
between individualism on the one hand and Soeialismn
on the other hand. Without the check which the
Anti-Trust Law imposes, the President contends, “we
will have combinations in restraint of trade going to
that point where the people will demand that the power
of men engaged in such corporations be transferred to
the Government. And then we will have State So-
cialism.”’

There is much foree in this reasoning, and it will ap-
peal to many, we are sure.  We do not want to be dog-
matic in our assertion, but in any event, now that the
supreme Court has laid down the doctrine that the
“rule of reason” must be employed in interpreting the
words of the statute, it is plain the law nolonger embodies
inherent malevolence. It hasnot beenrendered innocu-
ous by any means, The eondemnation of the Standard
Oil combination and the American Tobaeco Co. clearly
shows that. But it is plain from the opinions in those
cases that, by the application of the rule of reason, not
all industrial combinations arve to fall. No one seri-
ously contends that large combinations should actually
be allowed to “restrain trade” or to engage in monopo-
lizing frade, and the statute iy directed agninst these
two evils. The Court has said that size alone cannot
be taken as a governing factor in determining whether
the law is being violated ornot, and it has also said that
the law is not intended to “forbid or restrain the power
to make normal and usual contracts.” It follows,
therefore, that large enterprises themselyes, which
are a modern-day requirement, are not interdicted,
but merely certain reprehensible practices which really
no one attempts to excuse. In other words, large un-
dertakings are not to be wiped out. They will be
permitted to existif in their organization and operation
they do not transgress the provisions of the statute.

Criticism now is directed not so much against the
statute itself as against the way it 1s beingapplied.
The President and his Attorney-General have acted
and talked as if they felt it a duty to engage in a gen-
eral crusade against large undertakings—proceeding
indiseriminately against one and all, the good and the
bad alike. 1If is this that has been so disturbing, and
has produced such a deep feeling of unsasiness.

Congressman Littleton, however, contends that the
law must be repealed. In his speech he dilated upon
the difficulty of interpreting the statute and conform-
ing to its requirements. But what does he offer as a
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substitute? He says: “The Federal Government should
require corporate coucerns before entering the field of
Inter-State Commeree not merely to obtain & license,
but to submit its incorporation, its status, its true
condition to a board created for that purpose. Thus
at the very foundation of inter-State commerce the Federal
Government would take w good grip wpon the insiru-
ments and agencies engaged in it and would hold that
grip against the commission of economic wrongs and
oubrages.”” It will be seen that what Mr. Littleton
wants is something more drastic in the way of regula-
tion than what is now provided. He wants the Fed-
eral Government to “take a good grip” and to “hold
that grip” upon the instruments and agencies engaged
in infer-State commerce. He would require every
corporate concern which contemplates engaging in
mter-State commerce to apply “to a board created for
that purpose,” and satisfy that board as to whether
its purpose nnd objects are such as should be encour-
aged, and are for the public good.

Think what a situation would thus be created.
Think what an opportunity for: the dispensing of
political favors would thus be provided Supposing
that graft should never permeate the action and doings
of such a board or bureau, what guaranty would there
be that it would act wisely and sensibly? It is incon-
ceivable that on the establishment of such a Govern-
ment department any of the things forbidden by the
present law, such ag the power to restrain frade or
establish a monopoly, would be tolerated. It would
hence devolve upon this department, instead of upon
the courts, to determine whether the combination
should be allowed to exist or not. In other words,

the board proposed would have the power to give life

to or decree the death of an undertaking. At present
the Government can attack large enterprises, but it
remains for the courts to decide whether'a case has
been made out and whether or not the accused com-
bination is actually transgressing the law. The de-
fendant corporation in that case ean be sure of getting
exact justice.

Under existing conditions the Government cannot
veto a project in advance by denying it the right to
live. But under Mr. Littleton’s proposal the Federal
Government would step in at “the very foundation of
infer-State commeree” and exercise its great powers
for or against the undertaking. Kven supposing
Congress should lay down more or less definite rules for
the guidance of the board proposed, it would inevitably
happen that the views and policies of different officials
and of different Administrations, with regard to the
same matters, would vary widely, If we had a
McKinley in the White House the standard would be
wholly different from what it would be with a Bryan
or a Roosevelt or & Lal'ollette in the Executive chair.

The business man wants above everything else
certainty in place of the present uncertainty., What
assurance of certainty would such an arrangement
give him? Courts are bound by precedents. There
is nothing that will bind a Government official. Re-
member, too, that the Government is not only to have
& grip upon the large industrial undertakings at the
start but permanently to retain that geip. A Govern-
ment official is to be always present at the elbow of
the industrial leader conducting one of these great
undertakings,

In such eireumstances would not the last state
of the business community be worse than the frst?
There is now too much interference and meddling with
economic and trade matters on the part of the Govern-

ment. In the contingency supposed there would be
never-ending meddling and interference. And yeb
Mr. Littleton seems to be sincere in his expression of a
desire to come to the rescue of business interests. Is
it not perfectly plain that he has not the slightest con-
ception of what is actually needed to restore confidence
and bring forth business revival? Let the Anti-Trust
Law remain upon the statute book if the alternative is
to be something worse. It is folly to suppose that
a scheme for making business interests still more de-
pendent upon Government will remove the profound
disquiet, now exigting throughout the mercantile and
financial world. The two should be divorced, not
joined together. Trade has been too long at the
merey of politics.

Mr. Littleton's proposals really do not differ essen-
tially from those which are being advoeated by the
members of the Inter-State Commerce Commission.
Commissioner Lane has this week joined Commissioner
Prouty in urging the ereation of a National Corpora-
tion Commission, with power to control and regulate
large business enterprizes in a4 manner similar to that
uow possessed by the Inter-State Commerce Com-
mission over the railroads. Does the mercantile com-
munity relish the prospect? Remember that the rail-
road-carrying interest was onee experiencing great
prosperity, but is now in desperate straits because of
the hostile policy pursued by the Commerce Com-
mission, Is Mr. Liftleton to be congratulated for
finding himself in such company?

A bulletin of the International Railway Congress
Association prints a paper by Mr. W. M. Acworth, an
English authority upon railway economics who has
been already quoted in the “Chronicle,” his topie now
being the comparative tendeney towards government
ownership of railways here and elsewhere. He begins
by saying that a distinguished professor of political
economy in this country who had paid much attention
to transportation said to him several years ago that
he did not think national ownership will become an
issue here in the next half-century, unless England
should precipitate it by nationalizing her own roads.
After being here for some months of late, and talking
with leaders of opinion, Mr. Acworth doubts whether
his friend would repeat this view; for it seems to him
now ‘‘more than possible that the United Statés
will lead England in adopting a policy of railway
nationalization, not after fifty years, but in the
proximate future.” :

He recognizes a stronger instinet against this and for
private enterprise here than in Great Britain; this he
deems correctly based on the fact of a lower efficiency
and a lower personal quality in government agencies
here than in England, as well as on the greater prob-
ability that here (in the words of President Hadley)
politics would corrupt railway management and rail-
way management would corrupt politics. Yet he
thinks he sees forces which impel towards the undesir-
able outecome. A the present time American railroads
are distinetly more elosely under Government. control
than are Iinglish ones. Their operations cover broad
areas, are overwhelmingly inter-State, and therefore
under jurisdiction and control of Washington. Several
of the greatest lines now find their right to dividends
questioned, the Inter-State Commission even saying
that “whatever has been invested in these properties
from earnings may belong, not to the publie, which
has paid for it, but to the stockholders, who have
already received a full return for their investment.”
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"While Government. regulation in England dates back
‘to the beginning and has been very gradually increased,
the whole huge mass of Government regulation in the
States “has been piled in the course of a few years
upon the backs of officials brought up under & system
of almost entire freedom from official restraint.”
Therefore railway men have lost their bearings and
“all private initiative is paralyzed,” So Mr. Acworth
thinks he discovers that ‘‘a mass of public opinion,
growing larger day by day, is crystallizing in favor of
Government ownership.” In explanation and further-
ance of this opinion, he attaches great weight to the
admitted necessity of further railway extension, and
under this pressure he thinks it “‘quite conceivable that
private ownership in the States may be submerged by
a great wave of popular indignation.” Further, he
adds that “history shows not & few instances in which
the railway policy of a country has been reversed
within a very brief period.”

Such is_the outlook as this trained student and
pretty large observer of the United States skefches it
It is not-an agreeable one, but we do not eare to com-
ment upon it save to suggest whether Mr. Acworth is
not drawing an unsound deduction from his facts.
Particularly, whether he does not. argue wrongly from
the very suddenness and sweep of the change here
within a few years. He deems this a reason for fore-
casting a resort to nationalization under a wave of
popular indignation, demanding more railways at once
and lopking for them to the fountain-head in view of the
discouragement of private capital. This change is it-
self only a part of a sweeping one—sudden, emotional,
unreflecting; caught up by politicians as a swelling
wave upon which they may ride to power. If it were
of slow growth, we might deem it deeply rooted; be-
cause it is hasty we may look to see the light and rule
of reason return.

The November 1st settlements had effect
upon the condition of the principal Central banks
abroad than upon interest or discount rates. TLondon,
Paris and Berlin each issued a return on Thursday,
the second day of the month, and the changes were
quite marked, though not more so fhan usual at this

iperiod of the year. That the demands upon the
institutions were no heavier than anticipated is re-
flected by a subsequent weakening in discounts.
The Bank of Ingland, although it lost more than
$5,000,000 gold, showed a stock on hand of 8182,
000,000, much the best for the opening of ‘\Zuvmnh{,r
in any recent year, and its total reserve (5124%) 1
quite 6% above the corresponding average durm;,
the last decade. Discounts in London have since
gone down to 314 @3%4%, and the Bank feels so com-
fortable that it will not offer the slightest inducement
to start a gold movement from New York. Across
the Channel a ‘better feeling also prevails. The
monthly disbursements in Paris occasioned an increase
of more than $46,000,000 in the discount portfolio of
the Bank of France and an extension of fully $32 -
000,000 in its note cireulation; but there was not, as
there has been often of late, a reduction in the amount
of gold on hand. This suggests that the peasants have
at last overcome their nervousness concerning the
possibility of hostilities with Germany and are no
longer withdrawing cash from banking channels.
During the last day or two French bankers have shown
less aversion to discounting finance bills. Moreover,
they have ceased borrowing here and the conclusion of
the Motrocean agreement should expedite a return of
borrowed funds.

more
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In Berlin, as we have explained on other oceasions,
very onerous demands fall upon the Imperial Bank at
the end of each month; even when monetary conditions
are normal.  Thursday’s statement revealed a shrink-
age in gold and silver of $19,000,000 as well a8 in-
ereases of $27,000,000 in note civeulation, $15,000,000
in loans and $25,000,000 in discounts. In comparison
with other returns, this week’s showing is not unsatis-
factory. The Reichsbhank’s holdings of specie to-day
stand ot $260,000,000, which is well ahead of any
recent year with the single exception of 1908, when the
figure was only slightly higher. Loans anddigcounts,
as well as circulation, however, have also expanded,
the amount of notes outstanding having risen fto
$180,000,000. Germany might have been in an
awkward plight had not New York come to the rescue
at the time France withdrew her credits. It is esti-
mated that Germany’s borrowings here have approxi-
mated $75,000,000. The best opinion is that the
total will be reduced rather than increased from now
on, especially as the Moroecan agreement has now been
definitely accepted. Both money and discount rates
have already declined materially from their high levels,
and the loans obtained here are unlikely to be generally
renewed on anything like the original terms. Viewing
the foreign monetary outlook as a whole, there is
little occasion for uneasiness, although, of course,
more or less stringency must be looked for at the close
of the year.

The conference of Southern governors called to dis-
cuss matters having to do with the marketing and
prices of cotton concluded its labors at New Orleans
on Tuesday last after having evolved a plan, the
acceptance of which by planters, it is expected by
those responsible for its adoption, will secure immedi-
ate relief from what they call the depression in the
price of the staple. The various recommendations
may be briefly stated as (1) greater diversification of
crops, letting cotton be the surplus erop; (2) the cut-
ting down of cotton area next spring to the extent of
2590 (3) the establishment of a system of warchouses
at the South in which the cotton crop can be held
when prices are low, negotiable receipts being issued
therefor; (4) the withdrawal from the market of all un-
sold cotton of the present crop and its gradual market-
ing (presumably at higher prices) hereafter. Aside
from these recommendations Congress 18 called upon
to have the presenf crop-reporting plan so amended
as to comprise a greater mass of statistics from home
and abroad, the governors agreeing to follow a like
plan in their own States. Finally, it was decided to
propare & memorial to President Taft mvukmg the
employment of the Sherman Anti-Trust Law in the
specu]uuvo world.

It is to be noted that the plnn 18 L\pLL[Ld to secure
relief from depression in the price of the staple, but
we fail to find any tangible evidence of depression.
It is true, of course, that prices are much lower now
than at this time in 1910 or 1909, but they have
evidently been satisfactory, judging from the rapidity
with which cotton has been marketed. Iurthermore,
it is not to be expected that a yield of the unprece-
dented volume of the current erop could, under any
conceivable plan, be marketed upon the price bases
of the comparatively moderate or short growths of the
preceding two seasons. This governors’ conference is
not the first attempt made to set aside the laws of
supply and demand in the interest of cotton, and it is
hardly apt to meet with any greater success than the
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efforts which have preceded it. We have pointed out
from time to time in our annual acreage and crop
reports how little attention has been paid by planters
to recommendations to radically decrease acreage, and
we expect that next spring we shall have to record
another failure in that divection, It does not seem
that Southern farmers, generally, are in sympathy
with these recurring movements to artificially boost
the price of cotton. The movements, however, en-
courage and greatly stimulate the efforts making to
extend sources of supply outside the United States.

Bank clearings in the United States for the month
of October 1011 present no evidence of any special
activity in the country’s commuiercial or industrial
affairs.  On the contrary, they would seem to reflect
the attitude of hesitancy in our industries, which
current. Governmental action is known to have been
causing. With prosecutions under the Anti-Trust
Law continuing, all large interests are nervoug, not
knowing where the next blow will fall, and this natur-
ally militates against business activity. The Inter-
State Commerce Commission, moreover, shows no
disposition to modify its stand against the railroads,
which in many cases arc not only facing largely
augmented expenses of operation, but a decreasing
volume of gross earnings. As regards New York and
other leading centres of stock speculation, it is to be
stated that dealings in shares were less active in
October than in the preceding month, or in the
corresponding period of any recent year, this account-
ing in considerable measure for the decrease ex-
hibited at those cities. Of the 144 cities included in
our clearings compilation, which is presented on the
first text page of this issue, 56 report declines from last
year for the month, while for the ten months losses
are to be seen at 54 points.

Mainly as a result of the falling off at New York, the
decrease in the aggregate for the whole country in
October, as compared with 1910, is 2% and for the
ten months of the calendar year 1911 is 3.59,, Con-
trasted with two years ago there are losses of 14.79
and 2.4%, respectively, but the current year’s monthly
total is 11.5%, greater than the small total of 1908
and the increase for the ten months is 25.49%, Out-
side of New York October's aggregate exhibits an
increase of 1.99;, and that for the ten months an aug-
mentation of 0.8%, compared with a year ago, while
confrasted with 1909 gains of 3.7%, and 9.87%,, respec-
tively, are shown. Although the general exhibit, as
alrendy inferved, is not as favorable as during most
recent months, a number of cities report appreciably
greater clearings than tor the similar period of 1910
or earlier years. This is more particularly true of
such eities as Los Angeles and three or four smaller
municipalifies in  California, Topeka, Galyeston,
Atlanta, Augusta, Jacksonville, Fla., Macon, Austin,
Wilmington, N. C,, Akron, Toledo, Lowell, and to
a lesger extent Baltimore and Rochester. At New
York the decline of 5.0% for the month, as well as the
loss of 6.4 for the ten months, is largely if not wholly
explained by lessened activity in stock speculation
and even greater losses from 1909 are similarly ac-
counted for.

At the New York Stock Exchange transactions
in shares aggregated 10,936,901 shares in October this
year, against 13,452,381 shares in 1910 and 21,730,614
ghares in 1909, while for the ten months the com-
parison is between 103,231,889 shares, 143,614,352
shares and 178,302,309 shares respectively. Bond

deualings have continued of fairly large volume, and for
the ten months sales have aggresited 712 million

| dollars, against only 51014 millions in the like interval
| of 1010,

Contrasted with 1909, however, there is a
heavy loss, dealings then totaling 1,117 million
dollars.

The Canadian clearings exhibit for the month and
ten months is distinetly favorable, notwithstanding
losses al one or two points. Very conspicuous gains
are recorded at gome cities in the Northwest and on
the Pacific, as witness the increase of 63 19, at Calgary,
81.6% at Edmonton, 31.49, at Regina, 31.79, at
Victoria and 22.7% at Vancouver. Tor thefourteen

cifies furnishing comparative figures, the Octoher
aggregate exhibits an augmentation over the same
month of 1910 of 19.99, and for the ten months the
Contrasted with 1909, increases
and 40.6%, respectively, are recorded.

gain reaches 16.5%,,
of 28.5%,

The historical importance of current events in Chine
cannot casily be grasped amid the elamor raised over
other political developments abroad and the turmoil
over revolutionary economic happenings at home.
That the moribund Chinese Empire, after centuries
of indolence and crass Oriental backwardness, should
throw off the yoke of despotic absolutism in govern-
ment and succeed in egtablishing a Cabinet responsible:
to the people after the model of the British Constitu-
tion, is an achievement of tremendous significance; yet
the revolution, apparently, is mot the snap result of a
sudden, ill-considered rising of malcontents, but the
fruit of a movement which has been in progress for
years and which even the hidebound traditions of the
Celestial Empire could not permanently frustrate.
How, in response to the spreading demands of enlight-
ened citizens, the late Emperor and the Empress
Dowager appointed a commission to study Occidental
political institutions, how provincial assemblies first
met in Oet. 1909, how the National Assembly speedily
followed, and how the promised representative Parlia-
ment was accelerated four years, has been recorded
from time to time in our columns. It is necessary
now only to give the salient events that have happened
during the week.

At the close of last week conflicting accounts were

rreceived of the outcome of severe fighting in the

neighborhood of Hankow, but at other points the-
success of the rebels was unquestioned. Great eon—
sternation prevailed at Pekin, as the Imperial forces-
had shown decided sympathy with the revolutionists,
and it was feared that the Throne would be left
entirely unprotected. At Canton a republic was
declared, Matters looked very black at the opening
of thig week, and on Monday the Throne capitulated
abjectly to the demands of the reform party. An
ediet was issued in the name of the five-vear-old
Emperor, Hsuan-Tung, apologizing for past neglect.
and mistakes, granting an immediate Constitution and
promising & Cabinet from which nobles would be ex—
cluded. A second communication pardoned all politi—
cal offenders associated with previous and current
uprisings. The extraordinary ediet of the infant
Emperor read in part:

I have reigned three years and have always acted consei-
entiously in the interests of the people. But I haye fo
employed men properly, as I am without political skill. I
have employed too many nobles in political positions, whick
contravenes constitutionalism,

On railway matters one whom I trusted deceived me.
Hence public opinion was antagonized. When I urge
reform, officials and the gentry seize (he opportunity fo
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embezzle. Much of the people’s money has been taken, but
nothing to benefit the people has been achieved.

On several occasions edicts have promulgated laws, but
none of them has been obeyed. The people are grumbling,
yet I do not know. Disasters loom ahead, but I do not see.

After referring to the uprising in various places, the
edict continues:

The whole empire is seething. The spirits of our uine
deceased Emperors are unable to enjoy the sacrifices properly,
while it is feared that the people will suffer grievously.

All these things are my own fault, and I hereby announce

to the world that I swear to reform and with our soldiers and

people to carry out the Constitution faithfully, modifying
.legislation, promoting the interests. of the people, and
abolishing their hardships, all in accordance with their
wishes and interests. The old laws that are unsuitable
will be abolished. The union of the Manchus and Chinese,
mentioned by the late Emperor, I shall carry ont now.
Finances and diplomacy have reached bed-rock.

Even if all unite, I still fear that we may fall. If the
Tmpire's subjects do not regard and do not honor fate, and
are easily misled by outlaws, then the future of China is
unthinkable. I am most anxious day and night. My only
hope is that my subjects will thoroughly understand.

The Manchu Prince who held the office of President

. of the Assembly resigned, and the Chinese Li Chia-
Chun, succeeded him. Other Manchu officeholdery
were displaced by natives, and the Imperial assurance
was given that “heveafter Manchus and Chinese shall be
resarded equally.”  Several more edicts were issued,
all signalizing how completely the ruling sovereign had
surrendered to the people. The National Assembly on

. Tuesday expressed gratification over the edicts and its
pelief that the situation in China would be improved
‘by the fulfilment of the royal promises. Meanwhile,
“however, severe fighting was in progress at many points
~and the first concern of the Pekin Constitutionalists

- was to secure peace. Yuan Shi Kai was appointed
the first Premier of the reformed Government, a step
fully expected in consequence of his great ability and

“his popularity with the more reasonable of the re-
formers. In accepting the resignations. of the old

- ministers, the Throne made this reference to Yuan
Shi Kai: “When he has arranged matters a little in
Hu-Peh Province, let him come to Peking and organize

‘2 complete Gabinet, and carry out immediately
reforms in politics and all other matters. Pending

“Vaian Shi Kai's arrival, let the former ministers con-
tinue their duties without negligence.” The first act
of the new Premier was to announce that he would

-at once eease hostilities against the revolutionists and
endeavor to come to terms with them. The National

. Assembly telegraphed to Gen. Li Yuen Heng, the
commander-in-chief of the rebels, requesting him to
gsuspend operations, and he was reported to have
aoreed to meet the Premier. Yesterday it was
reported that Yuan Shi Kai had declined the high
honor conferred upon him, but this was regarded as
purely a formality called for by Oriental gonceptions
of modesty, his acceptance of office being looked upon
as certain.

The old Premier, Prince Ching, the sole high Manchu
official loft in the capital; agreed to memorialize the
Throne in support of the following reforms:

(1) That all Iaws opposed to Constitutional methods be
annulled immediately; (2) that the election of members of
Parliament be undertaken withoub delay; (3) that the Pro-
vinoial Assemblies throughout the Empire be granted co-
ordinate authority with the Provincial administrative offi-
cials; (4) that in order to avert an open rupture with the
Manchu royalty a plan be drawn up to provide for the
support of the Manchu bannermen and pensioners, and that
the “banners”—the eight divisions of the Imperial Manchu
military—be disbanded; (5) that the Manchu bannermen

adopt Chinese surnames; and (6) that a formal proclamation
be issued announcing that military foree will not be used

against the revolutionaries.

The task of drawing up a system of Government
satisfactory to the various factions is expected to prove
delicate and protracted. In the South the reformers
want nothing short of a republic, buti in the North the
continuance of the Throne is regarded as desirable for
patriotic, traditional, religious and otlier reasons.

A syndicate of French and Belgian bankers, and in-
cluding English members, was reported to have agreed
to lend $30,000,000 to China at 69 just before the
capitulation of the Government. Tt is understood that
the American, Irench, German and British bankers
composing the syndicate which raised the $50,000,000
loan to China earlier in the year will meet in London
next week to consider the whole Chinese situation.

That the German authorities have dealt harshly
with Americans in the dispute over potash contracts
has been the opinion held here by many; consequently,
an announcement from Washington on Tuesday that
“yich potash deposits, said to be great enough to sup-
ply the needs of the United States, have been discoy-
ered in the West by scientists of the Department of
Agriculture” created very keen interest. Nemesis, it
was declared, had struck back at the over-reaching
CGlerman mine-owners. The dispateh went on to quote
Secretary Wilson as saying that the discovery “will
mean a saving of $12,000,000 to this country, as here-
tofore the United States has been spending about that
sum annually to buy its potash from Germany.” The
Secretary would not reveal where the deposits had
been found. In trade cireles the report svas received
with reserve pending fuller and more specific informa-
tion. And this cautious attitude would appearfrom
subsequent intimations to have been justified. In-
vestization, elicited statements which greatly qualified
the original report.  The Department’s prospectors,
it was explained, had merely discovered potash
“sources,” not “deposits” in the accepted sense of
that term. The Geological Survey had used the
$20,000 granted by Congress for such work in the hor-
ing of a drill hole near Fallon, Nev., and an expert
connected with the project was recorded to have ad-
mitted that not a sign of potash had beendiscovered
there. The hopes inspired at home and the fears
ereated in Germany have consequently been modified.
One prominent Berlin papér, commenting upon the
earlier version of the discovery, characterized the in-
cident as “the firgt fruits of Germany’s short-sighted
poliey toward America,” and added that it would be
easy for the United States to manipulate its fariffs so
as to exclude German fertilizers now that & home sup-
ply had become available. This stricture upon Ger-
many’s conduct ig the more significant since it ema-
nates, not from chagrined American importers, but
from one of the Matherlund’s most respecied daily news
papers.

The long-drawn-out controversy over the American
contracts with the Geiman producers hag at lagt been
settled on the basis of a compromise. Into the his-
tory of the dispute, already mueh discussed, it is un-
necessary to go on this oceasion. The two concerns
which broke away from the German Government-con-
trolled syndicate, the Aschersleben and the Stollstedt
have agreed to return to the combination; the Awmeri-
can Agrieultural Chemical Company has consented
to code to the two companies o large sum (not less
than $600,000, it is said) out of the money which
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was paid by it anent the penalty fax, but held in
trust pending a settlement, and American fertilizer
manufacturers are now charged the syndicate prices
as established in 1909, Thus has ended a quar-
rel which has not tended to promote friendly relations
between this country and Germany. At one time a
general taiff war was threatened, our Government
having protested against German proposals, but the
general opposition to such a course influenced Wash-
ington to adopt a conciliatory attitude even in
face of a deep-rooted conviction that our manufactur-
ers had not been generously treated. Should the re-
ported discoveries of potash at home prove as impor-
tant as at first represented, there can be little doubt
that the proper steps would be promptly taken to
render the material available for our manufacturers,
and thus save them from paying the onerous export tax
imposed by Germany.

Italy is finding that the conquest of Tripoli is a
more perplexing and costly fask than she originally
imagined, and more desperate means than the military
oceupation of the North African territory may be
taken to force Turkey into submission. The seizure
of 1slands belonging to the Ottoman Empire in the
Grecian archipelago is planned, and as Italy has
alrendy incurred a war bill estimated at more than
$100,000,000, the terms of peace are likely to be yery
different from those proposed when the Ttalinn fleet
first crossed the Mediterranean. The news emanafing
from Rome records nothing but Italian suceesses in the
fighting which has been going on south of the eity
of Tripoli, but Constantinople, on the other hand,
has published accounts of repeated victories over the
enemny.

Both from Turkish and from independent sources
have come accounts of inhuman slaughter of Arabs
by the Italian troops in revenge for treachery by the

latter, Some of these reports deseribe the Ttalian
brutality as infinitely shocking. It is alleged that
the soldiers, incensed by the losses inflicted by the
combined forces of Turks and Arabs, and by un-
expected attacks by bands of the latter, who had
accepted the new rule, fell upon non-combatants,
including women and children, and shot them down
without any pretense at trials, The special corres-
pondent of the “London Times’ at Tripoli was moved
to characterize the outhreak as “indiscriminate slaugh-
ter.” 'This commentator gives due weight to the
military considerations and points out that the attack
was brought on by an insurrection among the Arabs.

The Ifalian Government, on the other hand, denies
the allegations of ¢ruelty in the most emphatic terms.
Premier Giolitti on Wednesday issued a lengthy
statement on behalf of the Government and the whole
nation. He claimed that the only reproach admis-
sible could be on account of excessive humanitarianism,
prompted by exaggerated scruples, The Premier
added:

Our soldiers, trained in the school of loyalty and aceus-
tomed fto the uprightness of the Abyssinians, who are open
enemies or steadfast friends, did nob expect that the Arabs,
after they had aworn fealty and received grain and flour
and’ other concessions, would treacherously break their
oaths and traitorously turn their arms upon the wounded.
Among our heroic dead many were barbarously killed by the
enemy after they had fallen gravely wounded,

Hao who asserts that the Italian soldier would offend woman
or child shows ignorance of our country and race,

The oasis within our own lines, after the population had
been removed out of harm’'s way, was rendered useless as
a covoer for the enemy. The trees and walls, and, in fact;
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everything which might afford shelter for the Arabs to
repeat their treschery, were destroyed. "I ‘no ‘report ks
General Caneva made any allusion o women and children
killed. Ll

There is, instead, proof of unheard-of ertielty to' our’
wounded. Many were bBlirbirously ‘knifed, beinz Killed
while lying wounded and unable. to defend themselyes.
Besides the ocular testimony, this is proved by the fact
that, while the nermal proportion between the wounded
and dead in battle is one to two, the Turks having about
2,000 killed and 4,000 wounded, our desd nuinbered 374
and our wounded only 158.

In open attacks, in ambushes, and also in time of treason
the courage and humanitarian sentiments of the Italian
army and navy aré above praise. Always admired, they
render this war an example of génerous and chivalrous
eivilization,

The latest reports state that the Ttalian forces have
been driven northwards until they occupy only two
or three miles around the City of Tripoli, Reinforce-
ments are being rushed seross the Mediterranean,
and it is declared that the invading army is now
strong enough to commence a general  advance,
Meanwhile, cholera is playing havoe with the soldiers,
so that the expedition, which was entered upon so
precipitately and, it might be said, light-heartedly, is
proving costly both in men and meney. Rumors
are in cireulation that a “holy war" is being assiduously
fostered by the Turks, and that carnage far worse
than any yet reported may be witnessed. So far the
Furopean Powers have not intervened, and it may be
significant that the Ottoman Government has with-
drawn all its proposals looking towards arbitration.
It is searcely conceivable, however, that the principal
nations of Europe will allow Italy to greatly extend
her sphere of aperations.

Lower discount rates are reported from the principal
Luropean ecities. London quotes 3%% for gixty
and 334 % for ninety-day bills to arrive, while spot
bills can  be placed at 334 to 3%4% for sixty days
and 3149, for ninety days. Paris has modified its
charge for negotiating finance bills from 49 to 3349,
which, however, still is 14 of 1% above the rate for
commercial bills, Berlin has lowered its spot quota-
tion to 424% and is willing to accept bills later in the
month at that rate. Amsterdam remains on s 33{%,
basis, but at Brussels the minimum is 49,. Rasier
terms are looked for after the tension occasioned by
the monthly settlements has subsided.

The Bank of England again encountered eompetition
for the new South African gold offered in the open
market on Monday; Paris secured part of the offering,
which totaled £1,092,000, and most of the remainder
wus ear-marked for the India Council, Toreign
demands for gold were not exceptionally heavy, but
according to a cable dispateh from our special corres-
pondent there was a considerable loss on shipments
of gold to the interior of Great Britain. The weekly
statement, as & consequence, disclosed a decrease in
bullion of £1,012,129, and as there was an increase in
circulation of £456,000, the total reserve fell off
£1,468,129. Notwithstanding a reduction of £1,647,-
000 in ordinary deposits, the loan account was cut
down by only £257,000, & somewhat unusual showing,
but probably accounted for by the temporary month-
end demand for facilities. Publie deposits decreased
£65,000. The ratio of reserve to liabilities declined
from 52.80%, last week to 51.68%, this week. This is
above the corresponding percentage in a series of years
with the exeeptions of 1904 and 1808, when conditions
were abnormal.  The total amount of bullion on hand,
£36,418,414, has not been equaled at the opening
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of November in recent years. Since the figures were
compiled, £100,000 gold has been forwarded fo Egypt.
Our special correspondent also furnishes the following
details of the movement into and out of the Bank for
the Bank week: Imports, £11,000 (of whieh £6,000
from Australia and £5,000 bought in the open market);
exports, £450,000 (of which £300,000 to Turkey and
£150,000 to Beypt), and shipments of £573,000 net to
the interior of Great Britain.

The New York money market still enjoys the dis-
tinction of being the easiest in the world, though this
distinetion is not relished by bankers at their wits’ end
to find safe, liquid and remunerative employment for
their funds. The notable recovery in stock values on
the Exchange has not broadened the demand for time
facilities on the part of brokers; the fact is that the
speculation has been chiefly among professionals and
not to any considerable extent for what is called the
public account. Within a month of the opening of
Congress and the consideration of important tarifi
revision, it is not astonishing that mercantile interests
are borrowing very little. Nor have our bankers
again been able to lend large sums to Europe on the
lucrative terms available last month and at the end
of September, for money is tending downwards at the
principal centres. It is true that the low rates current
here have, combined with the necessities of borrowers,
brought out a slightly larger volume of new security
issues, particularly short-term motes, and these have
been readily absorbed. But the outflow to interior
parts which ordinarily is witnessed in the final quarter
of the year has signally failed fo materialize. Taken
as a whole, therefore, the inquiries for accommodation
are far below normal, so that even the extensive lend-
ing to Europe has not proved adequate to use up the
supply.

A rise in call money to 39 on the first day of No-
vember excited comment not because such a rate is
excessive for this week of the year but because a
similar quotation had not been recorded since the
New Year strain relaxed towards the close of January.
The same maximum was paid for a number of loans
on Thursday, and on that day renewals were not
granted under 23{9,, as compared with 23¢% on
each preceding day of the week. The temporary
firminess was produced, of course, by the dividend
and interest requirements, coupled with moderate
inquiries from Stock Ixchange houses not over-
supplied with time accommodation. Yesterday the
tone was weaker, the range being 2% to 29,
with the final loan made at 29¢;. The ayerage
ruling rate for the week has been 2149, Very little
need be said of the time money division of the market.
The range for all maturities from sixty days to six
months is 314 to 3349, with most of the transactions
for the gshort dates done at the lower figure. Osten-
gibly the offerings are large, but this is beeause the
absorption is so extremely lethargic; money brokers
state that were fairly considerable amounts fo be
taken, the asking rate of 33{% would in all probahility
be raised to 49,. Commercial paper is reaping the
benefit of cheap money and the light drawing of bills.
Instances have been quoted of a 3%4% rate for en-
dorsed bills receivable not maturing until well into
1912, while quite a few prime names have been ne-
gotiated at 497, These terms, it should be explained,
do not represent the market as a whole but only apply
to offerings of exceptional attractiveness. The
range for four to six months’ single-name bills of high
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grade is 4 to 4149,

for the bills of concerns not so widely known.
banks are not keen bidders at the lowest rates.

with 4379, and upwards named
The

One explanation of the unseasonably high rates
which have ruled in New York for foreign exchange
is to be found in the way bankers have handled com-
mercial bills. Sixty and ninety-day bills drawn
against exports of cotton and grain have been simply
remitted to London for acceptance, but (in a great
many cases) not drawn against. TLater on these bills
will have to be finally settled. Meanwhile, American
bankers enjoy the higher discount rates obtainable in
London than can be realized at home. This form of
investment has appealed to certain very prominent
institutions carrying enormous deposits, for which
there has been a very poor demand locally. During
the current week exchange rates have been stiffened by
the monthly dividend and interest payments to Euro-
pean holders of our securities. Instunces are re-
ported of speculative commitments having had to be
covered at sharp losses, the shorts having reckoned
upon much lower quotations at this time, owing to
our very large shipments of commodities. Then there
have also been sales of stocks in this market by Buro-
peans who do not regard with equanimity the Gov-
ernment’s incessant attacks upon our business organi-
zations and possible tinkering with the tariff.

Latterly there has been little lending by our bankers
to Turopeans. As a matter of fact, exchange dealers
are uncertain as to how the market will be affected dur-
ing the next three months by international borrowing
and lending. Some feel that a return of American
money will set in very shortly in sufficient volume to
depress exchange rather severely, while others are
acting on the theory that money will continue more
valuable on the Continent and in England than in New
York, This much can be said with certainty—opet-
ators are paying high rates for exchange to be shipped
several weeks from now, This would indicate that
no immediate decline is expected. Demand sterling
has sold at 4 87 for remittance by next Wednesday’'s
mail steamer, and cable transfers have brought 4 8734,
The only gold shipment from New York this week con-
sisted of $1,000,000 sent to Canada on Monday. Inter-
est rates there are at least 19, higher than here; hence
other engagements may be made. So far this year
Canada has taken fully $16,000,000 gold coin from
this city. On Wednesday $1,500,000 was transferred
through the local Sub-Treasury to San Francisco.

Compared with Friday of last week, sterling ex-
change on Saturday was weaker, with demand quoted
at 4 8685 @4 8690, cable transfers at 4:8730@4 8740
and sixty days at 4 8360@4 8370. Violent specula-
tion caused a sharp decline on Monday, demand falling
from 4 8685 to 4 8665; this was partly regained later,
however, though final figures were below Saturday’s
level, at 4 8670@4 8680 for demand, 4 8710@- 8715
for cable transfers and 4 8350 @4 8360 for sixty days.
On Tuesday, after opening firm, demand declined to
4 86% during the forenoon, bub recovered later and
advanced to 4 8685@4 8695, while cable transfers
closed at 4 8715@4 8725. Demand rose to 4 8695
Wednesday forenoon on inquiries incidental to the
Nov. 1 disbursements; later in the day the tone was
easier, with closing quotations for denand at 4 8680 @
4 8685 and cable transfers at 4 8720(@d 8725; sixty-
day bills advanced to 4 8660@4 8370. On Thursday
the opening was weaker, demand selling at 4 8634;
then quotations moved up 10 points, although trading
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was very quiet, and rln&ml a5 fnllmu dems m(l 4 Sh?x
@4 8690 and cable fransfers 4 8720@4 8730; sixly
days was unchanged. On Friday new high quotations
for the week were reached, demand going to 4 8705
and cable transters to 4 8745, though the close was a
shade easier at 4 8370@@4 8380 for 60 days, 4 S695@
| 87 for demand and 4 8735@-4 8740 for cables. Com-
mereial on banks was quoted at 4 8234 @4 8314 and
idloecuments for payment 4 8234 @4 84, Cotton for pay-
ment ranged from 4 8234 (@4 8315, prain for payment
from 4 8314 @ 84.

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

ecelved ty
Wk ending Novéemher 3 1011, N.Y;

Nt Interior
Aforewiant.

Shipped by
Binks. N, Y, Bonks,

Curreney ...
LET1 ()

33,570,000|Galn. $2.421,000
1,424, rn]iliiu un 421,000

$7,300,000|Galn $2,747,000

|
With the Sub-Treasury operations and gold exports
the result is as follows:
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The following table indicates the amount of l)ulllun
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MOROCCO, TIHP()LI AND INTERNATIONAL
PEACE.

Yesterday’s publication of the agreement over Mo-
rocco by the French and German governments, with
ita recognition of the Freneh protectorate and their
joint requesti for all other European Powers to coneur
i this peacable settlement, and its agreement to submit
further disputes to The Hague Tribunnl, apparently
brings to its end an irritating dispute which to most
people will seem to have been from the start super-
fluous.  But it has had this very great value, in the
lessons which modern governments have had to learn,
of teaching all of the lately quarrelsome Powers what
war between two or more greal European States at
this present day would involve. They have scen in
the Trench and German money markets of Septem-
ber and October what the mere apprehension of
guch o war must mean, and they will be far less
likely, on the next oceasion of the sort, to indulge in
loosely veiled threats of war which might of theru-
selves make war inevitable,

This turn in the Morocéo ineident leaves one un-
plensant infermational affair s6ill open, and we propose
to tliseuss some aspeets of that affair in the light of the
Franco-German incident. As & chapter in military
history, the Tureo-Italian war has proceeded in the
only way that could have been expected from the eir-
cumstances of its beginning. It will probably, indeed,
be described in history, not as an international war at
all, but as invasion of a far outlying provinee which
happened to belong to someé one else. This week’s
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t‘.l(e:spnt(:lms, describing the alleged afrocities of the
Italian troops in their treatment of the natives—the
shooting down in mass, for instance, of old men,
women and children—we hope were exaggerated or
unfounded. Signor Giolitti, the Italian Premier, has
answered these international accusations with some-
what sweeping denials. “If any reproach is admiss-
ible,” his statement sets forth, “it can only be on
account of excess of humanitarianism, We have, per-
haps, through exaggerated seruples, spared the lives
and property of the enemy, and in so doing have ex-
posed ourselves to grave risks. "This, however, we
have been pleased to do te prove that we are civilized
anel humane. In apen attacks, in ambush,
andl also in time of treason, the courage and humani-
tarian sentiment of the Ifalian army and navy are
above reproach, Always admirable, they render this
war an example of generous and chivalrous eiviliza-
tion.”

We certainly hiope that all this is true; but we must
confess that knowledge of the manner in which previous
wars ngainst savage or semi-eivilized tribes in remote
localities have been conducted by nations with high
repute for humanity, hardly encourages unqualified
acceptance of the Ltalian Premier’s contention. There
are certain unpleasant recollections wlich our own
people would like to forget connected with pur earlier
campaigns in the Philippines, There are a good many
which vaguely surround the achievements years age
of the French Foreign Legion in Algeria. It is not to
the ¢redit of Christian civilization that such reports as
those which came this week from Tripoli should be
received by people familiar with the past as something
quite in line with the story of similar previous exploits
in war.

Perhaps, however, the more interesting intimations
of the week have been those which suggested possible
reprisals and extension of the conflict on the part of
Italy, if the Turkish Government does not soon yield
to the full original demand regarding Tripoli. These
intimations conneet themselves with two other prob-
lems which have been present in the Tureo-Italian
matter from the first—the question regarding political
conditions at Constantinople itself, and the question
of possible foreign intervention.

Regarding the first, there has been a singular lack of
enlightenment, in the despatghes. It was not un-
naturally apprehended that the fivst [talian successes
in Tripoli and the show of helplessness by Turkey
would be followed by popular revolts at the Turkish
capital, ind perhaps by the downfall of the existing
Government, and by general anarchy, But, notwith-
standing the meagrencss of the news from Constanti-
nople, it i3 at any rate clear that nothing of that sort
has happened yet, The Turkish Covernment ap-
pears to be sustaiping itself aud maintaining order,
Not only g0, buf financial information from the Turk-
ish eity indicates no political or social chaos. De-
spatehes from: Constantinople lately published in: re-
sponsible German newspapers showed very clearly that
no runs have occurred on the Constantinople banks, and
that the only sign of monetary trouble lias been a short-
age of small coin and restrictions applied on payment
of gold hy somé of the larger institutions.

PBut these things would have been expected even in
a highly developed finaneial market, in a state of war.
Something not very unlike them has been witnessed
very recently at Paris as o conséquence, not of war,
but only of miagivings regarding war, Furthermore,
these same «espatelies to Berlin aseribed a pset of the
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Constantinople money stringency to the large crops
raised this year by Turkey, and the fact that London
has lately been shipping gold in quantity to the Con-
stantinople banks would at least not indicate any abso-
lute breakdown of security and confidence. Had that
aceurred, one may be sure that gold would have been
in process of shipment from Constantinople to London
—precisely as it went from Paris to London during the
critical stages of the Iranco-Prussian war.

This absence of acute disorder does not make alto-
gether elear what is to be expected when the war is
over, It is possible that the Turkish people have been
deceived regarding the progress of events, as the Span-
ish people were in our war of 1898, That might con-
ceivably mean a popular uprising when the Govern-
ment is eventually foreed to yield, or it might, as in
the case of Spain, mean fthat the people would take
their digillusionment sullenly but philosophically. At
all events, we are probably past the time when any

anger exists of a general Moslem uprising.

All this has also an important bearing on the much-
discussed question of foreign intervention, whether for
purposes of restoring order in Constantinople or with a
selfish view to snatching the coveted territory around
the Dardenelles. The truth is, there is probably less
reason to expect any such international snatching of
Turkish territory than there ever was before. I'or this
fact there are many reasons. One may be found by
recalling the incident of the Boxer revolt of 1900 -in
China. The world at once declared that all the Euro-
pean States would be seizing Chinese territory. What
happened, however, was that these European States
were discovered to be in so delicate a condition of in-
ternational relations among themselves that they
ghrank with bewilderment from the alarming possi-
bilities which such competitive land-grabbing in a
disputed territory would have created.

That was the situation of which Mr. Hay made such
memorable use in pledging the mutually jealous Euro-
pean Powers to respect the integrity of China. DBut
even in the case of this very Turco-Italian war, it may
be asked exactly what caused the intense irritation
which was displayed by the whole of Turope when the
war broke out. There was no talk from any political
headquarters of a protectorate or a seizure of Turkish
territory. Out of the four neutral nations most elosely
concerned with the Turkish situation, Russia was
silent, clearly recognizing thaf her own position was
too weak for interference. Austria in a manner
threatened Italy if she should undertake to attack
Turkish territory which lay close to the Austrian do-
main. England was angry and resentful, though its
Government, tied by a treaty of mutual non-inter-
ference, was unable to speak out. CGermany acted
vigorously, in the interests of Turkey, to stop the war
at once, and the German newspapers, more bitterly
than any others, denounced the act of Italy.

Now, the plain explanation of this somewhat re-
markable show of feeling by the European Powers was
that all of them had learned & lesson from the Morocco
episode, IFrom the incidents of that prolonged dis-
pute, they had learned what another revival of inter-
national disturbance would mean in politics and in
finance, and they wanted no more of it. At the present
moment it is evident, as it has rarely been on previous
similar oceasions, that the European people and gov-
ernments wish maintenance of peace, and that the
most chauvinistic cabinets are by this time aware that
neither domestic politics, nor the industrial situation,
nor international finunce, will admit of any further
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haphazard experiments of the kind. The Powers,
under such circumstances, are not only unlikely to in-
frude in a way to reawaken international jealousy, but
the strong probability is that they will stand in a
neutral way on Turkey’s side, both in guaranteeing
order at Constantinople and in resisting any extreme
demands on the part of Ttaly. This not unplessing
gtate of things is in a sense an outcome of the pro-
tracted “Morocco imbroglio.”

A PRACTICAL CASE OF PARTICIPATION BY
EMPLOYEES.

By way of approving comment upon some remarks
of the “Chronicle’ about profit-sharing as the only
apparent solution of the persistent issue between
capital and labor, Chairman Prout, of the Union
Switeh & Signal Co. sends us a copy of the plan to
that end which was lately proposed to the men in that
company and very largely accepted by them. The
plan was authorized at the stockholders’ meeting in
March last. It offered to all employees except direc-
tors and executive officers the privilege of purchasing,
during a specified term, the $50 common stock of the
company at $75 per share, in amounts governed by
the compensation received by fthe purchaser during
the last calendar year. With respect to this amount,
the men were divided into three classes: those receiving
annually not over $1,000, those receiving not over
$3,000 and those receiving over $3,000. Men in the
first class could take not over five shares; those in the
gecond could take five shares for the first §1,000, and
one share for each additional $250 or fraction, but nof
above thirteen shares in any case; those in the third
class could take thirteen shares for the first $3,000 and
one share for each additional $500 or fraction, the
maximum being twenty shares in any case. No frac-
tionul part of a share could be taken, and any man
could take less than his full number.

Payment must be made in monthly installments of
not less than 29 of the total subscription price, no in-
terest being charged on deferred payments, and the
whole must be completed within fifty months. Pend-
ing corpletion of payment, all cash dividends will be
credited as a partial payment, provided that at least
249, has been paid in. After full payment the sub-
scriber may receive, at his option, a regular stock
certificate, putting him on the same footing with other
stockholders, or a “participation” certificate, under
which he will receive, so long as he holds if, all aceruing
dividends and a special dividend of $5 annually per
share during his continuous employment, during not
more than five years. In case of death or permanent
disability of a subscriber, if he has fully paid and has
taken the participation certificate, that shall be imme-
diately exchanged for a stock eertificate; 1f the sub-
scription has not been fully paid, the company will re-
pay the money with interest, or, at its own option,
may permit the transaction to be completed by his
personal representatives. Provision is made for re-
payment to any discontinuing subscriber. In case
of a temporary closing of the plant or works, subscrib-
ing employees who continue ready to resume service
shall have their rights maintained and may accept
employment elsewhere during the suspension; if this
suspension term exceeds three months, it will not
count as part of the fifty months provided as the term
of payment. The right of the company “to discharge
any eniployee at any time, with or without cause,”.
shall stand unaffected, and when a subscriber's employ=
ment ceases, by his voluntary act or otherwise, all
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vights under the plan shall cease forthwith, coming
then under the provision made in case of death.

These are fthe main provisions, and & separate
pamphlet sets out the form of certificate and the rules
for administration. The plan was Iaid before the men
Aug. 1, and when the subscriptions elosed, on Sept. 1,
359, of the total pay-roll had subseribed, to a total of
2,747 shares, and it was found practicable to allot to
each subscriber all he had asked for. The subseribers
include even sweepers, and the amounts range from
twenty down to a single share.

Mr. Gompers seems to disapprove of the United
States Steel Corporation, because of its plan to this
same end as well as otherwise, and we should not
expect him and his associates to be pleased with any
form of stock-distributing or profit-sharing plan. In
the homely old fable of the belly and the members, it is
not in the least implied that the quarrelsome members
understood the case, because no man ever knowingly
turns against himself. Just in the degree and just
as fast as the workman realizes a community of inter-
ert, the worle and the works become “his” in an
effective even if not literal sense, and he loses disposi-
tion to abandon the one or attack the other. Profif-
sharing is the road to industrial peace, because it
conforms to human nature. It does not suit the labor
agitator, because he gets his living—a liberal and
comfortable living, too—out of disturbance. The
workman, as Mr. Prouty says, “will become more
exacting unless he realizes the intimate relation be-
tween the prosperity of the employer and his own pros-
perity and unless he feels that he is getting a fair
show in the world.” It is gratifying to learn that
since the Union Switch & Signal plan became known

many letters have been received from other employing
concerns, and that this industrial leaven is likely to
do its good work upon the lump.

RESULTS OF BALTIMORE & OHIO RAILROAD.

Perhaps the most noteworthy feature in the report
submitted the present week by the Baltimore & Ohio
Railroad for the year ending June 30 1911 is that it
shows the dividend paid to have been fully earned,
with a fair amount of surplus left over. No one would
ever have thought of susgesting doubt on that point,
except that the management in their operation of the
property have had to contend, during the twelve
months in question, with an unusual number of ad-
verse circumstances and conditions, In the first
place, the company has been spending big sums for
improvements and additions, so as to increase the of-
ficiency and capacity of the system. and this involved
a considerable addition to the interest-bearing debt
and the yearly fixed charges, while not enough time
has a8 yet elapsed to make these outlays productive.,
In the second place, the country has been going through
a period of trade reaction, and the iron and steel indis-
try has sustained a very pronounced setbaclk, both eir-
cumstances that would tend very materially to curtail
certain important items of traffic which figure con-
spicuously in the business of the Baltimore & Ohio,
whose mineral tonnage is of enormous proportions.
In the third place, cost of operation has been materially
higher on this, as on other railroads throughout the
United States, mainly by reason of advances in Wiges
made shortly before the close of the previous fiscal
year. Tinally, it has not been possible to raise trans-
portation rates, even slightly, in order to offset the

higher operating cost, the Inter-State Commerce Com-
mission having denied authority to do this.

Traffic, however, has been maintained better than
expected, revealing a relatively stable condition of the
company’s business in face of untoward circumstances,
while it was found feasible to reduce certain groups of
expenditures, following the very liberal outlays in pre-
vious years, in this way making the augmentation in
total expenses smaller than it otherwige would haye
been. The character of the conditions prevailing can
be judged when we say that gross earnings fell off in
amount of $756,249 (which is proportionately a very
small decrease, it being less than 19, of the previous
year'searnings)  and that this was attended by an in-
crease in expenses of $1,432,266, the two together
thus producing a loss in net of $2,188,515, The loss
was further augmented by an increase of $126,285
in taxes, which almost invariably move in only one
direction—upward. At the same time, interest on
funded debt increased $1,794,632.

The addition to interest churges came mainly as a
result of the issuance on June 1 1910 of $40,000,000 of
d-year secured notes. Interest on these notes ac-
crued for only one month in the previous fiscal year,.
but counted for the full twelve months in the year under
review. Amnother $10,000,000 of these notes was issued!
in 1911, but these went to retire a like amount of one-
year notes put out in 1910. As confirming what has
already been said with reference to this large capital
outlay not, yet having become productive, we notice
that President Daniel Willard takes oceasion to state
that “as yet little benefit has been realized from the
use of the additional capital, but with the completion
of the additions and betterments the road will not
only be in position to care for a largely increased busi-
ness, but will also be enabled to handle more effectiyely
and economically the present volume of traffic.”
What has been done with the money thus raised is
shown in another part of the report, where we find that
the expenditures for additions and improvements to
road reached $14,092,875, and the outlays for addi-
tional equipment ageregated $15,439,203, this latter
covering the cost of 187 new locomotives, 8,268 new
freight cars, 26 new passenger cars, besides other equip-
ment.

The increase in expenses would have been yet larger
except for a cutting down in the maintenance outlays.
In the fransportation expenses, which cannot be
varied af will, the addition was no less than £3,079,508,
besides which there was an increase of $71,763 in the
traffic expenses and an increase of $154,945 in the
general expenses, making the total addition to ex-
penses under these three groups $3,306,216. As
against these increases, there was a decrease in the ex-
penditures upon maintenance of way and structiures of
$1,381,794 and a decrease in the expenditures upon
maintenance of equipment of $492,155. It appears
that only 37,126 tons of new steel rails were used in
the latest year, against 67,161 tons in the previous
year, and the number of neéw cross-ties lnid was 1,315,
931, against 2,215,126, but this comparison is useful
only in indicating that renewal work was much less
liberal than in the year preceding. It does not indi-
cate that such work was not as extensive as it should
have been. As a matter of fact, thoughthe 1911 out-
lays in thig particular were perhaps less than the nor-
mal, the work done in 1910 was doubtless much above
the normal, thus presenting an unusually striking con-
trast, The explanation made in the report can be ac-

cepted without qualification, namely that “on sccount
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of the previous liberal maintenance {-xpenthhu'es. par-
ticularly in the preceding year, and because of the
diminished volume of business moving in the last six
months of the fiseal yeur, it was practicable to reduce
maintevance expenditures,” It is further pointed out
that the total of all mainfenance costs for the year was
20.689; of the gross earnings, “which is a liberal basis
of expenditure and ample for the mamtenance ol the
road and equipment under existing conditions.”

In reference to the rise in the transportation ex-
penses, it is well to note that there were some other
pircumstances whieh played part in it entirely aside
from the advance in wages. The report tells us that
such transportation costs were also affected adversely
by the interruptions to traffic incident to the extensive
betterment work carvied on ab numerous points, and
furthermore that recent legislation, State and Federal,
{natably the so-called “Full Crew” billg) had a similar
affect upon expenses.

The most encouraging fenture is the way traffie
and earnings have been maintained in the face of
unfavorable trade conditions, We have already seen
that the loss in gross earnings was only $750,249,
‘or less than 1%. What a satistactory result this is
will appear when we say that in the previous year the
addition to gross revenues reachéd no less than
£12 488 39G. The fact that in part this large gain
vepresented a recovery of what had been lost in
1007-08 and 1908409 (it is impossible to make direet
comparisons with the earnings for the yesrs prior to
1908-09 since the necounts now,'as far as bothjrevenues
afid expenses ‘are concerned, are in accord with the
new elassifications enforced by the Inter-State Com-
merce Commission) does not detract from the gratify-
ing nature of the showing, since in any event the fact
rémhing that in the late yeir gross earnings fell only
$756,240 below the very beést previous total reached in
the history of the road.

The compuany’s cohl fraffic, which constitutes
nearly half of its entire tornage, was actually further
increased on top of the large gains of the previous
year, the addition in the bituminous shipments haying
Been 326,793 tons and in the anthrdcite shipments
193,268 tons. Buf in the coke tonnage there was
n loss of 891,116 tons, in the ore tonnage a loss of
777,427 tons and in stone, sand and like articles
266,470 tons; while the Tumber shipmernts were re-
duced 657,155 tons and there were also large losses in
iron and steel and muchinery and manufactures.
Altogether, the ageregate amount of freight handled
wis 2,249,858 tons less than in the previous year,
but that s a déerease of only 3.58% and follows
o less thiin 11,587,584 tons incredse in the previous
year.

In theé tonndge movement one mile, the loss was
321,044,082 ton-miles, which, however, is less than
39 urid comesafter the prodigious gain of 1,975.302,682
gon-miiles' in the preceding year. In the passenger
tvaffic there were substantial gains all around—in the
ntnmberhandléd, in the number moved one mile and in
fhe¢arnings derived from the same, new high records
being mide in all these particulars. Nofwithstanding
the shrinkage in the bulky items of freight, the train-
loitd was maintained close to the high figure of the
praviods year, when there was an important
iniorensie ever the year before.  For 1911 the train-load
averages 440108 tons, against 442.37 tons in 1910,
495,34 bona‘in 1909 tnd 407 tons in 1008,

The ‘¢hanges in the averdge rates realized were very
slight dusing the year. Ibis worth while, Kowever,
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to .\g(un call atluntmn to ihr' luw figures at \'.hu ll tite
road is obliged to move traffic. In the late year the
average rate received on the company’s entire freight
traffic was only 5.78 mills per ton-mile, On the
soft-coal traffic the average was no more than 4,11
mills per ton-mile, which means that it was necessary
for the road to transport 214 tons of coal one mile in
order to earn a single cent gross.

We stated at the outset that the dividends (697 on
the common stock and 49 on the preferred stock)
had been earmed in full with a fair surplus left over.
This surplus amounted to $1,343 846. As the out-
standing total of common stock is large, numely
151,950,092, this is equal to less than 19, on the
game. It illustrates how trying is the lot of a railroad
uranager now-a~dnys, when a property like the Balti-
more & Ohio is able to show less than 7% earned on its
ordinary share capital. The result is, nevdrtheless,
aood considering the conditions thit prevailed, and,
as already indicated, it is better than had generally
been expected. In the previous year there was a
surplus of $4,357,613 above the dividend require-
ments.

THE ROCK ISLAND REPORT.

The Chicago Roek Island & Pacific Ry. Co. is one of
the few large railvoad properties in the country fortu-
nate enouich to be able to show an improvement ih
both gross and net earnings for the fisenl year ended
list June, In the gross revemie the increase for the
twelve months is $2,266,894; in the net earnings it is
§1,280,580, The favorable feature, of course, is tlie
u-]'ltl\tlv gmall augmentation in the expenses. As'is
well known, in the railroad world operating costs have
been rising very rapidly in vecent periods, nnd obviously
the Rock Island road has not héen exempt from the in-
fluences tending to swell expenses. In its case, how-
ever, the additions to expenses in the previous year had
been of such magnitude that it was possible under pru-
dent management to keep further increase within mod-
erate bounds, It may,perhaps,be recalled that in our
review of the report for the fiscal year 1009-10 we fourd
that an expansion of $5,085,692 in the gross revenues
hird actually been attended by a loss of $520,181 in net
revenue, besides which there had beén an increase of
$605,836 in the item of taxes, making the total Toss in
neb no less than 1,120,017,

It is in these results for the previous year that we
have the basis for the better record as fo the expenses
in the year under review. Indeed, it must be consid-
ered a striking evidence of the trying conditions under
which railrond operations have to be carried on that,
in face of the large additions to the expenses in the pre-
vious year, it should have been found impossible to
prevent a further addition in 1911 of nearly a million
dollars, notwithstanding efforts at retienchment in all
directions, As a matter of fact, the management did
suceeed in cutting down the outlays for maintenance of
way and structures in the sum of $935,371. On {he
other hand, however, it spent $904,003 more upon
maintenance of equipment, so that the maintenance
outlays as a whole in 1911 were almost fully as large
as in 1910.

As showing the influence of higher wages and ‘the
other items entering into the operating accounts, it
should be noted that there was o further augmentation
of '8975,840 in the transportation expenses after the
laree addition under that head in the preévious year,
and also a further increase of $211,887 in the traffic
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expenses, :rmlcmfr together an increase of $1, |<57 7 ’.‘
in the class of expenditures as to which eur tailment is
not: possible except so far as growing efficiency of op-
erations enables a management fo bring about improve-
ment:in results. That efficiency is being steadily pro-
moted in all divections is made plain by many statistics
in the report, leaving no room for doubt that the fur-
ther increase in the transportation expenses has fol-
lowed from causes beyond the control of the manage-
ment. Thus the miles run by freight trains was slight-
ly decreased in the late yeur, in face of a considerably
larger volume of transportation service renderved as
represented by the tonnage movement one mile. This
latter agereguted for 1910-11 5,597,971,5676 ton miles,
against 5,268,102,808 ton miled in 1009-10, giving an
increase of 329,868,768 ton miles, orover 6%.

Phis indicates & rencwed goin in the train<load and
also a renewed addition to the earnings of the freight
trains per mile run.  For 1911 the average train-load
of revenue freight was 269.66 tons, against 257.43 tons
in 1910 gnd only 189 tons in 1903, Including freight
maved for the company’'s own use, the average lading
of the trains in the year under review was, roughly,
320 tons, 207 tons in the twelve months imime-
diately preceding. The average freight rafe was pre-
cisely the same in the two years, namely 9.2 mills per
ton per mile. But owing to the better lading of the
trains—that 18, the increase in the average number of
tons moved by the trains—the earnings per train mile
were 52 48, againgt $2 38 the previous year.

We cite these fizures not as indieative of anything
exceptionally striking, but as showing that there has
been no lack of attention to this particulmr detail of
managernent. through which important savings are
often effected.

The best idea of the great rise in operating cost
which hag taken pluee, notwithstanding ingreassing
efficiency of operations, is furnished when the compari-
son is extended back so as to vover a series of years,
In 1006-07, with gross carnings $60,138,G73, the net
earnings were $19,325,850; in 191011, with the gross
eprnings up to §068,487,473, the net earnings were al-
most precisely the same, being $19,431,790.  In other
words, an inerease of over $8,000,000 in gross revenue
was productive pl':\('li ally of no addition to net, owing
to the fact that in the same four Years oper: wing ex-
penses rose from $40,812.822 to $49,055,683, But
that only tells half the story, If allowance be made
for the great rise in taxes which has occurred in the in-
terval, net emmings are found actually to record a de-
ereage, Dor 1910-11 the taxes for the firgt time in
many years recorded a small decrease—3168,049, or
5,844, The report points out, however, that the re-
duction 18 not due entively to a decrease in the amount
of taxes actually paid; but follows mainly s o resulf
of over acceritals in the preceding year. Comparing
1010-11 with 1907-08, the taxes increased, we ure told,
no less than §918,756, or 519, while the averngo miles
After the deduction

:l‘,!!liilr-\

operated inereased less than 19
of ull e Xpenses and everything else other than interest,
the neti income in the latest year, despite the improve-
ment over the preceding year, wag only $15, 184,566,

against $17,029,817 in 1906-07.  The shrinkage in net
—as comphreid with earlier years—has come at & time
when the company’s fixed charges have been expand-
ing a8 a result of the extra capital expenditures re-
quired in order to provide for new extensions and ad-
ditions and to keep the property abreast of the times.
Allowing for the higher interest charges, the surplus

available for dividends in 1010-11 was $5,442,713.

'l‘iuu while it compares \uth 84,747,881 in 1900-10.
controsts with no less than $8,7 _:l), 517 in 1906-07.

In such comparisons as these we have striking proof
going to show how much less satisfactory is the yield
from the railroad business now than it was a few
years ago. We might add that this surplus for the
latest year was equal to no more than 7.29, on the
outstanding capital stock and that,too,without any
appropriations from income for additions and improve-
ments, Tt cannot be said that capitalization is at all
inflated. We do not think it can be justly charged
there is any ‘“‘wafer” in the capitalization of the
Chicago Rock Island & Pacific Ratlway, which should
not be confused with the Chicago Rock Island &
Pacific Railroad or the Roek Island Company. In
any event the eapitalization is very light, being only
$10,475 per mile in the case of the stock and $32,146
per mile in the ease of the funded indebtedness and
equipment trust notes.

The fact, therefore, stands revealed that a well-
managed property like the Rock Island, having only
a moderate capitalization,is able to edrn only about
6 to 7% on the investment, for in the previous ye:zr
the amount available for the stock was no more that
(G.31%. No conservatively managed railroad pr(\pt‘rt\
will spend the whole of its available net ingome in
these times, and accordingly we find that the Rook
Island 1ii\'idcmi payments for the twelve months
under review aggregated no more than $3,930,948,
while tln- sum available on the operations of the
twelve months was $5,442.713, leaving $1,511,765 of
surplus to be carried to the credit of profit and loss.

[t may be argued that these are the results in a year
of business depression. That is true, though in the
West the influence of trade reaction was felt less
than in the East. But it must also be remembered
that the Rock Island Lines had a distinet advantage in
the circumstance that a large amount of the road's
mileage lies in the Southwest, where the crops last
season were of exceptional thmon iions, and that the
gains on that account offset any loss on account of
business reaction, The mineral tonnage fell off
488,388 tons, the tonnage in forest products decreased
149,805 tons and the tonnage in manufactures
diminished 226,130 tons, Against these losses, how-
ever, there was an addition to the sgricultural tmmu;;e
of no less than 706,350 tons and an addition to the
tonnage in animals and animal products of 111,617
tons. Altogether, therefore, {he volume of the entire
freight tonnage handled was maintained at the high
level of the preceding year, while in the number of
tons moved one mile, as we hive already sean, there
was really a very substantial increase. The pnssenger
traffic was also of larger proportions. Accordingly, it
follows that the husiness of the company in the latest
yeat was actually the very largest in the road’s history.
[n brief, then, there was no lack of business—no lack
of growth and development. Net earnings arva less
than formerly simply because the railroad ewmrrying-
service is no longer productive of the same profits.

Analysis of the report of the Chicago Rock Island &
Pacific Ralwey is necessary in order to undergtand
the position and prospeets of the Rock Island Company,
which indireetly controls the property. As is well
known, the Rock Island Compiny 18 merely a holding
company and its income consists entirely of the
dividends received by it on its holdings of the stogk
of the Chicago Rock Island & Pacific. The Rock
Island Company owns the whole eapital stock of
the Chicago Rock Island & Pasific Ruilroad Cempany;
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an intermediate concern, which in turn owns $71,-
207,400 of the $74,877,200 capital stock of the Chicago
Rock Island & Pacific Railway Company. With
the Railway Company paying only 5% dividends,
the income from that source was little more than
sufficient to meet interest charges on the $71,297,400
of RailroadCompany 43 and the 87,500,000 of new 5s,
leaving practically nothing available for the $90 -
832,102 of Rock Island Company common stock or
even the $49,908,180 of preferred stock. The income
account for the twelve months shows that there was o
gurplus of only $409,458 after providing for these
interest. charges. Of course, had the whole of the
7.20, earned on the stock of the Raihway Company
been distributed, the surplus of the Rock Island Com-
pany would has been correspondingly increased—
raising it from $409,458 to $1,921,223.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO'S.
—The publicsales of bank stocks this week ageregate 173
shares, of which 135 shares were sold at the Stoek Exchange
and 40 shares at auction. The fransactions in trust cormpany
stocks, all auction sales, reach & total of 22 shares. 130
shares of Mechanics' & Metals' National Bank stock were sold
at 268 fo 269, an advance of 5-6 points over the price
paid at the last previous public sale, which was made late in
September. 1In comparing the price (200) at which 2 shares
of Franklin Trust Co. stock were sold this week with the quo-
tation (192) at the last previous sale in June, it should be
noted that the capital of the company has been reduced from
$1,500,000 to $1,000,000. Bxtensive tables reporting the
bid and asked quotations, deposits, surplus, &c., of banks
and (rust companies in all important cities in the United
States are published monthly in the “Bank and Quotation”
Bection, the November issue of which accompanies to-day’s
“Chronicle.” Bid and asked quotations for all New York
City bank and trust company stocks are also published
weekly in another department of the paper, and will be found
to-day on pages 1243 and 1244,
Shares. DANKS—New York. ZLow, High, Close.
10 Amerles, Dank of _.__._._ 606 006 606G
*23 Commerce, Nat. Bank of._. 100 100 1903
*10 Fourth Natlonal Bank 204 204 204
1130 Meohan, & Metals' Nat.BK_ 268 2650 249
TRUST COMPANIES—Néw York,
10 Broadway Trust Co 148 1458
L0 Metropolltan Trugt Co...._ 400 400
TRUST COMPAN Y—Brooklyn,
2 Tranklin Trust Co

* Sold at the Stock Eschange.
at the Stock Hxchange.

—The “Evening Post’ of this ¢ity is authority for the
following news item published in its columns yesterday:

The Natlonal Clty Bank Interests have deelded to scll all the shares of
other banks now held by what (8'5down as the Natlonal Clty Co. This te-
tlon 13 of great significance to the brnking world, for the resson that It appa~
ently removes the obstacles in the way of the operation of the holding com-
pany by the Natlonal Cisy Bank interedts, and makes it possible for Presl-
dent Talt to approve the formation of the Natlonal City Co., which was op-
posed by Attorney-General Wickersham.

Confirmation of this statement could not be obtained at
the offices of the bank last night. The National City Co.
was organized last June by the National City Bank interests
as a subsidiary holding company. The question as to the
legality of the relations between the bank and the company
subsequently arose, and when a conflict of opinion was shown
between Attorney-General Wickersham and Secretary of the
Treasury MacVeagh (the former having held it to be illegal,
while the Iatter had expressed it as his belief that no violation
of the law was involved),the matter was referred to President
Taft for opinion. The latter’s views on the subject it was
reported would be made known the current month. The
axtent of the holding company’s interest in the shares of
other banks has created surprise. The “Post’s” comment
on this point is interesting.

In order te allay the fear expressed In many quarters that the National
Clty Hank Interests would In some way dominate the directorate of the pro-
posed Natlonal Heserve Associatlon, the regulations governing clectlon to
that bady were so changed as to make It Impossible for more than three
members (of the twenty-four clected under seetlons 16 and 17 of the Re-
vised Aldrich Plan) to come from one district.

With Congress re-assembling next month, however, and President ‘Taft
goon to file kis declalon, the aftalr reached a critleal stage whicre definfte ac-
tlon was called for from the dircctors themselyes. Willlam Hockefeller,
James Stillman, J. W. Sterling, Frank A. Vanderllp aod other prominent
dlrectors of she Mational City Dank came to the concluslen that it was best

Last grevious sale,
Aug. 1911— (0234
Oet. 1011— 200
Oot. 1811— 205
Sept. 1911— 2ou

148
400

Qat.
Oct.

1911—
1911—

147 %
410
200

June 1011— 192

1 Of this amount 100 shares were sowd

200

hitized for FRASER

to dispoge of the bank shares held by the holding company and so remove all
possible objection to the plan, With this ldea ln view, prominent officers
of the bank recently made visits to Philadelphla, Doston, Clileago and other
cltles [n the effort to effect the sale of these shares as expeditiously a5 possible,

In this way soveral thousand shares of stocks of hanks (n those ofties and
elsewhere In the Unlted States hnve been gquletly disposed of, with the result
thut inatead of oWning to-day what was probably the laneest concentrated
holdings of bank sliares [n the Unlted States, the Natlonal Cley Co. hos a
very large cash balance to [ts eredit on the bools of the National City Bank,
or in other banks with which It Is affillated, ‘There are several blocks of
stock In the New York Clty banks which temain to bedisposed of, but these
are nnder negotlation, and the actual teanster will take place In o shoct
tlme, It Is belleved that altogether 25,000 to 30,000 shares of bank stook
ware owned or [ndicectly controlled In this way by Interests affillated with
the National City Bank. The market vaiuc of these holdings has heen
stated to be $5,000,000 0 §6.000,000. This estlmate was made by a banker
plose to the management of the great down-town bank,

The largest single block of stock In any one bank, however, 14 that of
shares In the National Bank of Commerce of this clty, 'This block was ac-
quired In March last by a syndleate ropresenting the Natlonal Clty Bank,
the Micst Natlonal Banl, J. . Morgan & Co. aml Kuhn Lodb & Co,  That
transactlon mvolved an outlay of $9.000,000 by the syndicate, which pur-
chased outelght ope-hall the holdings of the Natlonal Bank of Commeroe
Stoci, which bad béen for years Meld by the Muatual Life Insuranca Co., and
one-half of the stock held by the Equitable Life Assucange Soclety, The
price pald for this stock was about $200 a shiave, so that the operation repre-
sented by fur the most inportant siogle transastion In bonk shares oo record
up to that thne. It has never beon stated exactly what Interest the Na-
tlonal City Banlk alone held In thls syndicate operation, although It |8 be-
Heyed that of the 45,000 shares of Natlonal Bank of Commeree gtock which
then changed hands, the Natlonal Olty Bank Interests received ane-thicd
or ane-half,

No defuilte actlon has yet been taken In the divestion of relleving the Na-
tional City Co. of this huge block of Natlonal Bank of Commerce stock whish
It was sald to have taken over from the orlginal syndieate.

The “Post'" states that the probabilities are that another
syndicate will be formed to take over this stock.,

—It is reported from Chicago that it'is planned to hold a
business congress on Dee. 11 to consider the country’s condi-
tion so far as business is concerned, and to determine upon
remedial legislation for presentation at the next session of
Congress, The announcements in the matter state that
these five planks, it is thought, will be embodied in the
business men’s platform: Creation of an Ameriean merchant
marine; promotbion of Ameriean foreign cominerce; curréncy
legislation; permanent exposition of American products in
Paris; and transportation, including railways, water-ways
and wagon-ways. The general purpose of the convention is
said to be for the “consideration of imperative measures for
the general welfare,” George M. Reynolds, President of the
Continental & Commercial National Bank of Chicago, is
reported as one of those supporting the movement.

—Henry Steers, of Henry Steers, Inc., has been elected a

direetor of the Washington Trust Co. of this ecity,

—The program to be observed at the convention proper
of the American Banlkers' Association, to be leld during the
week of Nov. 20 at Néw Orleans, was made public this week.
Three days have been set aside for the deliberations of the
regular convention—Tuesday, Wednesday and Friday——this
having been done to permit of proper discussion and con-
gideration of the all-absorbing currency guestion, and the
plan submitted for correcting the defects in legislation with
regard thereto. The names of thirteen speakers sppear on
the program, a larger array than has ever before addressed
any one of the association's annual gatherings. The follow-
ing is the order of proceedings:

TUESDAY, NOV. 21 1011—FIRST DAY'S SESSION.

Conventlon called to order ot 10 o'clogk 4. m, sharp by the President,
F. 0. Watts, )

Invocation by Most Rev. James H. Dlenk, Archblshop Catholle Diooese
of New Orloans.

Addresses of welcome: Hon. J. ¥. Sanders, Governor of Loulstana:
Hon, Martin Behrmann, Mavor of New Orleans; H. M. Walmsley, President
New Orfenns Cleariog=House Section,

Besponse o addresses of welcome and Annual Address of the President
—F. 0. Watts, Nashville, Tenu,

Annual report of the Genersl Secrctary—Fred, B. Farnsworth, New
York Clty.,

Annual report of the Trepsurer—Arthur Reynolds, Des Moines, Td.

Appolntment of auditing committee by the Presldent.

Annual report of the Geoeral Counsel—Thomas 3. Paton, New York Clty.

Annual report of the Executlye Counell—C. H. Huttlg, Chaleman,
St. Louls, Mo,

Amendiients to the Constitutlon—Reported out from Exeoutive Council
by C. H. Huttlg, Chalrman,

Annunl report of the Standing Proteotive Committee—Fred. B, Farns-
worth, Secretary.,

Address by the Hon. Nelson W, Aldrleh, Chalrman Natlonal Monetary
Commission—""The Proposed Monctary Plan."

Announcements.

Recess for luncheon.

The following addresses will be delivered at the Tuesday
afternoon session and the morning and afternoon sessions of
Wednesday:

Adiress by Paul M. Warburg, of Kuhn, Loeb & Co., New York—Clr-
culating Credits."

Adilress by F. J, Wade, President Mereantile Triust Co,, St. Louls, Mo.—
“Trade Dopresston and Panles.”

Address by F. . Goff, Prestdent Cleveland Trust Co., Cleveland, Ohlo—
"RelaUon ot the State Danks, Savings Banks and Trust Companles to the
Natlonal Reserve Assoclation.'
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Adidress by Geo. M. Reyoolds, Presldent Continental & Commerclal Na-
tlonal Bank, Chicagn, Hl.—Re-diseoiints and Book Credits.”

Address by Jas, B, Forgan, President First Natlonal Bank, Chleago, TlL—
“hie Mablilzation and Control of the Reserves of the Country.'”

Address by Genjamln Strong Jr.. Vice-President Bankers Trust Co.. New
York Clty—"Intereat Hates, Earnings, Dividends and Taxation,'

Address by Hon. L. P. Padjett, Colimbla, Tenn,—' Keeplng the Na-
tional Reserve Assoclation Apart fromi Partlsan Polities and Speelal Con-
trol.!"

Address by Jos, G, Brown, President Cltizens' Natlonal Bani, Ralelgh,
N O —"Tha Needs-of the Farm and 115 Benefits from the Natioual Resceve
Assoclation,'

Address by Q. Stuart Patterson, Presldent Wedtern Savings Fund Soolety,
Phlladelphila, Pa—""Dencits from the Natlonal Beaerve Assoclation Lo the
AManufacturer and Laborer,™

Address by Hon. Arsene P, Pujo, M.C.. Lake Chnrles, La.—"Denelits
of Lhie National Heserve Associntion to the Country.as & Whaote"

Address by Frank B. Anterson, Presldent Bank of Californla, N.A. o San
Francisan, Cal,—" Relatlon of the Natlonal e Aksociation o Foralgn
Trade and Banks and the Worlil'y Finanolal Contre.”

FRIDAY, NOV, 24—THIRD DAY'S SESSION.

Conventlon ealled to order at 10 o'clock a. m. sharp by the President,
F. 0, Watts,

Invoeation by Hev, I. L. Leucht, Rabbl Touro Synagogue,

Invitutlons for next gonyention.

Heports of Scotlons—Trust Company; Savings Bank: Clearing House;
Americsn Institate of Banking: State Scorctaries,

Reports of Commitiees—Curteney  Commission, J. B. Forgan, Vice-
Chalrman: Law, Plerve Jay, Chalrman; Federal Leglsiative, Arthur Reyn-
olils; Chatrmans BUlyof Luding, Clay H. Holllster, Chalvman; Bxpress Com-
panies nnd Money Orders, Joseph Chapman Je., Chalenan.

Announeements.

Recess for hund

Alternoon Sessfon,

Heports of Committess—Fidality Bonds and Burglary Insiranes, John L.
Hamilton, Chairman; Porma for National and State Danks, John M.
Miller Je. Chalrman.

tinAnlshed business,

Communleations from Exceutlve Counctl,

Eesolutions,

Heport of Committee on Nominations.

Actlon on same.

Installation of officers,

Anfounoements,

Adjournment.

The program of the Trust Company Section, which will
convene on Thursday, Nov. 23, instead of on the préceding
day, asat first announced, was given in our issue of Sept. 16.
The Savings Bank Section will likewise hold its session on
Noy. 28. The program of the latter appeared in these col-
nmuns on Oet, 7.

Ingraved invitations to the convention have been issued
by the New Orleans Clearing-House Association and the
agsociated banks.

It is understood that a petition having for its object the
organization of the “Investment Bankers® Section' of the
American Bankers' Associntion will be brought before the
Executive Council for consideration at the New Orleans
meeting. George B. Caldwell, Manager of the Bond Depart-
ment of tha Continental & Commercial Trust & Savings
Bank of Chicago is said to be one of those identified with
the movement. It is argued that as many bankers now
members of the association are purely investment bankers,
and many of the banks and trust companies in the associa-
tion operate investment and bond departments, it seems
advisable to have the eo-operation of those engaged in this
line of business to the end that the standing of the houses
may be improved, as well as the character of the securities
bought and sold, and it is suggested that the discussion of
topies of interest to this class of bankers could properly be
had through the organization of a section of their own.

—_The minimum amount of bonds which will be accepted

as security from banks qualifying to receive deposits of postal
gayings funds from third-class post-offices has been reduced
from 35,000 to $1,000. The reduction is made, it is stated,
on the understanding that the banks will deposit additional
securities as the postal funds increase. Recent compila-
tions, the New York “Times' reports, show that while the
.total postal savings deposits amount to about $3,000,000,
banks which have been designated as depositaries for
these Ninds have lodged with the Government bonds to the
yalue of 815,000,000, and the reduction in: the minimum
of bonds requived as security will; it is thought, serve to
chock the wide diserepaney between the amount of deposits
and the bonds pledged against them.

It is also reported that the Treasury Department has
defined postal savings deposits as private funds, and has
ruled that banks which have been designated as depositaries
for postal savings banks funds have no right to claim that
they are United States depositories.

The postal savings bank system was inauguarated atb
Syracuse, N. Y., on the 21sb ult., and the system also had its
inception that day at Washington, Pa., Hammond, Aurora,
Evanston and Waukegan, Ill., on the 24th at Cedar Rapids,
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Towa, and on the 28th at Albany, N. Y.; Dubuque, Iowa,
and Atchison, Kansas.

—The following circular letter, calling for:a report with
regard to banks which are delinguent in remitting collection
items, has been addressed to the National bank examiners
by Comptroller of the Currency, Lawrence (. Murray:

Wazhingion . Dct. 231911,
To the National Bank Eraminers:

Complalnts are continvally ecoming to thls office about banks to which
collestion 1tems have been gont and the remittances withheld or unteason-
ably delnyed, Some of the banks of whiech complaints bave heen made are
chronle offenders in this regaril.  Hereafter at the concluslon of she exami-
natlon of & banik you will please ascertaln from the officers It they have had
any trouble with any national bank In regard to the prompt remittance of
eolleotion Items, and, if they have, glve the name of the bank or banks in
Your reéport.

This offlee will not tolerate this conditlon lohger, and a national bank
azalnst which any compluint 18 made will bie prompily called upon for an ex-
planatiog, I necessary, o speelal examiner will be sent to make a thorough
Investization, Rteapectiully,

LAWRENCE O, MURRAY, Comptroiler.

These instructions are said to have been issued as a result
of a statement made in an address recently by Charles RB.
MeKay, Manager of the Transit Department of the First
National Bank of Chicago. Mr. McKay is credited with
having stated that he had a list of 228 banks in the United
States—167 State institutions, 51 private banks and 10
national banks—which were considered undesirable, giving
the following reasons therefore:

Thele own drafts on thele correspondents have been protested; slow in re-
mitting: do not remit and will not an swer tracers, lotters of telegrams. Un-
satisfactory returns.  Deduct exchange and then remit thele own Cashlee's
checks ag payment; uhsatlsfactory reports from correspondents; exorhitant
exchaige charnges; checks stamped 'not payable througly express sompanies.'*
Pay express cotipany In pennles or gmall changs,

— At the conference of governors of the cotton-producing
States, held at New Orleans this week on the 30th and 31st
ult., resolutions were adopted under which it is recomnmended
that the unsold ecotton of the présent erop be withdrawn
from the market and be disposed of by a system of gradual
marketing, And it was further recommended that every
farmer be induced to pledge himself to reduce his eotton
acreéage in 1912 to the extent of 25% below that of 1911,
This plan, it is stated, is expected to secure imimediate relief
from the depression in the price of the staple. The resolu-
tions also contained reference to “tentative and attractive
propositions” made by responsible finaneial interests for
purchasing some 2,000,000 bales of the present crop, and it
wis reported that this matter has been referred for develop-
ment to a committee. The committee, it is announced, will
consist of Goy. Colquitt of Texas, Gov. Sanders of Louisiana,
(iov. O'Neal of Alabama, Gov. Noel of Mississippi and four
citizens to be appointed by the governors named.

—Telegraphic advices from Washington to the daily papers
yesterday stated that an investigation into an alleged corner
in wheat, centred at Chicago, and extending to Minneapolis,
Duluth, Buffalo and Baltimore, by which it is declared that
607, of the country's wheat supply is controlled, has for
some time been under way by agents of the Department of
Justice. The results, it is said, may be presented to the re-
speetive grand juries within a few doys, and itis added that;
to insure the neceéssary evidenve, the Goyvernment proposcs
to ask the grand jury at Chigago to prevent the Armour Grain
Co. of that city from translerring or disposing of any of its
warchouse receipts. The Chicago “‘Record-Herald™ of the 2d
inst. stated that “efforts will be made to prove to the grand
jury that most of the present visible supply of wheat in the
United States, amounting Lo gomewhere in the neighborhood
of 62,000,000 bushels, is controlled, directly or indirectly,
by the Armour Grain Co.”

—At a meoting in Albany on October 28 plans for the
organization of an Eastern New York branch of the National
Citizens' League for the Promotion of a Sound Banking
System were perfected. A New York State branch of the
League was recently formed, with John Claflin as President.
The National organization hag its headquarters in Chicago.
The Eastern New York Section will embrace the territory
from Westchester north to the State line and as far Wesi as
Montgomery County. Business men in Albany, Troy and
Schenectady are taking an active part in the movement.

—Jeading bankers and business men of Philadelphia have
joined together for the purpose of co-operating with the
Nationul Citizens' League for the Promotion of a Sound Bank-
ing System in its efforts to obtain more efficient bauking
legislation. Their support is pledged in a resolution adopted
at a conference held at the office of the Western Savings
Tund Society on Thursday, which we annex herewith:




Rasoleed, That, baving ebsarved the distressing elfects of commerclal
panios In tho lessened employment of labor, In the lowering of waes, In the
diminution of trade and n the mpalvwment of the earnlngs of caspleal, And
having learned by experienge the esuniry’s need of a more efficlent banking
and purroncy system, we hereby msseclate ourselves with “The Natlonal
O tizens' League for the Promotien of a Sound Banking System,'" recently
organized fn Chloago, and we will, so far a5 we can, asalit that league In fts
efforts to educate public eplulen in erder to obtoaln legislation by Congress
te scourp—

1. Ceo-operation, not deminuat sentrallzation, of all banks by an ovolns
tlom out of our clearing-house experfence.

2. Protection of the oredit syssem of the conntry from the domination
of any group of Dnanclal or palitleal fotorests.

3. Independence of the Individual banks, national or State, and aniform
reatment Io discounts and rates to all, large or small.

4. Provislon for making liguld the sound commercial paper of all the
banlks, either In the form of eredits or banik notes cedeemabln In gold or
awful money.

5. Plaatielty of currency and credit In times of seasonable demands and
mtringenecles, with fulll protegtion agalnst over-expansion,

0. Legallzation of aoceptances of time bills of exchange, In order to orente
a diseount market ar home and abroad.

7. The organlzation of better banking facllities with other countrles o
ald fn the extension of our forelgn trade.

Resoloed, 'Phat Messps, Willlim D, Wingor, George F. Baer, Mosls L.
Qlothier; Bdgar C. Felton, Charles H. Harding, James F. Hope; Alha 1.
Johnson, Theodors Justice, Frank D. La Lanne, W. A, Lathrop, James Mo-
COren, George H, MoPalden, James Itawle, Eidwlo 8. Stuart amd B. H.
Thomas be appointed as execullve eommittes to carry. Into elféct the reso-
‘utlons of this meeting, and be suthorized to select and appolnt addittonal
menibers of the commiltee,

G. Colesberry Purves, President of the Philadelphia Sav-
ings Fund Society, presided at the meeting, and those in
attendance included, among others, Effingham B. Morris,
President, and A. A. Jackson, Vieo-President, of the Girard
Trust Co.; Francis B. Reeves, President of the Girard Na-
tional Bank; L. L. Rue, President of the Philadelphia Nation-
al Bank; Thos. De Witt Cuyler, President of the Commercial
Trust Co.; Joseph Moore Jr., President of the National Bank
of the Northern Liberties; Roland L. Taylor, President of
the Philadelphia Trust, Safe Deposit & Insurance Co.; Henry
W. Biddle, of Thomas A. Biddle & Co.; E, T. Stotesbury of
Drexel & Co.; George F. Baer, President of the Reading
Ry. Co., &e.

—1t is reported that the Washington Clearing House
Associntion has decided to install the system of examinations
which has been adopted in & number of the large eities, and
has created the post of Clearing- House Examiner.

—Resolutions endorsing the Aldrich plan of monetary
reform, as modified by the American Bankers' Association,
were adopted by the Indiana Bankers' Association at its
convention on October 25 at Indianapolis. The Association
also recorded its approval of the uniform system for number-
ing the banks of the United States, as proposed by the Ameri-
can Bankers' Assoecintion. The resolution on the Aldrich
plan is as follows:

Resolead, That 1t 18 the opinlon of the Indlana Bankers' Assoclation, In
conventlon assembled, that the auggested plan for monetary legislation pre-
gented by Senator Aldrich to the Natlonal Monetary Commission, gs
amgnded by the executive councll of the Amerlcan Bankers® Assoclatlon,
at the Nashville meeting, embodles In 166 maln outlines a satisfactory remedy
tor the exlating delelencles n oud banking aystom, and that we earnestly
recdomuend to the Senate amnd House of Reprégontatives the adoption of a
bll} contatnlig the essential features of this plan it the carllest posgible date,
and before the neeessity tor such legislation shall have been forced upon the
attention of the cotiniry by the repurrence of such o inanclal collapse as (t
18 designed to provent.

—R. G. Hutehins Jr., who became a Vice-Prosident of the
National Bank of Commerca of this city in September, was

slected a director of the institution on Wednesday.

—The Fourth National Bank of New York has issued for
general distribution a pamphlet showing in parallel columns
the plan originally proposed by the Monetary Commission
and the revision which was made public a few days ago.
Each chapter carries a carefully prepared digest. This publi-
cation is a valuable contribution to a subject which is
prominently before the public at the present time.

—The question of increasing the capital of the Mutual Alli-
ance Trust Co. of this eity from $700,000 to $1,000,000
will be submitted to the stockholders for ratification on the
15th inst. The new stock is to be sold at $125 per share (par
$100) and is offered to the present sharcholders pro rita.
Payment is called for by December 15, It is also con-
templated to change the name to the Mutual Trust Com-
pany, and application for permission to adopt the pro-
posed title will be made to the Supreme Court on the
22d inst. The institution began operations nine years
8g0, namely on July 1 1002. It had a eapital and surplus
ab the start of $500,000 each; in 1908 the capital was raised
to $700,000, $200,000 having been set aside from the surplus
fund to serve as payment for the additional stock. The
company’'s statement for Sept. 29 last showed surplus and
prefits of $306,100, ;
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—A second appraisal of the estate of John Stewart Ken-
nedy, the banker, who died on Oct. 31 1909, was filed on
Iriday of last week (Oect. 27). It places the gross value of
the estate at 267,137,735. As indieated in our issue of
Nov. 13 1909, Mr. Kennedy bequeathed a large part of his
fortune (some $30,000,000) to religious, educational, heney-
olent and charitable purposes.

—Lawrence L. Gillespie, formerly Vice-President of the
dquitable Trust Co. of this city, was admitted to member-
ship in the New York Stock Exchange firm of J. 8, Bache &
Co., 42 Broadway, on the Lsk ingt. Mr. Gillespie, who is
only thirty-four years of age, has taken aprominent part in
banking matters sinee his graduation from Huarvard., For
nine years he was a Vice-President and director of the louita-
ble Trust Co., nnd he also served as a member of the xeot tive
Council of the American Bankers' Association, as well as
First Vice-President of the Trust Company Secetion, and Clhiair-
man of the latter’s executive committee, Mr. Gillespie is 8
trustee of the Greenwich Savings Bank and a director in
various other corporations.

—The Brooklyn Grand Jury before which the inquiry into
the affairs of the failed Union Bank of Brooklyn had heen
condueted was discharged by Judge Dike in the Kings Conntly
Court on the 26th ult. The work of the Grand Jury had
oecupied fwo months, the jury having been sworn in in
September and confinued through Oetober. In its report
to Judge Dike at the conclusion of its labors, a8 quoted hy
the New York “Sun," it said:

The lilnesq of tha Distriet Attorney and' the Speolal Asslitant Diswise
Attorney In chargo of the banle enses, eapecially deplorable at this tlme, of
course necessipates the discontinuance of our labors; but out of the mass
of testimony offerdd thors Nas Deen so amuch divalged whieh to s seemy
to verge on eriminal comduet that 16 would have Deen pechaps to the Interosts
of tho community to have followed the varlous bits of evidence to & proper
concluslon mnd to have brought further possiole ludletments

We belleva that when the conditlon of the District Attorney, il of Lls
Speclal Assistant also, shall permil, the testimony should be resumed and
additional efforts should be made to cléar the ontlee situntion and to
bring to justlce all those perzons whom 18 would seem were gullty of mis-
sppropriatiog the moneys:ol the Unlon Banlt:

It [t be consldered entively proper, we would wish that thé attentlon
of the Governor of this State be callod to the quallieations pngd practices
of the banking examiners of the State. So manlfestly nefflelent was the
work of the banking examiners when the Union Bank orlglnally was In
business, and so slipshod were thely methods, that erlminal Inetficicney and
exlminal carclessness are words not too strong to use: and In peder to
protect the bank depositor n the futare, we wonld call the attention of jhe
Governor of this State-to the necessity for employing as banking examiners
onty men © 4 wroved onergy, elficlency and character, And wo especlally
urge that 1 5 ystem of bank examinations be revised and made completo in
order that uo opportunity be given unserupilods offielnls to use bank
deposiia for personal galns,

—The Farmers’ National Bank of Rome, N. Y., had in-
ereased its eapital from $100,000 to 3250,000. The enlarged
capital became effective on Oct, 16, when the institution had
surplus and net profits of $102,620, deposits of 31,065,793
and aggregate resources of 51,621,483, The bank is under
the management of W. J. B. Kingsley, President; B. Com-
stoek, Vice-President, and G. G. Clarabut, Cashier.

—An order vestraining the sale of the assets of the Fartu-
ers’ Nutional Bank of Mt. Holly, N. I, to the newly or-
ganized Farmers' Trust Co. was issued by Vice-Chancellor
Walker at Trenton on the 3ist ult,  The order was ohtained
by Robert 8. Gaskill, who, it iz repotted, charges that the
directors of the bank planned to sell the assets of the trust
company at a price much below theiv real value. He also,
it is said, alleges that 166 shares oul of the 4,000 shares of
the stock of the bank were not represented and did not yote
on the plan.

—BEdwin . Atkinsg has become a director of the Second
National Bank of Boston, succeeding 13, V. R. Thaver,
resigned.

—A dividend of 209, for the individual estate of 1. H.
Gay, of the firm of B, H. Gay & Co. of Boston, now in bank-
ruptey, has been declared by Referee Olmstead. The
trustee, il is stated, has already settled with the secured
creditors, and the above is the first dividend declared ta the
unseeured creditors of either the partnership or individual
estates. The distribution is reported to amount to about
550,000, The firt was placed in recoiver’s hands on Ogt. 22
1008 and was formally declared bankrupt on March 23
1909,

—The copartnership of Newhall, Churchman & Wiennd
was formed in Philadelphia on the 1st ingt, by Cushman
Newhall, W. Morgan Churchman and Franklin D, Wieand
Jr. The firm has officgs in the Philadelphia Stock Fxchange
Building. Its business will be that of stock and hond
brokers and dealers in investiment securities, Mr, Church-
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man, as we announced last week, retires as Secretary and
Treasurer of the Pelham Trust Co. of Philadelphia. He
remains, however, as a member of ils board of directors.
He has also been added Lo the directorate of the German-
American Title & Trust Co. of Philadelphia, J. E. Caldwell
ia likewise a new director of the latter.

—Robert P. Cregar will be admitted as a member of the
banking firm of Edward B. Smith & Co. of Philadelphia on
Dee. 1. My, Oregar has been assoeciated with the firm for
nearly twenty years and for several years past has been its
office manager, with an interest in the business.

—Suit against former President U. (3. Walker of the failed
Sonth Cleveland Banking Co. of Cleveland, and the others
in the management of the fnstitution, was filed by Assignee
William H. Marlatt on the 30th ult. Mr. Marlatt seeks to
recover $500,000. The ‘Cleveland Leader” of Oct. 31
states that he charges that oot only did the directors,
knowing that the bunk was without assets, declare them-
salves and the stockholders an 897, dividend for ten years,
but that they also allowed Walker to lend 1,100,000 to the
Werner Company, a publishing house of Akron, without
sufficient security. The bank, which bad a eapital of
$150,000, assigned in January 1910 and in June of that year
President Walker began a five-year prison term following
his conviction on charges which involved the making of
false statements to the Banking Department. Two divi-
dends, it is stated, have been declared to the depositors,
the amounts being 10%, and 209, respectively.

—The nssets of the Metropolitan Bank & Trust Co. of
Cincinuati are placed al 838,658 in an inventory filed on
Oct. 20. The labilities, exclusive of the capital and surplus
of $117,000, are given as approximately $815,000. The
amount eredited to the State at the time of the ¢losing of
the institution on Hept. 18, namely $78,000, was paid over
Lo the State Treasurer on the 26th ult. by Deputy State
Bank Bxaminer [, I'. Romer, who is in charge of the bank's
alfirs.

Arrangements, it is understood, have been made for
the merger of the Evansville Trust & Savings Co. of Evans-
ville, Ind., with the Mercantile Trost & Savings Bank of
Myansville. The decision of the management of the Evans-
ville Trust & SBavings Co. to dispose of (he institution’s
business results, it is said, from the alleged shortags sus-
tained earlier by the year through John W. Blanth, a former
teller and bookkeeper; the full amount of the loss was at
that time charged off but reduced the surplus and undivided
profits correspondingly, the latter affer the readjustment
stunding at about 835,000, Its eapital is $100,000 and the
deposits are over 31,000,000,

—The Harris Trust & Savings Bank of Chicago was
slacted a member of the Chicago Clearing-House Association
on the 27th ult., its admission as a member becoming effective
on the 1st inst. The association at last week’s meeting also
voted to adopt the onumerieal system advocated by the
American Bankers' Associntion providing a uniform method
of numbering the banks in the United States.

—The Second Security Bank of Chicago, which is an ad-
junct of the Security Bank of that city, began business on
the Ist inst. The new institution has a capital of $200,000,
which was provided for through a 6509 dividend on the
$400,000 capital of the Security Bank. The new bank is
controlled by the Security Bank and is also’allied with
interests identifivd with the First National Bank of Chicago,
James B. Forgan, of the First National, is Chairinan of the
Board of the Second Security Bank; William J. Lawlor is
Acting President of the latter; J, €, Hansen is its Cashier anid
J. B, Forgan Jr. is Assistant Cashier,

—TIrank Colling, lately Second Viee-President of the
Monroe National Dank of Cliesgo, has become Assistant
Secretary of the Union Trust Co. of Chicago.

—Frank 8. Coleman, Cashier of the Grand Rapids Savings
Buank of Grand Rapids, Mich., bas been chosen to (he addi-
tional office of Vice-President.

—The directors of the Old Detroit Nafional Bank of
Datroit, Mich., have, sceording to the “Detroit Free Press,”
reconsidered and swithdrawn their recommendation to in-
orease the eapital of the ipstitntion from $2,000,000 to
$3,000,000, owing to the objections raised by a minority of
the stockholders. The meeting scheduled for Nov. 7, at
wliich the matter was Lo have heen considered by the stook-
holders,jhasitherafora heen postponed indefinitely.

—The Tulsa State Bank began business in Tulsa, Okla.,
on the 20th ult. It has a capital of $£50,000 and its officers
are A, . Lewis, President; Dr. N. W. Mayginnes, Vice-
Prestdent; . A. Ross, Cashier, and W. L. Lewis, Assistant
Cashier.

—A dividend of 259 was paid on Oct, 20 {o the depositors
of the TFranklin Bank of Louisville, Ky., by the Louisville
Trust Co. as assignee. The bank closed its doors on Sept. 12.
Its depesits amounted to about $100,000. The present is
the first distribution sinee its suspension,

—The most mportant action taken by the Kentucky
Bankers' Association nt its annual meeting held on Oct, 25
and 26 at Lexington was the indorsenient of a bhill providing
for the examination of the State banking institutions which
i to be presented o the Legislafure st its next session. A
similar measure requiring periodieal examination of the
State banking institutions and placing them undeér Lhe diree=
tion of the Secretary of State, was passed by both branches of
the Legislature in 1910, but was veloed by Gov. Willson
mainly on the ground that it would not be wise to place so
ninch power in the Secretary’s hands. Subsequently the
State Secretary, B. L. Bruner, decided to employ State
bank inspectors where the banking institutions would
voluntarily agree to examination. This arrangement, the
Louisville “Courier-Journal'' savs, has been found unsatis-
factory, and the suggested bill is designed to remedy the
existing defects, It provides for the establishment of &
banking department, under a Commissioner Lo be appointed
by the Governor, who will bie assisted by a deputy com-
missioner and a corps of examiners,  BExaminations at least
once a4 year are called for, and reports at the call of the
Commissioner are required, nolb to exceed five times a year.
I O, Watts, President of the American Bankers' Associa-
tion and President of the First Nationual Bank of Nashville,
addressed the Kentucky Bankers® Assogiation, as did slse
George M. Reynolds, President of the Continental & Com-
mereial National Bank of Clhicago,

—A charter has been issued for the Homeé Savings Bank,
Incorporated, of Wilmington, N. €., with an authorized
eapital of $100,000, The stock will be in shares of £50 each
and the institution is permitied to sturt with a paid-in capital
of 350,000, ‘The incorporators are Joseph W. Little,
L. W. Moore, J. Haughton James, C, Van Leuven and
W. W. Love.

—From our correspondent at Memphis we learn that by
mutual sgreement the stockholders of the State National
Bank of that city now own all of the stock of the Tnited
Siates Trust & Bavings Bank of Memphis. The entire
capital stock of the latter (£100,000) is trusteed with the
President, Viee-President and Chairman of the Ixecutive
Committee of the State National; each share of the State
National stock (eapital, $250,000) carries with it by en-
dorsement the ownership of four-tenths of o share of stoek
in the United States Trust & Savings Bank, and the holdings
of the Lwo institutions eannot be sold separalely. George
R. James s President of both banks and AL 8, Buckingham
is Chairman of the Board of the two organizations.

—The Oak Cliff State Bank & Trust Co. of Dallas, Texas,
has been chartered with a eapital of £50,000. The io-
corporators are J. P, Hatfield, Edward Hobby, George T,
Reynolds, W. M. Freemuan, R. Y, Simpson, W. M. C, Hill,
M. L. Morris, Ray Thomas, J, Ddgar Finley and George
A, Turner.

—The San Francisco Safe Deposit Association was formed
in Ban Francisco on the 10th ult. al a meoting of representa-
tives of safe deposit companies and institufions operating
safe deposit departments.  The purpose of the association,
it is announced, i8 to promote the welfare and usefulness of
its members and to secure uniformity of action in all matters
pertaining Lo their common benefit. Its officers are: Presi-
dent, John 8. Drum, President of the Savings Union Bank of
San Franciseo; Vice-Predident, Jolin . MeKee, Vice-Presi-
dent of the Mereantile Trust Co., and Secretary and Treas-
urer, Frederick 11, Calburn.

—Ttor the year ended Sept. 30 1911 the net profits of the
Molson's Bank (head office Montreal) amounted to 8712,5390,
against $002,605 the previous year. After (he customary
appropriations, includiug the payment of dividends at 119,
the usual subseription to the pension fund, expenditures om
branch building and taxes, 200,000 was transferred to the
reserve fund, making it §4,600,000, leaving £119,306 to the
eredit of profit and loss, The interesi-bearing deposite now
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stand at $28,820,232, besides which there are non-interest- J October, Ten Monihs.
bearing deposits of $5,021,138. . The assets aggrogate $47,- | CHariot at Ine. or

517,832. William Molson Macpherson is President of the . 1010, | “Dec. SHRRS 1910,

bank. The General Manager is James Elliot. e
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—a.uiﬁ.?s?.usr.nuﬁ.oaummd —5.2
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Aberdeen

Oanadian Bank Clearings.—The clearings of the Canadian | Wi !
184,

banks for the month of October 1911 show an increase over | Bilines - i ¢ Nor 8011840
the same month of 1910 of 19.9%, and for the ten months Al o e
the gain reaches 16.5%. |

b Y |
Eazésu

I
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Week ending October 28.

Clearings at—
Ine, or

1011, 1010, Dee, 1600,

Canada—
Ban Franeclgeo. .. .aaaeea
Los Angeles ...
Heattle 10,140,487
Portland §2,6:44,005
Bpokang ... 4,624
Salt Lake City. 3
"Treoma
Oakland ...
Hacrdmento .
Btooklon
Freson ..
Ban Jose -
Pasndieni

]
H07 467
M1202)
H76,105

s
44,460,082
14,060,474
10,850,044

4,826,602
4.371,527
5,687,600
4,501,200

$
40832311
17,700,408

.

4
1
i

6,703,734
0,058,600
1,710,032
1,088 347
561,68
706,540
04412
00,000
421,710

<+
b
o e o

e e

1.5 2
LU R INA]
031,080
487,754
God, 104
576,480
231,847

102,601,405

]

G642, 708]
14,803
250,000

280,723

76,587,900

50,423,180| 47,501,010
20,020,860 - 251
15,491,078 482
13,604, 87

49

Total Pacllle. ccaeeas 100,308 424
KAnSua ClbyY .o oveaara-| 57.804 807
Minneapolis . .1 26,
Omaha ___
8. Paul
Danyver .
Duluth ..
8L, Joseph.
Des- Molnes.
Bloux City.
Wiehits -
Linedin - -

s, 551
1,081,175
1,214,362
1,102,743

720,233

061,987

aid, 078

4 13,780

281,888

1.475.000
1, 10880
L7487
g . - e 021,147
Colarado Springe. - s - 14,544
Pupbhlol contncee 2, ‘ 615 N8
Fremont .. = d11,583

e 3,72 440,000
Aberdeen . > & i 458,440
Helenn .. 1,181,007
Watarloo.
Blllings

Taotal other Wost

1,701,706 #,550
1,110,363

22,100 976452

154,825,730 |.‘;3,n:i.1.-|us'[

—0.1,156,057,900{108 024,080

Qur usual monthly detailed statement of transaetions on
the New York Stock Exchange is appended. The results
for the ten months of 1911 and 1910 are given below:

Ten Monthy 1010,

Actual
Value.

Ten Monthy 1011,

Por Vealue Aetual
or Quantity. Value,

ﬂwck}ﬂll’n. {4,223 1 B S
Vil 80, 800,610,501 88 850,305,457
RIT, bouds  $H24,080,0000 §GU0, 138,605
Qov't bils. 53,222,500
Statebida. | 884,700,400
Bank stks. $1.492 5004

Total .{§10023.201,90030,650,745,341

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

SALES OF BTOCK AT THE NEW YORK STOCK EXCHANGE.

Deserips
HHon.

|A ver.

| Price,
{

Par Valua
ar Quantioy. |

L4, 01,352
S 12001504, 50011 2531,051,774) 07,2
B BH02,540, 7008  B487 840,000 071
$3.332.508! 445,700, S308,064/106.7
84,515, 100 SIT.061,4500  §I7,550,121) 00.7
$3,863,080 SL.005.300, $2,164,730214.7

064 S AR, LAY B60 S TH007,0 :T;z:‘;.a‘ 97.2
|

1910,
Valiies,
Actual,

1011,
Values.

Number

a
Shares,

3
10,410,520 007,563,575
1042171 102 445 1900
23, 808 019,007,575
Istqri27, ¥4, 6112,420,080,05002 352,805,617

AT L ADD GO0

N m?bcr
0,
Par.

Shares.

Par, Actual,

3 3 $
872407 410124535 84012 255,810,775 2 200,641,504
B70,048,718/16,012,020/1 423,073 ,275(1,407,743,928
GO0, 470,450 1.330,503,725(1,827 476,410

0,4540,015,803,776/4,071,861,011
April| 5,260,350 450,3090,404/14,080,63001 270,487,674, 1,266 488,074
May (11,115,675 083,024,050 071,047,984/11,018,978/1,055,401,35011,004 681 480
Jung (10,508,400 951,730,450 040,178,916/106,202,570 1 452,465,025/1 485,474,022
2d ari26,003,3242.407.004 40012,307,623 304 /42,301 48713,787 434,050(3, 640,645,071
6 meal54, 427, 13014, 886, 144,75014,720,5618,021107.540,94 118,808,127 5258,618,5006,987

July | 54765504 503,137.30

486,402.74014,254,7 111, 284,701,025(1,295.4 01,648
Ang.|14,004.6331 371,600, 25011,308, 1374 16,10 492 7880 '010.400.050| 855,016,745
Sept.(17,395,0571,604 873,875, 1,401 A5 7,448 7,073 539| 666,140,100 600;999,950
3d Q7,867,040 469,617 ,4253,196,387.600 12,321,030, 870.311,076,2,001 478 876
0 m's 92,204,085 s.aus.?o::.l?&;'.?.u 16,006,5511130161 nnE: m-,-:;;:;o,anu;llsm.nsn.aaa

Oct {10,030,001|1,003,848,326{ 042,088,876/13 152,351|1,228,154.700(1,220,000,411

The following compilation covers the clearings by months

since Jan, 1:
MONTHLY CLEARINGS,

Clearings Outslde New York,
1011, | 1010, L4

Clearings, Total AL,
1011, | 1010,

| k(]

s s | H
14,476,200,784]17,174,732,0521—15.3] 5,945.901,214

L112.251.508,503|13,133,052.233] —6.7| 4.955,343,115
Meb -] 13,451,984 608 16.03-'!.9[7.6‘30{—!!].0 5.830,383,704

1st qr. w‘uo.?nn.u&s|u.sas.m.41.5.-—:I.4 10,731,688,033
April J|12,383,727,000| 14,045 457.677 —11.8( 5.411,015.500
May .|13.505,702.920]18,178,504, 840 4-2.5| 5.544,078,310
June _|13.818,415,822|13,841,758,765 —0.2| 5.507,880,083 5.477,437.653 2.2
2d qr.|30,701,846,135[41,005,751, 282 —3.3[10,557.874,7051 16,552, 708,441 0,02
6mos.|70,831,540, 000|186 498,353,607 —7.633.250,562,708/33,460,001,201 —0.5
July _|13,060,807.007|13,312, 852,487 —2.0| 5.535,101,403 5.434,185.600 1.8
Aug ..|12,045 301,020(11,537 521,703 +40,8] 5.201.768 815 5,075,253.000 +3.8
Bept-.|12,600,789,605)|11,305,370,432 -k 10.6| 5,405,702.451| 5,164,365,457 +4.7
ad qr.|38,257,658,531 1&'245.?40.71!: +5.6{16.202,722,759)15,073.705,143  +3.2
118160,207, 621 122074'003.409! —3.740,402,285,567)49,142,700,844 407

13,645,778,928 t3,32ﬂ'24ﬂ,007l —2.0] 0,035,574,738 ﬁ.f.l22.1\'.!£l.lli‘l3l +1.9

403
—0.0

5
5,925,050,071
4 NB2.812.172 A
0,007,733 017| —2.0

16,016,202,760, —1.1

5,703.725.508( —b.1
5,471,635,283 3.2

) moa.
Oct ..

b://fraser.stlouisfed.org/

The course of bank clearings at leading eities of the country
for the month of October and sinee Jan. 1 in each of the
last four years is shown in the subjoined statement:

BANK CLEARINGY AT LEADING CITIES

an. | la 0. 31

1810, 1809, 1908,

$1.,435 8$4.818 61,819
11,304 0,700

—_——Odaber—. .o i
L . 1011, 1010, 1900, 100R.
New York........ 7.510 7,904 10,052 7,234
Chicago - 1,203 1,21
Boston ' by
Philadeiph
St. Louls._ ...
Plttaburgh
San  Fraoelseo. ..
Baltimore

1811,
76,187
11,514

6,839

623

New Orleans.
Minneapolls
Lovilsville
Dedrolt ... ..
Milwaukes .

St, Paul
Indisnapolls.
Denver
Richinond .
Memphis, .
He:

d0

12,398 12,756 14,803 11,370
1,148 1,070 1,008 77

Totalall . . 13,5406 13,828 15,571
Outslte NewYork. 6,038 5,022 5819

i64

172,053 137,233
0.082 5287
12,140 131,715 136,500
4,015 065,528 55,085

£8,866
] 6,461

135,184 106,004
60,585 43,2

6,
Other eltles 8.

Fonetaen: Comnrercial Enalish I ews

(From our ewn eorrespondent,)

London, Salurday, October 28 1011,

The hoarding of gold in Paris referred to in this corres-

pondence last weel still continues, although it is known that
practically the Congo negotiations are completed, and it is
expected that in a very few days official announcement of
the fact will be made. Furthermore, those in the best
position to form a sound judgment are convinced that the
agresment, which ig practically made between France and
CGermany, will be approved by the Parlisments of both
countries. Yet, strange to say, hoarding continues in Paris.
The Bank of France, indeed, has this week paid out some
gold, and, what is a still more favorable indication; French
investors have been buying securities in London. But the
banks are hoarding, and so are a very large proportion of the
public. Apparently, the ordinary public is still afraid that
the Chamber will refuse to ratify the agreement with Ger-
many. There are also some spprehensions regarding the
coming settlement in Paris next week. But those who
most needed help have obtained it, and the best opinion in
Paris now is that the settlement will pass over easily. In-
deed, il'it is announeed on Monday, as is generally expected,
that the Congo as well as the Moroaco negotiations have been
gettled to the satisfaction of all parties, there may be a
complete change of feeling in Paris and a marked rise in
quotations.
_In Berlin the beginning of the end of-the-month settle-
ment is going on quite smoothly. Germany has received so
much financial assistance from New York that no difficulty
of any kind is now apprehended, During the last week of
September the cirgulation of the Reichsbank incréased very
nearly 31 millions sterling. During the first three weeks of
Oglober the notes thus paid out returned to the extent of
2414 millions sterling, leaving an increase compared with
the end of the third week of September of only about 634
millions sterling. That go enormous & sum can have been
paid back in three weeks shows how sound Bourse business
in Berlin really was, and how large must have been the
help received from New York and from other quarters.
Now it is believed that if the settlement with France is
announced next week there will be a sharp recovery in all
forms of business.

In Vienna, exchange still continues exceedingly high, Yet
the Austm-i—lungnrian Bank has managed so cleverly to
manipulate the exchange that it has avoeided sending gold
to London. It has had to help Berlin to a considerable
extent, and it has had to send some of the metal to Paris.
But it has avoided shipping to London, probably by arrange-
ments with the banks here. Furthermore, the Russian
Government has not felt i1 necessary to withdraw any of its
balances with its Financial Agent in Berlin. It is known
that those balances are large, and it is also known that
they were purposely left in Berlin to counteract the large
French withdrawals in BSeptember. It was feared that
this month the Government might have to lessen them.
But it has not done so to any considerable extent.

Altogether, therefore, the tendency in the London money
market is towards ease. India is not taking sovereigns.
What it requires it obtains from Australin. The demands
for Egypt have now fallen to only £300,000 & week, and it
ig believed that the Brazilian demand is satisfied. Argen-
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tina will not take gold for n considerable time yet. What
Turkey will do nobody ecan understand. She requires
money, but whether she ean borrow so a8 to withdraw gold
from London is very doubtful. Upon the whole, therefore,
the best opinion in London at present is that the Bank of
sngland will not need to put up its rate of discount again
this yeer. Feeling upon the Stock IExchange has greatly
improved, and there is more business doing. But the public
still holds aloof,

The India Council offerad for tonder on Wednesday 50 lacs
of its bills and the applications exceaded 64314 lacs ab prices
ranging from 1s. 4 1-82d. to 18. 4 3-32d. per rupee., Applie-
ants for bills at 1s. 4 1-16d. and for telegraphic transfers at
15,4 3-32d. per rupee were allotted 87 per cent of the amounts
applied for,

Messrs. Pixley & Abell write as lollows under date of
Oet. 26:

GOLD ,—Tha be tled {or Lhie markel amonnted to E810,000,
and the balan £ e
The Bank hnd r {
L300,000, Turkey [
092,000 [ryn Santh Alrfon, v
000; Brazil, £ 16,000; Australin, £

Ingdla took £115,000

taleen fide P'aria, whiire thi cheque (s wedk -
e I, but Exyvpb hhs taken Inosove

Jeh Afrlen £ 10,0 K Weaxp

A —Soilh Afrl

LU0 Houth Amerie

kane, and prices laxe Muchunted betw
ke D et eyt 5
ot bt

tlie market paty
hlghest prico snce J;
there ja a Kecn
Dritlsh dollars.
India, and o addith
EO_ g 1oaat, this W

fo 0o Hohg 5
mdl . slver higs boen bought ot fi
indon hnve botn drawn on frvely B
T Ding cxpeatig 1o s upWandE of E250,000,
ong Kong cxchange (s very finm and eonsiderably shove the parity of pllver.
1,300,000° BEGEL dollirs havis Lisen soot fop Bombay (o Hong Hong this K
Partly oy pesull of tis demnndg for Cine nnd partly pwiog to Ce betle in
quarters hal the Indlao Gaveniment may have to come inta thi m L efon! long,
congliderable purohases Nive Heen made or todl i, tu e Been of &
specilative eharncter, while spoculators: here. oo, 3
support the market, Theup-vountey demand <hows s turther falling and s now
only 45 parsdxily  and stooks i Bomly b Dars down and ace now £1,536,000.
Bhanzhial, on the other hand, poc falluw phe plae, and exehango fa fulle
L9 below poriey . The stosk =y ud baew b8 aotuntly I8rger by £84,000 and
amounts now Lo E3,8500 D00, e fdEniea o g s nrd slightly lower at 244
grares, & redyctionot DELgts oo e wibis bt i view of tie Divall holldaye thils ro-
duction i larger than infght bave bean gepiated.  With two el ¢lenentie of un=
cortanty a8 the rtbellion o Chtn and (e offeet (€ will peally have on the priee of
silyee, and tha, possibiiley of the Dndisn Goverpment, coming Into, tho markes  hi=
fore the end of Che year, the mmediate futiare of allver must be reghided ps vees un-
'l:gl-nli'l- At the eloss, tho tane of tha market jo dully Tho pries In Tadli ts s,
1-16. por 100 tofihs,  Arrivals—Now York, £303,000, Bhipmenta—Port Sald,
E2.000; Bombay, £325,000: total, £327,000;
The guotations for bullion are reported as follows:
. QOLD. Qe 36. Qat, 10, BILVER, et 20.
Lamelor Seapderd il Wa: ol Loritfon Standard, i,
Bar gold, fAno, 0% .- ! 7. 0 | Bargllyor, dno, 08, - .23 316
U. 8. gold eofn, oz, .. * 9 mio, delivery, 03,25 i

Garman gold coin, os Udkesllver, on

76,4 1
Freneh gold eoln, ox.. 70 54 & V4 | Misclean dollars.
4

Japanist . yen 7i

English Financial Markets—Per Oable.

‘The daily closing quotations for securities, &e., at Lopdon;
ag reported by cable, have been as follows the past week:
London.
| Weekending Nov. 3. Bat. Man.. T'was,
BIYEL, DEF D& e e o mnm e s 25110 25 11623 1-18
Coranls, 215 per cAmta. .. - - 72 l.'.-m ?ﬁ N‘: ¥ 78 13-16
OF AGC0L b e« 18 15=-10 V8 1316 75
I“rfnch "‘mliﬂé (i Parts.te. 0000 0520 05.45
Amglenmpted Copper Co.. .- 623 - 2
3‘ erfean Smell, & i?.er. Co.. “EIH
acqnda Coppér, Co.
At Topera &Sunmm_-.mn-g
oPrafprrede. coos.ooo 2106
Baltimore & Ohlo. .
Preterred .. .

Thbers

206 1-18

7045

T 70 3-10
95.85  05.90
G6p4  BhY

o7

Wt

- Dy
1

845
110
241

e

julsyllle. & Nashyiloe. ..

MigsouH Kansis & ‘Texas

5 Profefred. .
I d

v .

y Baeonil praferred o

§| ¥, Contral & Hu

N. Y. Ontarlo & W

Narlolt & West

¥i _xﬁr i

Northern Pasihe.

-ﬂ'unnay‘r}f‘nmn T

@ Reading Co ...

@ Fleat proferred,

d Secand prefarrad .

ook Talamd

Southern Pagific,

goutherp Rallway

4 ferred. .

Yuipn, Paclfie 543
Pratortod ... oo ool - MY

U S, Steod Corpoeation. .. . &4
Fefetrod. ... -

Wab

forrind |,

 Exteadid 4s

a Priee por uhitrh,

T E Ty e m e = BOLA DA T (AL SATNTIV DAY} . o e enrmcmceem e

b £ sterling. & For Desambor aceommt.

@onmmevcinl and Ritscellanweons W ews

GOVERNMENT REVENUE AND EXPENDITURES, —
Through thée courtesy of the Bacretary of the Treasury, we
are enabled to place before our readers to-day the details of
Rovernment receipts and disbursements for the month of
Qotober. I'rom previous returns we obtain the figires for
previeus months, and in that manner complete the stato-
meatsjfor the 10 months of the calendar years 1911 and 1910,

hitized for FRASER

GOVERNMENT RECEIFTS AND DISDURSEMENTS,

16910.
(000 ouriteed .y

10 Aros.

_|'|?f?“'-.f.f— { “s-_
. 1 472112
Jrdlnary. 4203073
pCorp. e, .

‘ b ..

14,07
Pimtil e . .
Tt o pakilje deht 1,001
Ppnsmg Canal.___ 2,547

Tatal dishursmenis, 412,512160 30203, 75:
Less repavioent of uns

expandind balances.

Su0.728
1,569
124[63, 177 697,023 ﬁl.U?t‘r]i.ili.'l-lﬁl-'lh-!-"i.'- G310, 160

I A66] 2,077] 2,300

0542 &

FOREIGN TRADE OF NEW YORK—MONTHLY
STATEMENT.—In addition to (He other tubles given in
this department, made up from weekly returns, we give the
following figures for the full months, also issued by our
New York Custom House,

| AMerchundlse Motement to New York, Customs Recelpts

at New York.

Imports, Erparta,

1011, | 1010,

3 | 5 ] | 5
01,306,707 52,044,320 10,808,057 17,845,140
40,880 40,027 2530 10,334.953 14,778.740
G874 B) L0,487.748) 21,048,022
52,027 284] 14,003,015 10,278,428
070 65,611,042 16,013,192 14,000,584
24 61,704,701 14,01 17,110,870
50,014,507 4 16,911,007,
85,270,115 20,276,113
06, 183,111 17,040,060

698,276,287 -]Hl}.ﬁlfi.L).'Ju';i-’ll').l? 1 810/179, .i-].?ﬂ!!lilﬂl.ﬁ!lﬁ,&:ill

111, 1010. 1L | 1010,

Janunry.. 74,
Fabrunry.
Macoh ...

216,54
i), 164,872
B1,840437

Septombe| 08,500,011

Total

The imports and exports of gold and ailver for the nine
months have been as follows:

Strer—Nett York,
Exports,
1011,

Gold Macement uf New York,

L poria
1811

Imperis, |
1911, |

Inipyris,
1911,

110, 1010,

 SIEWY
B7 1,445
361,125
36,202
G704

§
4,858,078
3,585,088
4,704,044
3742814
4,512,224
4,670,370
4.440]553

a,774,011
6,011,737(38,086,660

JROUATY . on.s
Februfiry ..
March

April

May

Jhie

July

A

Septembe

4408/
5,480

1,87 f
411,881

108 1.0081

l-i.bl1.171}|‘.’l].‘l2‘.l.ﬂ{i;{l 5,225,008 44,807,167

LA, GE0) B2 385

Total caneas

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &c.—We give below tables whieh
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit. T'he statement for Cet. 1010
will be found in our tssue for Nov. 5 1910, page 1225,

Bands ard Eegel Tenders

on Deposte for Clreulation Afleat Under-—~
Legad Tennd

Tenders, Rotulx, Tendera,

1010-11,
Bonids.

5
24,065,375
2HE11,003

5
25,0085 475

£
Oct. 311911 170,420
‘.!.‘Lliljl.(-.llm

714,

Hept.ao 1011] 715,062,810
Alg, 31 1081 710,141 420
July 31 1011} 705,618,210
June 0 1011]  BOR, G0A,810
Muy SO0 007,401,300
ADE 0 LBEE| 605,057,540
L 10TL] 007,082,610

28 1011 607,088,700

41 1911 698,700,300

fi 3 ! I‘JIl}I 645, GO, e
Lal I'JHJl ADG. 600, 160

A1, 464,720
A%, 201,786
BU4 LT 1S
602,020,203
GIELATO050
63,005,443

B0
46,815
33,500,188
44,335,025
311, 160,300

2810145
726,445,398
727,705,041
720,536,833

83,500, 185
wa8,008
43,100,300

The following shows the amount of each class of bonds
held aguinst national bank eirculation and o secure publie
moneys in national bank depositorics on Oct. 31,

U. 8. Ronds Held Oct. 31 (o Sectire—

Bink PublicDepotits)
Clreutation, G |

i Banks,

Do on Deposit
Ocf. 31 1011, Total
deld.
$
26,507,400
22 31408, 640
il 485,500
2,152,800 | 53802, So0
TE000 | 20,001,740
12,520,000 12,6
4,717,100
4,000
B72.000
M3, D00
Ty, 000
2.018,000 |

TUAT0320 | 45A50,700 | 704,764,020

5
4,748,000
& 100,300

18,474,000

§
20854, S0
18 10480
50:4,000,600
RL760,000
28,340,740

A% Loan of 1026 o s siaaaness
3% Lort of LODS-1918.
208 Congols of 1930 =
2% Panama of 1930, ..o,
2% Panama of U048 o ooo.
39 Panamy of 1961,

Lonn

7,711 S

ol Columbin,
Vielous, erritory of Hiawall
I_' w Phlllppine-Raliways oo ooac
Virfous, Brate, Ciry and Raileond

Total

The following shows the amount of uabional bank notes
afloat and the amount of legul-tender deposits Oet, 1 and
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Nov. 1, and their increase or decrease during thL month Total receipts of flour and grain at the seaboard ports for
of October, the week ended Oct. 28 1911 Tollow:

Natlonal Bunk Nodes—Totat A lovt— 1 I . :
Amount afiont Oek, 11911 Recothia g Pt (i Carm, fpes Baey
New amount lssied duelng Ovtabur 147 5 | Nuw Vork . = et D i
F Haston 5
Philimitel

i reileem wtlonal bank notes Oot. 11011 Baltw

2 i G567 lII.I-IjI
Wet mmount of bank potes retlted mOetober. o oo ... ’1 _'y,. I ke e g 1,800 18,400
Norfolk. - 7 s EEEE
Galyeston . N 20,000 Lot -
A ;. L - LI, o i 15,000 - -m
DIVIDENDS. Montreal ... 1. (00,106 801 319 26,420
The following shows all the dividends announced for the | 7o week 1011 : ; 7 102.810
future by large or unlmrnml corporations: Sineeann, 11911 ""' 462,145

: 2 Wedl 1010 3 3 18,447
..Dn-ulomh announce H‘u.-t u‘u’. ure pris mfrr!’ m ‘I!EII’-i Sinee Jitn, 1 2B 04 84 71 5755.764 71372

Amount on depasit to tedenn national bank notes Nov, 11001 ...

ey When Hoaks ¢/1os0d, * Hecelpts do not Inelude graln pasding Dirough New Orleans for forelgn 5
Name en.Sunpany | Gens. | Payable. Pl Hicoustre: on gt B of 1ading, & Bl FEns: J0F Mt rt

Albany o .S’E?;'r::of;a?:: .":-:.uf"“h & [Jan, Haolderg of rop, Do, 15 I-}w exports from the sov cral seaboard [10!! s for the weak
Ateh. Top. & Santi B, eom, (1) (N0.20) 115 |Dee, FLR NI of b ending Oet, 28 are shown in the annexed statement:
Atiantle Coast Ling I, preforsed oo 218 [Nov. Nov. 1 to Wh £
Clovelind & Plttaburgh, guit, (qunr) 3 1, 4 “\-,;,]..,-“,,;”.l. e Vheat, (A Ol'":. Flour, ety Rifo,  Baviey,
Spoelal punrantesd (Quar. - Nl f{" L"‘”"_ bush, | e, bugh.  bush. Dl
Crippli Creek €1 o -- B3 55 2,18 4 i 11725 :
Grand Trunk IREH . <o ¥ } sept, 25 10 Philatel IR oo &
First :\n'ui 3 [ = A 1 Sept. 93 Lo li]1"|r|n|’—:~‘ [,
Migsourl Kansag & ke : Noy Hislders of rar Now Orlbs T
Norfolk & Western, commuot (quary-__ .| ; ! sl Holdersof ree. 4t Noir L -‘:_"”5 e
Proferred QUi NOv. 13| Holiera f ree. Uoh 31 | NEWDOrE News .-
Pennsylean{a (quird ... 20 7| 14 [N 9| Holders of reo. 2 T o smen
Reading Company orred....| i Nov. Holdars Of rie. Mo I{ o -c-=eo 10,000
Rensselaer & Sir Lo o an. Holders of ret, it .:!'III read. 3 { 78,0y
Rome Watertown & Ogien qudl Ty N 5INov. 1 to Norfls - -

o Sl:lmt snd H}n\.lllu "ﬂ"l $4. T 170,151
nnestient Ky, &Lt 0omy & pf. (qu Tov: Noy. 1 1o 3 L Jind oSSl 370,15
Detru?r Uniiod Ly, r) P ; 1\::: Ifoldors of roe. Nov. 16 | etk 1H0-- ‘ 57,102 213,645 65,188
f . pref, Gouar,) - ] ;| Dee: Nov. 16 to - ; = ,
lo OMm. & pref, (unm) 1 |Nov. 1100t 2% to Nov. The: destination of these exporis for the week and

lfrel:m: Vil i) roferred.. .. NV, floldors of rec, Dot il | Jyly 1 1011 {2 as below:
Northarn Tex TR TR TR “J Mg e, Holders of reir- Nay. e s e A -
Penzacaola B¢ i ;m; (7 i |} Bl oo, Holcters of ron i
Portland (Ore.) 1., L. & 4. () :\u. 491 e, Halitera of af
Tampy Electrie Co, mnur ) (NO. % ?) Nov. Holdars of roe. . Week - J'r':m?

Extra (No. 28) Nov. Holtiors oty R ovL 30 EEDOFts [ vek ahil Qel.: 2 : 1 1nit

: . UP“R - v - ce Sty 1 to—  bé ] 5. bruesa
Mechanles o Meftls' (TN nwsnncaasnses Nov, Holdem of roe: Nov. 4 | 1aiied Kingdo ; ;] 1007 3 316,536,006

Misceilantoun. Cantiient =06 i l7s o 3

Amalgamated Coppor (AUAR) . ooo.. 1§ |Nov. 27 Holders of red: Ogr, :.‘.‘m Sl & Co
Ameriean Buok Noty, comman (nuar. 3 Nowv. 1oNoy. 2 1o Nove 16| west :ﬂ.u
Amarioan Rect £ ’ I Nov Hotders of, rie H:-r..tua- Rrit, Nor. Ao, Cola.
American D L N Y. (quar) i ""'H"T't"r* of e, I Guler Countries.
American K §/e L(grears - | 2 Dog. Total G1§ 2 3B 26 2y 3 D

Preferved (i o 1 Nov. W o T - . . ik 39 < ol 21,603

erf'\ rii ‘” A e D 1 D, ‘f‘”‘ 21 Je0s | ol 1010 on ... ZTH025 2,040,431 2,100,000 17,085,008 ©a7,162

=TV AL

7 Pry e"n‘: -}l gor ‘ 1;’“!1 { ) £ (Dee.  HNov 2
merican 7' (—).r-ull [ ‘: ‘ahfa, gnar, { UGE) L (Dea. b Ebolders i . 304 v 3 3
E“"‘if “Iinit“ e Ghugrant Nlmrﬁ-‘-- 't INov. I Fotiens of e N The world's shipments of wheat and corn for the week
itte Caaltilon UNE UJUAF ). - -« 3 A BT WNav, 10 o 100, 1 b4 3 ) ¥ i 3
Aruptarick: e om prn ll'-u”‘] PR s J i [Dee. Holders of oo, Nov, 152 L"ﬂdlllg Oct. 28 1511 '“"! IIIL( J“lb 11911 ru“! 1910 AL Bj.il.')\l
Sumbrin Hteed (Quar).. . Now. A6 HOlers of ree, Cel, Bld "1 th[“ ful]uwmg
Canadn Cement, L., prof. (qu. Nov, Nav.. 1 to  Nov. 1D —_—
Caneln Company, prof, (Quar.) (No Noy. Nav.. 1 to \nv '1 -
%mmnlll;;:a t'll ] i.na\a Iy :\1 €0 .l[n fquar, Dea, tolders of tee T haat (ari,
Jonsolldived Gk Now York (quar) ... oo, Al Hoiders o Y "
et : ey 2«.-_ / Octoder 25, 1011, 1010, 1011, 1910,
Diamond Matel (quars). . 3| LEoTErs ol rec / - T
Eastman Kodok, cotmnon Ll of e, _1; ook Sikgs Slnee 7 Stnee Sl
Fedaral [Hifties, pref, Gpar) (¥ Hloldnrg of ree, Nov. |_-', vaBe | Wl T, July 1, : July 1. Juig T,
Genernd Chendod, eommpn (nwar) ' (Halders nf res | —_— e e e e )
Gorham Mannfacturti, commnn (qunar, i )| FIniders of tec: Nov., - .1'; el | Hiahels, Hx.rmih Hushels. ﬂi-xﬂd‘ Fritadals,
Internnt. Hatvestor, prof. (quar,) (Nogil) nlders of ree, sorth Amer, 1, 10.0000 57,000,000 490,000 7,0001 3. E71000
International Niskel, common (quar) Nov. 14 o Inaalit 4 450,000 | 34,418,000 : 436,000 150500001 2,470,000
Internaty Smaokelosd Pow, & Chemn,, prol. a(Linldera of roe. No il . oL EED O 31, 383.0001 1 ¢ TT0000 23,708,0001 5,052,000
Kansas Cloy Wrowaries, prafi (quak.) Nov., Lt N Argentinn’ 22| 500,001 17.816,000 3 weemen | 60,000] B8.13,00
Lenlgh Conl & Nwelgation (i) (No. 1: a0 ifoldars ot reo. Avatralle ... ) OuL0th 15,580,000 . =
Miszgeliiystts Gan ompands, Dreferred. Nuv 14 N Tnilin . - - u.\;l.:_ufm, 17,055 000
::ilsl' IIIH-|J.|‘:r‘mwnll_. O COTOL (). (N, 1 Nov. 16 Nov. 30 | O0L eountr’s] 152 0"”' 3,523,000
2! L sl i : = K —
;‘:Jﬁ:kw;nf:m:—, f“l nb, o, (4 udr_!. I\uuh\r ;al Dee. 1 ‘_:rl'lm = Imﬂuuh 77, 144, (mu-
Milivanukes & Chilcagn Itrewertes, fitd. —
Mobite Bloctrie Cb. . proferead (gunr.y ..
Montreal Lt HE, & P (qimr.) (No, 42
Natlonal Carbon, preferred (ounr,)
Nattonal Lead, proforred (nuar) . .
North Amerfean Conmipany fqur,)
People's Gas Light & Coke (unar,)
Fressod Bteel Car, prof (quar ) (N
Procter & Gamble, common (quar,
Pullinhn Compiny (k) (No. 170).-
Quaker Oats, el {ipihre).
Bears, Roelniok & Co.,, eommaon fl|l|’\r)
Blilverdlthe Coligany (uae.). .
United States Fny uln:!n profereed
United States Bxpress (No. 160) .
U, 8, Motor, (refactod (quaey (No. 7).
U. 8. Printing of M. J., pref (quir)
U. 8. Stéel Corp., com. f:;ml.h) NVo.32) ..
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dliloldersg of ree. Opt, ¢ J {
RS L aRes Dt a T Ihe quantity of wheat and vorn afloat for Europe on dates

alNov, & to - Noy. in | mentioned was as follows:
JNov. 18 1o Noy. 2 Lra ¥ —
Holders of | nde. Det, 15q |

g
e,

Wov: S v (o) Nov. 20 Wheat, Com.

Eo

ioldors of r:u et 3l
iINow. 1 ta. Nov. B
)| Einldérs o roe, Nov, 1a —_—
OfMolders of rec. Ool. 3 Tinshels, | Lihels. l Bushels, | Bushely. | Bushely. 1 Lruzshels.

SiNovi il . Nav. 1) ] 1611 zn,sgau,r.umlm_'.“‘:’.um!-:i].rﬁz.wm 1802000 2,005,000 4407000

inliatl [ ‘ Ulnlted
Kirpiom, | (Continess,| Total. Kingdom, t'.'onrfnm., Total,

2{Nov.. -2 1 Nov. 21 l

#

B{Nov.- T o  Nav. 1. 29 1010__
\(iloldets of rog. Oab, rt, 1900 -
AlNoy. "5 O Nov. 23 1009
Ideo. 2 to  Dpe 13 sl HI0S. - ’ 3 1
Praferrot (i) (N0, 42) NOv. Tt Noy, 20 o 200715 0, B8O, (40,000
Unitod States Telephond, profi (qnar) .. A |Nov. Ioldera of ‘foa. dia — RS AT
Utah Consoltdated Mining Gy | N 4|Cet, 22 1o 4
Warwiek Iron & Btoel_ .. arns 4 N Noy: 1 (o Novi 15

ok 22: 1o Nov. 10 LR 100X 18 001 0,424, 000|2 I 1,445,000 :’.4"3 (60] 3,961,000
‘ nu]u! 20,749,000 i, 8,087,000115,742,000124,420
[uu] 16,420,100 J S.010.000) 6

B
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Auction Sales.—Among other securities, the following, nat

@ Transfer booka not eloned for this dividenid, b Less Income tax. o Correctlon. usmn’fﬁr deail in. gl the Slosk Kt hmlq“i el rﬁCi’.’.ul]y 80 d at’
1 Om sbposnt 0F keonmnlated ividendy. auction in New York, Boston and Pli adelphia:
D i ——— = By Messrs. Adrian H, Muller & Sons, New York:

Bmadntuﬂ's Fig'uras bra lzt from Page 1273.— I'he state- | Shares Per Cent. | Shares. Per Ceut,
0

ments bolow are nrr-[mro 5y us from ﬂgurm colleated by JJ\rm-ﬁmnTvlo-'n.;:hto R )] l‘lnlhush IHiygela Tes w..‘.-. 1
280 Atlaniie Droek Co, - = 124 U, 8; Tide G Co,
the New York Produce Exchange. The roceipts at Western | 17 Dol Tack, & Wesiers Coul 6o ; BOW MOEk- . oo $0

lake and river ports for the week ending last Baturday and S5 each { 10 Btk of Ameten. .
3 20 Natlonal Foundry Co 10 180 G, M. Hireheotk Ca.
since Augush 1 for each of the last three years has heen: 5 ididon Country Clut 60 |10 Metropolitan Trust Co.
'l'r\) N.Y, Oty Intrbeiro By, Co.. 7 20 OUnlon Tr. 00, o' N,
Recelpts al—|  Flowr, IWheet, ] Corn, Oty Bartey, | Ripo. 2 Prinkte Trist Qo .. ____200 A0 Neeh, & Metals' Nat, Dk.26s
et 10 Broadway Trust (fo A48 | Bondy, Per Cend,

DO U0, | Dokl 000 (53, |l 60 (D, (0N, 32 1w |biesh ABIDE, Y. GOIDS. & Home Titte In¥, Co, =06 RSO0 N, Y. Chamber of Commere
Ohlengs - - 132,078, 440, I 1,603.000( " 1857000 §25,500)  ea.o00 | 0075 H. Wakkins & Co. Tee., Hidi fund, Hof-cun; .1,11-(“;1,;:9_ 1
Milwankee. . 85,000 7,180 238,000 3302000 79,500 proferred - co oo —- - F1LO00 Iot {81,000 Aute, Club of Am,, 2d 48,24 73

I 12,000 217.004| 956544 i v
1‘?;["!";'“ A e ) lﬁl OHOL 730,220 By Megsrs. R, L. Day & Co., Boston:

Wil - = & -

2:“"1"“1‘ ol ﬂiﬁﬁ ] Sharex, £ _l\;'r A | Shiares. rerah.
ovolnnd . fia e Ay . | 10 Great Falls Mfir, o S .1 | 2 PiYmouth Cordaga Co. u__, 15
B Lonte. .. 04,070 384,00 .2 43,20 3| A0 | 10 Trmont & Satfalk \m:u 1144 L s "
Proriiv 44,800 _. i i 60 5 10 York N 00, - .n- Ad5) ! Hoarily, Por ¢

Kanms City . 708, 40K) 200,400 125,500 B Pere Marg, 11 o 24 l'“‘m-- 'rl- {1 S1.000 Edison BL 1. Co, (Brook-
e 1 Maneh, & Law, VOO, (et-divIZL M| ton) dek Be, 1080 oo oIl IL 108

rnrmw:. 'l{l : _] ‘;.;I};".E:"ﬁ ggli“};'z S 80,770 2451670 2 3 i

Bamn wi TT0) VAT 5.000805]  B.000.188]  3.600,084) 2,703,000 dn42 - f i SR B T ¢ 5

Bamo wk. 00| 40ME0Y 0018583 2106,004| 1.347.705] 2067900 915,69 By Messts. Francis Henshaw & Co., Boston:

Shiyes. A Bk % r:x; th, | Shares; 0.
t Dar 1501 T . vty

] -” ti!"l T'il‘l 40,845,203 21 1,216.3 449,478 “I‘ ;I‘;ﬁ‘:‘-‘n;nllr‘-:‘:lnll‘,lﬂhk A AT ;‘iuIILJ:' pystis ek Gk m’-‘!-— I"lwl:‘ﬁ-

mm | 4 2 . 01100, LIRG}, 40,505, ?]._‘.{EO Tk J _::_ Hr: T80 l.'.t}i.&iﬂ 10 Arlipgton Mills. 11034 | 85, (1(0 .\m Poeuraatia’ Berv. C\:

1000, AR AN 01T FAS ORI | 3 Yremlieivaset Visllay: RE Co_ 130 (1878 | 7 SRR SO -1 4

ﬂtru,n Aig. . 1
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By Messrs. Barnes & Lofland, Philadelphia:

Shares. $ per ah.| Shares., S persh,
53 Phila. Lite Tns.Co.. 810 ea_1034-10% | 8 Phlla. Bourse, com., $50 cach_d—4 14
52 E;‘nmrnrlsemulmlwlh. Sl0en,. 2 2 Int. Lum & Dey. Co., 8115
16 Provident Life & Trist Co_825-825 14 DOF Bh DAl Z - i sasesaaa s 80

& Central Natlonal Bank 425 2 Salem (N, J.) Cemetery Assn,,
50 Finanee Co. of Peon,, 2d pref. 104 L e e s R
& American Telegraph Co__. ... 100

G J\_rm!rlmn Dredging Co ..

2 Blghth Natfonal Bank..._....

4 Kensington Natlonal Bank._. 100
16 2d & 3d Strects Pass. Ry-..263-254
£ Fuarmers & Meohanles Not, Bk_ 143
L Firat Nat. Bk., Woodbury,N . J. 16514
3 Watlonal Htate Bank, Camden 11614

152 Philadelphia Nat. Bank. 4261442045

A0 Textile Natlonal Bank 126

iﬁ'z

20

Bands. Per cent.
$1,000 Bulf. & Lake E. Trae. Co.
182 pef, 5a, 1000 (1]
2,000 Harrlson Bros. & Co., Ino.,
1st s, [, 58, 1024 80
5,000 Ches, & Del. Canal 1st 48,
6414

TG s vt v n s o b i glesinc
2,000 Rerwyn YWater Co, 15t 64,
020 10

1,000 Amer. Plpe & Conatr, Co,,
Ber. A b3, 1027

4 Bryn Mawr T, Co., $25 cach..

3 Equitabla Trust Co e

4 Girard Trost Co..o. ... _..1,000 1,500 Schuylklll Trag, Co. 15t 5s,

# Ginnrantce Tr. Co. (Atlan.City).225 MM3 = L i e RO L
<25 Mortgnie Trust Co. of Pa T 2.000 Jessup & Moore Paper Co.

10 Trust Co, of Nor. Ameriea....111 Ist 5o, 1019, e ot

10 West, Enl Trust Co 1,000 Easton & Amboy RR. Ist

46 People's Nat. Plre Ins. Co., Gm, 1920

T T R 1,000 Independent Brew. Co. Ist

4 Phila. City Poss. Ry ... 0w, 1048

25 Enterprise Mfg, Co., v.0.0. ...
200 Pratt Food Co,, 31 each. ...
60 U, 8. Loan Soc. of Phila,, $10 A

each
4 Internst. Laumber & Dev. Co., 1,000 Spgrd. Waler Co, 63, 1026..100
300 enchr, full pated ... - -- 225 1,000 No.Spgfd. Wat.Co.5a, 1028.100

By Messrs. Samuel T. Freeman & Co., Philadelphia:

Sharea, $ per sh. | Bonds. Per cent.
10 Fox Chase Bank. .- -c--w-asa-2121 $1.000 No.Spafd. Wat. 1at 58, 1028 100
20 Ryors Bldg. & Loan Assa. - 20% | 1,000 Ontarlo Pow, Co., Niagars
& Equitable Trust Co == 100 Falls, 15t 59, 1043 ... 00
6 Enterprisa Mg, Co., v.t.o....--110 2,000 Spgfd, Water cons, 55, 1026 100
8,000 Catawba Ciold Min, 18t ds,
1921 $400 lot.

500 City of Altoona 43, 1934, ... D6ls
600 Proapest Park, Pa., 48, 1930 03
10,000 Middle States Coal & 1. Co.
Iat 58, 1037 73

National Banks.—The following information regarding
aational banks is from the office of the Comptroller of the
Currency, Treasury Department:

CHARTER ISSURD TO NATIONAL BANK OCT. 26,
10,004—The Natienal Bank of Hastlings, Okla, Capltal, 525,000, J. A,

Smith, Pres,;J. 1. Porter, Vice-Fres.: A, R. Arnald, Cashler; L. O.

Wagner, Asat. Cashler, (Conversion of the Bank of Hastings,)

VOLUNTARY LIQUIDATION,
4.153—The Galyeston Natlonal Bank, Galveston, Tex., Oct. 16 1211,
Taken oyer by the City Natlonzl Bank of Galveston.
OHANGE OF CHARTER NUMBER.

2,607—The First Natlona! Bank of Scranton, Scranton, Pa., to No. 77,
1t4 origlnal charter number.

Statement of New York Oity Olearing-House Banks and
Trust Companies.—The detailed statement below shows the
eondition of the New York City Clearing-House members
for the week ending Oct. 28, 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 V. 92, p. 1607, in the case of the trust companies.

DETAILED RETURNS OF BANKH.
We omdt two ciphers (00) in @l coger.

Legiils,
Arerage.

Nel Depos-
iz, Aver.

Specta.
Average,

Loana.
Average.

Banks. Capital. | S rpfus.

003 omiued,

8 3 3
20.888.0] 3,016,0 18,408,0
32,3560,01 . 20,00 a6,6850,0

5,0 . ! 4770

3420

25.227,0

185,804,0

=

Rank of N. Y.
Manhattan Co.
Merchants' .. -
Mool & Metals
Amarien .
¥ k=

Chernleal w1
Merelr, Exch_ .
Galin

Buteh. & Drov,
Oreenwich ...
Amer, Exeh..
Comimeres. ...
Meroantlle ..

MhsnekbuybooRDBo RO

cwLizaow
iy

5 o~ s e UE

=i

= a:'-oa_::.m -

SEeiatia
=

=4

0.025.0
48, 10d,0
125, 706,0
10,7000
347001 2

-1
oot

13 ,096.0)
4.847.0
105,124,001
2.007.0
7:121.0
2140001

R A T R A A R T R L e

-

People's ...
Hannver
Citisens’ Cent.
N

M
Metropolltan .
Corn Exehane)
Tmp.& Traders
POrK cccanins
East River...
Fourth - o
Second ..
First -
Irving Exch..
Bowery

N. Y. County.
German-Aer.

3 0 IS #3063 03 1S 50 BRI KD
DaenmaS@MnenNRNSEIGanG

333 83 4Ok

==

German Bxoh. |
Germanis ...
Lincoln ..
Carfeld. .
Fifth ...
Matropolls _

822

G o T e e = B

1,243.0
285,0 T AGH0

1354,450,01284,481,0/74 .HM.OI 1372,260,0
1354 .G!?,IJFELSEI!.OITIJ 13.0; 1375,400,0

Unlon Bxch. . 000 952,
Wassim 1.063,.2

Totals, Avge. . lss.!ao.o]m.m.z
Oct. u-.l,--_‘---

1513 1503 B RE 13 £3 90 13 313 1313 12 83 k3038

5

—o o

l

=
-

Actual figures 26.2

“Cireniation.—Om the basis of avernges. circulation of natfonal banka in the
arng House amownted te $50,376,000, and according to metual figures was
348,000, mE
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DETAILED RETURNS OF TRUST COMPANIEY,

On Dep.
with C . H
Hanks,

Nel
Deposits.
Average,

Trust Cos.
0% cmtled,

Leyals,
Average.

Loans,
Averags.

Specle
Averinge,

5
11.584.0
13,450,0
03,110,0
26,001,0
12,537,0

3
16.939,0
| 17,260,0
27.050,0
34,005,0
15, 405,0
36,200.0

Manbattan ...
Brooklyn
Bankers

U, 8. Mtg. &Tr.
Astor

Title Gu, & Tr.
Guaranty
Flnlity
LawyersT. L&T,
Columbli. .
Standord

oot
R

e e et

RROCHE=OSTNRCOSHo
Drhokcant=us e

(5]

05 OV S e

+++

2.007.0
3,402,0
1,211,0

e

Franklio
Linooin
Metropalltan. .

++t

10,8403, 0
1,210,01  8,602,0
13.0{ 2,600,0 18,764.0
56,285.0! 6,041,0162,283,0(408,315,0115.2+13.2

56,670,0] 0,837.0/62,170,01408,734,0/15.5-13.2

SESELEAGLERLGESS
(=T= =1 (= b - e g

5810
0.006,8
80,271,7 |5/

Tatals, Avge..

Oct 28.

Actual figures

The capital of the trust compnnles |5 as follows: Manbattan, $1,000,000; Brookiyn)
$1,000,000: Bankers, $5.000,000: U 8 Mige & Trust, $2.000.000; Astor, $1,250,-
000; Tile Guarantee & Trust, $34.475 0000 Guaranty, $5.000.000; Fidelity, 31,
000,000; Lawyers” Title [na. & Trust, 4 000,000; Coliimbia, $1.000,000; Standard,
$1.000,000; People’s, 1,000,000, New York, 3,000, Franklin, $1,000,000:
Lineoln $1,000,000; Meteopolitan, $2,000.000: total, 14,625,000,

BUMMARY COVERING BOTH BANKS AND TRUST COMPANIES,

Week
ending
Oe¢t, 28

Averages. 3 3 3 3 1 3
Banka . .|l 106, F11.354,450,00284 481.0{ 74,567 ,0] 1,472.2480,0
Trust cos. 50 555,204,00 55.281,00 10,031,0, ﬂ‘l!".{ﬂli.lll 4108,315,0

W0 285,401,0(1,012,654,003:40,704,0] 81,788,0 12,283,0.1,780,675,0
1,354 .!585.‘?'231 /805,00 78.518,0 1.476.400,0

Legal
Tenilers,

Capital, | Surplux. | Loanis, Specis.

Net
Deposita,

Total. ..
Actial,
Hanks ...
Trust coa.

Total. ..

557.742.0| 56.570.0] 6,837.0 82.179,0 108.734.0
l,ulu.ﬂ:.u[:m,m.u[ §3,355,0, 62,170,0(1,784,194,0

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

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

BTATE BANKS AND TRUST COMPANIES,

Stats Bunks State Rankx | Trurl Cos.
in in oitrlde of oulride of
Grealer N, Y.[Greater N. Y. |Greater N\ Y |Greater N. ¥,

Trust Cox.
Week ended Oct. 28,

$
*1,5625,000
*11,000,889

156,747,000
+ 443,000

5
*1,453,000
*11,641,1387

102,740,700
+81,700

5 §
22,771,000 61,956,000
28,668,700 174,762,800

202,0756,30011,086,410, 100
—840,300 +1,710,800

51,231,000] 113.190,100
—301,500 867,400

10,927,100
— 3, 000)

1,186,720,200
—2,774.700

133,616,100
— 1,610,000

10.3%
16.5%

Capital aa of Sept. 20 .
Surplua as of Sept. 20.. ..

Loans and Inyvestmonts .
Change from last week.

BDoeIl L e L
Changa from (st week.
24,446,000
—3.000

343,304,800
—T77.700
05,557.000
=H80,000

28,195
28.0%%,

Legal tenders & bk, notes
Change from last week.

108,801,100
243,400

22,964,200
56,500

214 %

21.4%

Doposits ..o.eaa

] 163,566, 100
Change from Inat week. —351,

500

22.573.600
—447,300

14.5%
14.5%

Reserve on deposiia, ..
Change from last week.

P.C, ressrve to deronits. .
Porcentage st week -2

4 Ineroase over last week, — Decrease from last week, * As ol June 7,
Note.—"Surpius’" inoludes all andtvided prodls.  "Reserve on deposita™ meludes;
for both trust eompanics And State banks, Bol only eash fems bul amounta due
from reservo Agents.  Trist somipanles in New York State are required by law to
keep o peserve proportionate to thidr deposita, this ratto earying according to lo-
calion as shown helow. The pergentago Of resvrve required 1o computed on the
ageregate of deposits, exelusive of moneya held n trust and not {mvahl» withia
thirty days, and also expfuglve of tme depanits not pavable within thirty dayms;
represented by eertifeates, and also excluslve of deposits seeured by bonds or
oblieatiang of the State pe Cliy of New York. aod exclusive of an amount equal te
the market value (oot esxeeeding pard of bonda or obligations of the Siate or City
of New York owhed by the bunk or held (n trust for [t by any puhblte department.
The State banks are kewlse roquindd to Xeen a reseryve yacying according o loea.
Won, the reserve helng computed on the whole amount of deposies exclunive of timg
depoalts not payable within (hirty days. represented by certifeales (aceording
to the amendment of 10103, wnd #xelinive of depoaita secirsd (according to amend-
ment of 10113 by honidas oF obllgntions of the Clty or Htate of New York, and ex-
alvalvie of An pmount equsl to the market value (not exeecding par) of bonds or
obifgations of the State ar City of New York owned by the company or beld In frust

for It by any publio department.
X % A o T;‘;&’l!ﬂ ﬂnarkl-
eaeTre (redd for Trust Compantes Tola a
b L ik Reserve  which  Reserce  which

and State Ranks,

Lovatton— Requtred, {n Coxfi, Requtred, tn Cash
on lﬁﬁ 25% 1

10%

15

Manhattan  BotolRN. coasnscasensnsnnea -
Other Boroughs (without heanghes in Manhattan) :g“' 104

—Truat Cos.—

iy 4010
Brookiyn Borough (without branches in Manhat.) 15%
Brookiyn Borotgh, with beanehes in Manhattan. . 16% 15
Other Baroughs, with branches in Manhattan. ... 156% 15%
Elsewhera In BIAtY_ o . ..o lcieicecrccssnannas=10% 0%

The Banking Department also undertakes to present sepa-
rate figures indieating the totals for the Btate banks and
trust companies in the Greater New York not in the Clearing
House. These figures are shown in the table below ns are
also the results (both sctual and average) for the Clearing-
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House banka and trust companies. In addition, we have
combined each corrésponding item in the two statements,
thus affording an aggregate for the whole of the banks and
trust companies in the Greater New Yorlk,

NEW YORK CITY BANEKS AND TRUST COMPANIES,

Clear .-House
Members
Actual Figures

Clear.-House
Memberz.
Averitge,

Total of all
Honks & T'rust
Cos,  Average

Stale Banks &
Trust Cos, nol
tn G-I, Aver,

Week ended Oct, 28

s
204,427,000
378,431,300

2,517,975,400
—1,209,300

§ §
100,775,000, 34,662,000
256,401,000 193,130,300

1,012,651,000) 605,325,400
—4, 420,000 4-2,210,700

1,780,575,000] a600,390,600,
—200,000{ 1,074,700

330,704,000 04,041,500
2,643,000 4= 1,800,500{| 4,483,500

81,788,000  511,208,100/| 02,906,100
855,000 —0648,000 —247,500 —015,600

Banks: cash (b ovault-_| 361,413.000(| 360,338,000 13,347.000)) 372,376,600
Hatlo to depoalts. . .. 26,2845 20,109 L | R

63,416,000 62,214,000 G1,912,000{] 124,126,000

424.520,000]| 421,552,000 75,249,000(] 406,801,600
+4.347,000]| 2,035,000 4 1,6343,000(] --4,508,000

]
169,775,000
285,301,000

1,012,427 ,000
6,002,000

1,784,194,000
16,587,000

341,474,000
3,402,000

83,355,000

Capltal | Nat. harlllu!,.

Hep!
Burplus |State’ banks
Hept. 20,
Loans and Investments
Chango from last wesk

Deposlis
Changs from lasy week

Bpecle ...
Change trom 1ast week

Legnl tenders
Change from last week

2,350,005,000
874,700

403,803,500

Trust cos.: cash In vault

Aggr'te monoy holdings
Change from last week

Money on deposit with
other bk, & tr. oos. .
Change from [ast woek| 2

83,200,800

62,170,000
- 118, 800

113,000

487,008,000
7,260,000

62,283,000
42,110,000

453,835,000
A4, 146,000

20,917,800
—1,471,200

00,167 400
—d8,200

580,002,400
44,106,800

Tatal reserve
Change from last week

Surplus CASH reserye
Banks (aboye 2555) . -
Trust cos. (abivel5%)

17,548,000
2,105,900

16,273,000
006,750

Total -.... 1:},0!;{,!!0:}
Change from last we|ok 4 360,550/

17,230,750
2,035,500
%% of eash réseryes of tr

Cush In vault
Caahon dep. with b,

st oo —
15, .’:‘,3'};
13.20%

28.72%

15.244%
13.23%

14.01%
1.28%

1-1.1-.1%;

LT S e 1 2B.47%

. Incmm over last week, — Decrease from Iast week.

a These pre the deposits alter ellminatlng the ltem ' Due ffom regerve deposttories
Imd other banks and trust companies in New York Cley''s with this item (neluded,
depodits amounted to 088,700,500, a decroase of $2,510,800 from tast week. In
tha cose of the Clearing-Houss membaers, the detoslts aré “legal net deposits™ both
for the average and the detual Ogurea, & Includes bank notes.

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

COMBINED RESULTS OF BANKS AND TRUST COMPANLES IN
GREATER NEW YORIK.

We ol two ciphers in all thess flgures.

|
Tol, Money Entire Res.
Holdings, on Depozit.

Week
Endad,

Logny anid

Invesiments .| Depoxits. Specle.

§
B10.u06.5
BOT 3506,4
6Y 10822
BOLITH, T
550,070.5
BH3i, 1010
670,936,1
GR0.67H 2
B75.815,6
580,002,4

Rapnrts ot Olearlng Non-Member Banks,—The following is
the statement of condition of the clearing non-member banks
for the week ending Oct. 25, based on average daily results:

Weonit twa el phers clm; A all these figures,

3
06,784,3
u8.012,1
04,7504
,.583.5
2

§
420,748,7
422 584,3
412 202,68
411 29 .4
{.1 1, 720.0

]
| 2,429,138.0
| 2,420,404,7
2.412,080,0
2,418,043,6
QAL 184,1
a J 404,035,2

Aug. 20..
Bept. 2..
Bept., 9..
Bept, 16..
Be

? A aonen
L 21380.065,6! Hilt 05,80 02,0960 490,8010

Lol om
Tengder] Deposdt
il tokih
Hoank | C.=H.

Loans,
Digetin

Hanks, Capt-
tal.

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

We vl two ciphers (00) th all theaa figwres,

Banks. Deporits. a| Clreu-

latlom,

Specle, | Leguls.

Boston.
Opti 7.
Oct, 14,
Oct. . 21..
Oect. 28..

Phila,
Oet. 7..
Octs 14,
Oeto 21,
Qct. 28

3 | $
270,581,0| 7.101,
270,084, U' 7,038,
DRS00, ﬂ, 7.anr,
580,505,0| 7,370,

33&523.0! 15,321
336,618, IJ 15,352,
337.880.0/15,34
330,335, IJJI»').J‘.’

$ $
24.754,0] 1.060.0
25.055,00 8,762,0
27.808.0/ 4,177.0
28,2700 4,130,0

3
221,484.0
1 221,604,0
220,039,0
225 ,858.0

270,644.0
2R0,701,0
280.105,0
270,183.0

oooT

176,114.7

162,514,3
125,724,1
152,634.3
137,660,5

- BI

cooco

uu.ms.ul

. a Includes Government deposita and the Item “due to other banks.” At B
Government deposits amounted to $3,154,000 on October 28, agalost §3,140,000 on
Ootobér 21.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Oct. 28; also
totals since the beginning of the first week in January.

FOREIGN IMPORTS AT NEW YORE.

1010. 1009,

§2,733,044
11,984,615

1908,

Wi 2,812,145
16,822,061 10,883,016

£20,640,370| $14,717,050 3520,062,177| $13,606,000
Sines Jannary 1,

Dry EOOAS. o oo oeeeena o2 |8110.820,325(8$120,004,030 $130,414,598 $101,800,904
General merchandlse. BO4.104,013) 620,705,441 677.811,723, 417 857,438

Total 43 weeks, ... -1§720, EJSI.3!3i875I} 850,480 $717,226,311 Sul'J 787 EH"

Far week.

Dry goods
Genoral merehandize (..

3,230,516

17,206,147

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Oct. 25 and from Jan, 1 to date:

EXPORTS FROM NEW YORK,

1011,

| 10,282,020
423,141,782

£630.424.711

1008.

$8,495,520
517,614,116

$520,100,036

For week, 1010, l 10049,

$18,630,614] $16,030,359
541,786,503 402,886,838

$5060,4246,417(5508,026,107

For the week
Proviously reported- ...

Total 43 weeks. ... .....

The following table shows the exports and imports of
specie at the port of New York for the week ending Oct. 28
and since Jan. 1 1911, and for the corresponding periods in
1910 and 1909:

EXPORTS AND IMPORTS OF EPECIE AT NEW YORE.

Imports.,
Week.

Ezports.
Stnce Jan.1

Gold.

—

Since Jaal
$73,067

Groat Britaln
Franee ..o
Germany

~--1| 83,503, ?4\:
545,100
30,000

342313
451,660
28 445
54 W62

$477 280
107,015
107,737,

1,501,042
172,250
87,250,057

44,552 038
78,004,692

South AMErlea. . voo.o..
All otber countries. . .

Total 1911...

75,100
120,700
1,640,000

§810,207
109,00

100

“aT
200

$17.020,368
2,571,034
167140
91,638

Great Britain
Frante ...
Germany . -
West Inidles.
Muoxico R
Bouth Amerea__

All other eountries 7148

025 Q\Ht) $40,708.111
35,345,171

602,115
S40,0041 37,441,388

31,563 1,310, sn
£5.806,732
3,040, (14
4 285,509

$76,641
120,447
238,215

Total 1011
Toral 1909

Notes. | Banks.

New York Cliy.

Muanhuatlan & Hrons.
Whashington Hulghts.
Century -
Colonlal
Columbla. o
Fldelity .-
Jeflerson ..
Mount, Morrid...
Mutualo.oo.oc
Plarn
'J.‘wvnw third Ward.
Yorkville ... e
New Netheriand .
Battery Park Nat
Aptnin Nattonal. .
Gotham Natlonal. .-,
Borowgh of Brooklyn. |
Broadwny
Mauurr\clurem Nat'l.
Meehanles® . __C .| 1,000,0
Naotlobal City. 300.0:
North Slde < 2000
First Natlonal.......| 300.0

Jersoy City,
Flrat. Nattonal .. _
Hudson Count
Third Natlon

Hohoken,

Flrat Natlonal, . __ ..
Becond Natlonal 125.0

s

167.0
113,0
360
879.0
157,0

]
7.0
250,0
48 1,0
851,00
1170
3310

4,506 ,0
3,257.0
$.610.0
4,140.8
2,003.0
4.030.0
2,614.0
1,605,0
2:172.0
1,470,0

501 2
2780
142,40
a14,2 02, 3,
120,0 32400, 13,0
462,0; 1590
546,00 1693,0
‘J‘N 01, ?I2.ll
238,0
114,0
65,0

"U['.' 0]

20010/
2520

.H S‘II

3.266.0
5,702.0
11.002.0
3.060.0
1,984,0
3,653,0)

ﬁ 442.!}
| 10,0

376,0
4710

220,01 4,850,
F017.0

Totaly Oct. 28.___|0.047, tl
Totala Oct. 21....18,747
Totals Ock, 14 e:m n

02, 105,0 1
01,174,007,41 3,01
21,638,0 1

4.652.0
4, 770,01
16,131,0

Of the above imports for the week in 1911, $9,140 were
American gold coin and $4,212 American ailver coin.

Sanking aml Tiuuuci:-tL

Diversify Your Investments

Writs for our ofroular entitied
treata the above subject In detall.

Spencer Trask & Co.

43 EXCHANUE PLACE, ==« NEW YORK.
Chicago, I, Boston, Mass, Albany, N. ¥.
Membera New Yaork Stock Exchange,

“JTudloious Investoent,” whioh

White, Weld & Co.

Bonds and Investment Securities

6 NASSAU STREET, THE ROOKEBRY
NEW YORK CHICAG®

jitized for FRASER
[po://fraser.stlouisfed.org/




1242

THE CHRONICLE

[Vorn. rxxxxu1,

anbkers’ Gazetle,

Wall Street, Friday Night, Nov. 3 1911,

The Money Market and Financial Situation.—There are
evidences this week of a decidedly more hopeful feeling in
financial circles than has recently existed. Business at the
Btock Exechange has increased in volume and securiby prices
are substantially higher than they were a week ago. This
change of sentiment and its results, following closely upon
the commencement of an action by the Government ta dis-
golve the Steel Corporation and the virtual settlement of a
plan for reorganizing the American Tobacco Co., seems fo
indieate that the anticipation of these events has hung as n
dark cloud on the financial horizon for some time past,

"There is a feeling more or less generally held that if the
suit against the Steel Corporation is decided in favor of the
proseaution, a matter which is thought by many to be imn-
possible, un equilable and satisfactory way of readjusting
the organization of the company will be found, as has been
done in the Tobaeeo case. As a result of this feeling, Stee)
ghares have recovered the 10-point loss which they suffered
immediately after the suit was commenced, and the tone of
the markel as a whole has greatly improved.

Moreover, the quarterly report of the Corporation, issued
this week, is more favorable than had generally been expeeted
and the usual quarterly dividend was declared. This reporb
ghowed net earnings of about $20,522,000 and unfilled orders
250,000 tons larger than were shown at the end of the previous
quarter. Prices for linished products are, however, as is well
known, muech lower and it is not to be cxpected that the
results of the current quarter will be quite ag favorable.

The financial situation at home and abroad shows no
important change within the week.

‘he open market rate for eall lonns on the Stock Exchange
during the week on stock and bond collaterals has ranged
from 2 to 39,. To-day's rates on call were 2@21597 .
Commercial paper quoted at 4@4% for 60 to 90-day
endorsements, 4@4%3% for prime 4 to O months' single
names and 4349, and upwards [or good single names.

The Baunk of England weekly statement on Thursduy
showed a decrease in bullion of £1,012,129 zm:l}_hu percentage
of reserve to liabilities was 51.60, against 52.80 I‘Ef"‘ weelk,

The rate of discount remains unchanged at 4%, as lixed
Sapt. 21, The Bank of France shows an increase of 8,050,000
francs gold and a decroase of 1,875,000 francs silver.

e NEW YORK OLEARING-IOUSE DANKEH,
(Nod Tnchuding Trust Companizy,)

1010,
Averayes for
weck emiing

Oct. 20,

1000,
Avrages Jor
weveke ending

1011,
Averages for
ok Ending

Oer, 28,

Dfferences
Jhirm
previous eek,

3
135,160,000
104,020,400 5 ]

154,450,000 Des, 2, * 43, 000
Lo 0,470,000 Inda, 347,000 04,600
P L3T2, 200,000 oo, 08000 1,102,682, 700
o 28481000 a0 R,072,0000 241,310,500
TAHGT, B0} Dea, 004,000 087,243,500

360, 248,000(Ine.  3,368,000] 308,634,300
41,005,000 | Tna, T3.000] 208,170.076

15.!7.’:.0-.milnu. 10,463,025

Note ~'The Clearing Howsm pow lasues o statement wiekly showing the aetunl
pondition of tho banks on Satirday morning, as well az the abioyve, averpges.  Theap
fligures, togather with the retitms of the sepatate banka and trist eompantes, also
the summary. fssurd by the State Banking Departmeat glving the cohditlon of
Htnle bankd and trust companies nob reporting to the Clearlog House, appear on
thi aceond page preceding.

Foreign Exchange.—The undertone has been firm and
final quotations are on the basis of 4 87 for demand and
4 8734 for cable transfers.

To-day's (Fridsy's) nominal fates for sterling exchange werd 4 84 for
gixty-day and & 8704 for sight,  To-lay's actual rotes for sterling exobangs
wers 4 8370@4 8380 for slxty dave, 4 BoUOE G 8705 for cheques and
4 R730@4 8745 for cables. Commercinl on banks 4 823 @4 83 14 and
documents foc payment 4 8240 84, Cotton for payment 4 8231@E
4 83 44 and praln for payment 4 83 be@ 4 84, b

To day's (Fridny's) actusl rates for Parls bankers' francd were § 200
5 19.% lesy 118 for long and 6 16366 5 104 less 3-32 for short. Germany
bankers' marks were B4 WE04AE for long angd 05 1-1a@E00 K for short,
Amsterdam hankors' gullders weie 40 1@ 40y plug t-18 for sbhore,

The poated rates for sterling, as quated by a rern::-t-nmtl\-c house, have
remalnoed dally at 4 84 for stxty davy amd 4 87 35 for sight. ~

Exchanga ot Parls on London, 2afr, 10 5e.; week's range 20fr. 17 We,
hlsih and 258, 18 Mo, low,

dxolinngt at Berlln on London, 20m.
48.A{ pf. hieh and 200, 48 & pl. low.

The range for lforelgn exchanee for the week follows:

Sterling Actunl— Sty Doaps. Chegties.,
High for the wielk..- 4 3380 4 A705
Low for the week.._. 44370 4 84075
nl!:]n!}f.wrfg{ml:er_--‘k.r;ranc.z;—w 45 foas 1-16° B0 10 loasd-52
i 1 Ly he weeke. .. o i % 1= i L B )]
; e 1061 less 1-32

a4 ] S e SR T Ty
Surplus

Tosns and diseounts. .
(Cirenintion.
Net [lle[h:vnit.-! v

54, 100300
1,234,014,300
231,450,600
71,043,000

422,414,400
408,803,675

18,900,826

Resarve held...
2595 ot deposica -

Burplud reserve. ... 3,295,000

48 {pt.: week's range, 20m.

C8E Wi
a8 1-32

Low for the week...  BA20 lessgil=18

W= Germany Boankers' Marks— ]

High for the week.. .00 7-16 06 b& 4]

Lm.:.' hj'r !I!\e 1\;{-1314__ 04 o-16 06 plug 1-32 06 1-10 plua 1-32
Amaterdam Hankers' Guillders—

High for the weelk. . .40 Al & Plnq 1-32 40 5-106

Tow for the weel.__38 1516 plusd-16 404 lesd 1-16 403 plos 1-16
DOMESTIC EXCHANGE —1The folloswing are the rotes for domestic

axchanice at the undermentionsd glitles nt the ¢lose of the week.  Chlcpen,

106, pec 51,000 premium, Boston, pae.  New:Owloans, commercial, 25q0.

of $1,000 discotnt;  bank, $1 per £1,000 premium. Savannsh, buyinge,
16%/ disceunt; sclllag, par. Charleston, buying, pari seliing 1-10%

yreminm,. St Padly 3be. per 31,000
‘ranclsco, dbe. per $1,000  preminin.
- 8tate and Railroad Bonds.—Sales of State bonds at the
Board this week inelude $5,000 New York Canal ds, 1960, at
103%4; $20,000 New York Canal 4s, 1961, at 103 14 to 10344,
and $187,000 New York 45, 1961, at 1035 to 10318,  Vir-
ginia Gs deferred trust receipts have been very heavily dealt
in at prices varying from 4615 to 6519, They close at 5044,
In the market (or railway and indusgtrial bonds the Ameri-
ean Tobaeco issues have azain been the conspicuous features,
The 68, on transactions aggregating an enormous amouib,
steadily advanced from 11045 on Monday to 11555 on Thurs-
day. They were, however, dull and fractionally lower fo-
day. Tobaceo 45 have been relatively steady throughout
the week. Third Avenue cons. 4s have been active on n
demand which carried them up nearly 8 points. U, 8. Bteel
58 have also been active and are over a poib higher. Erie
conv. Series A and B have gach advanced about 2 points, and
some of the Rock Island issues hiave been strong. Of a list
of 20 active bond issues, only 1 shows a fractional deeline.

United States Bonds.—Sales of Government bonds at the
Board are limited to 810,000 Pannma 3s nt 10245,  Closing
prices have been as follows: for yearly range see third page
Jollowing:

wemlum, St
lontiedl, par.

Louls, par. Sun

|
Indéread | Ot
Ferlidn 4.

e,

e, Noe. | Now,
o 2 i

Wbl 1 &

24, 1930

am, 1030, .
da, VI08-15.
a8, 1003-18
qs, 1095 ..
48, 1825
o8, 196
g, 1061

i 14 | #1008

LU0 100 b
FIOL g L0 | * M AL
(LU 118|011 3
) 14aq[a1 'll:iéﬁ
SOOI 100 | * 100
-lu;:r.l'm:a,r-.!r‘lu' L RS

'-mm, 100 L6 %1001
MO Cham et | %LU NG| S TOND b | ® DD 1
fatorod (2—Fob [ 21003 %101 3| * 101 %5

EOMON (—TFeb | *TITM [*I01W(* 1015
reglatered Q—Febh 1S T18 8 *T135 (1105
aopon, Q—Feb (*LIS0 #1130 [ * 1130

ma CAnal regls Q—Feh [ 1004 | * 1000 =100

r
Panama CanuliQ—Men | * 102 5 | L0244
|

*This 19 the price old gt the moming boand; oo sele \;l.-w e

Railroad and Miscellangous Stocks,—The stock market
has been decidedly more active and the tendency of prices
has been steadily upward throughout the week, Btoclks
which are usually leaders of the market have maintained
that position, and while g large proportion of the active list is
from 2 to 3 points higher than last week, Canadinn Paeifie,
Union Pagifie, Lehigh Valley, Heading, U. B, Steel, both
common and preferred, and Smelting & Refining show 8 net
gain averaging about 7 points. Canadian Pacific has been
notably strong, closing with a net gain of 83 points. Read-
ing is 7 %4 higher, Union Pagific 714 aud Smelting & Refin., 6.

To-day’s market was strong daring the first hour, but later
showed a tendency to re-act.  Under the influence, however,
of a steady upward movement in Reading, which during the
day amounted to over 3 points, the market was again strong
at the elose, with prices generally near the highest.

For datly velumas of business see puge 1152,

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

STOOKS.
Week ending oo, 3.

Ranga for Week, Kange shicecJan, 1.

Loneest, Hitghest, Laowest, | Highest,

1214 Noy
Jnn
Muh
May
Nay
o Apr
Boptl ®7 Moy
el k23 et
Hepl| ds Jr
Jun| 414 Aug
Novjlog  Jung
Feblt13 Jar
Bagt] D Jon
{ Beptllogls Qot
Nov| 44 Jan

et 31| B34, Nov

G er 28| 815§ Qot
Nav 2116 Now
Oet 30008 Qo &
Nav i Noy &
Qee 28 el il
Noy @ Niw
et Cher
et Qo
Nay Nov
Noy Noy 3!
Nav Noy 2|
Ont Ciol 28
Nay Koy 211
Nov 2  Noy

Am Tobieeo, pit e rots
Haroptiag Sining. . . >
Cont e 5o Amer Teleg
Col Fuel & fron pref. ..
Detiolt United. 5

Gen (hemmie

Hnmests

PR
401}
12

Bopt! 9744
$1357 Augl 8214
1147 Sept{122
106 oz
e Be ff 70
104

A ar, ple
Mexn Bnellle Land Trost
denr Mfirs, pret.
U8 Redustlon & Rofi.
|

LY

Outside Market,—Business on theé “curb” this week was
fairly active, with the undertone of the market strong.
Most issues show improvement. Interest again eonvergoed
on American Tobacco, the nesws regarding the reorganization
plan being & factor in the wide Huctuations. Alter a loss
of 8 points to 880 on Saturdaylast the stogk this week rosg
to 422 then dropped to 410, the close to-day heing at 417,
Intercontinental Rubber common maoved up from I to 1944,
Studebaker Corp. common gold at 5516 nnd the ?rul'm'lje(.l
at 10315 and 103%. In bonds, Chicago Elevated Ry. §s
were traded inoat 977¢ and Dot, Term. & Tunnel 4343 at
907, N. Y. Weslchester & Boston Ry, 4Ms were sirong
and aetive, advancing {rom 9744 to 98 3-16, the close
to-day being at 09814, Orogon=Wash, RR. & Nav, 43
improvoad from 9285 to 93. Southern Bell Telep. &3 sold
up from 0856 to 99%{, N. Y. Gity 41{s fluctiiatod hetween
103 and 103145, eloging to-day al the hikh figure.  Mining
issues wore strong,  Braden Copper sold up fom 49¢ to 5
and elosed to-day at 4 15-18, él'iliill Clolunbin. advaneed
from 83f to 4 and weakened to 825, Bulte Coglition
gained about 244 points to 173:; reneting fivally to 17,
Giroux registered an advance of over hall & point ‘fo & 7-10,
the finnl figure to-day heing 4%¢.  Greene-Cangnea went up
from 634 to 735 maJ finished Losdoy ab 716 Taspiration,
after an advanee from 744 to T2, jumped to 814 and re-
ueted finally to B, Kerr Lake advaneed from 314 to 844,
Ly Rosa Consolidated going up from 334 o 3 15-10 Angl
baek to 83F. Nipissing wenakened from 744 Lo 738 and sold
to-dayal 784, Tonopah advanced from 6. 11<16 to 7 1-16,

Outside quotations will 'be found on poage 1252,
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BPOCKS—JLIGIEST AND LOWEBST SALE. PRICES, Sales of STOCKS Ranye ripce Sumnary 1 G008 0T Yesiou
2L ad =2 = he NEW YORK STOCK | On prly o/ 10004 oty Fear 1010
Saturday M andny A niniay Wednesday | Thursday Friday Week EXCHANGE e | it el iy
Oct, 25 Oet, 40 Oel, 31 Nov, 1 wNop, 2. Nog, 3, | Sharex, H I list Lotisent I gy,

Railroads
10484 10510 L0AL, 106%| 10575 1063, 1004 1074 'y 1058412108, 1067 34,700 toh Topekn & Santa Fe| 907 Sep 27 lm Jme S ui 3y | 1041y Jan
SI031g TOd @ 1031 10411 §T0MNe 1 0dtal 1000 m;n, .' i 110y Il!--‘- 914 Do " pref ... 1% Jan 3 we e W 297 Jd'ly | 104 Jan
185 1204] 1251 120 W 12815 iyl 125 K2sh| 3005 Atlantie Coase Line RIE__| 117 Jan & JUy A e dTly | Javig Jan
Uity 06y ) ' Usly iig H5% 'H'z o IHq Jaitimare & Ohlo G3ts Sep 2ul 1094 3"y K] Ty Sey | 110y Yan
§50 R § ) 7lg B *i7la AUlp i Do heel i asns] | 3E :. Augan] wl gan aily Sep ud  JInn
r 5% Ola 7ils 708 0.000| Brooklyn ifrmhl P T Sep 1y r UNle b S04 1“,
23045 2110g| & 3 230 2‘!:!1!3 47,525/ { ‘anadinn l‘m‘lllr 1065 Jan 3] 447 i 170y Feh | sU235 Now
3 Tl g

e

3 TSy
e

s.mi 41y y
s anaida Sauthern 82 Meh -1 W MAavidll oizd'ly | 70 Jan
"’TU 21 5 " o Centeal ot New Jers 260 Ang24] 285 Feb 21| 248 Jly | 312 3
7l I|l¢ 708; 1473 T h : S0 7 4% Chrsapeake & Olilo_ 854y Sep ;L iy Feb 8 4 Aug| 92 Jam
o1Tis 45 ) ! ] 3 25 : b Chleago & Alton RR- 18 Augun! 31 Mavz ey
*40 " 4& ] { 4 i 4 g 1 Do pref 87 Oet -8 At dun | A
15 18 s r ra 3 Yy 9, J700| Chio Gt West trist rLr,L_ 17 Sep 13! 254y Jan &
ailg 47le T 45 ] Wile a9 Rls S5 Kby Do pre! tritst otls 30, Sep 14] 49y Feb 0
1067 1071 ’ g 5 { £ 4001 Clilcago Milw & St Paul”_| 105% Oer ¢f ' Fob 7
#1465 148 1 | 1 o Ylsie11aty 14718 Do pref.. 141 “Sep 14) 1850 Fel 2
14 144 'L HE o & u| Gty 1450|1455y V45Ts/® 14612 1455 A 1380 Sep 1 L o 12|
#1400 200 5 [ 4 *1R0 200 saae <wsil®lB D ref N7 AMEI0 Y Jan T
#1532 140 A2 31 132 14D 140 by L 5 I.!u I Apr Al 144 d'ne g i iu.‘l- Feb
*L40 165 -l|2 154 154 Du pre. of . Fe P Men 27 2 'ls|}1| Fab
lly 2 2 o 2 3 (.«l.llt' I Tras cifs stmpd s oy Feb 4| g Dec Az Jan
- 2 el otfs stmpd.__ 44y 50| iy Feb 0 gL 1214 Jam
w59 Lh‘vu m l Jlo & St I..... Jnla Sep 18| 68 Jin 18 0214 Mch
: .| =62 2y S z - Do o] MEigdily B VR Feb 1 i T i Jan
4TI 4Ty £ & iTs| =48 &0 I & Colora -1 & Southern. eee| (44 Sep £31 ) Jan ix iy G Fel
ity Al Tite LS 5 i Do st preferred___..| 2.0 Sep 25] B J'nedl ; 5 Mch
L Y T 3 7 %05 £ - To 2d preferred. . .| 63 Sep 3 Tils Meh. 2 KL Jam
e Ay 3| 1047y 1647g|# 16515 {1} I claware & Hudson_ . _ l'sul- Sep 20) 1747 J ne K 155 Jan
540 B35 y BA5 |¥840 BBS | BAO  B) elpware Laock & West. s r | 59 b20  Moh
3. 23y - - - : 24Ty| adly Denver & Rio Grande___ 2 ’ § : ! 52 Uan
5O | §4T 4 4 4513 £ . Do el ’ 81 JAn

*s
=es

M. bl 1 Duluth So Shore & Atian 34t Vaw Mehdn ¢ 153 Ian
#19.  2Iliy ¥ o 21 Dov el l il L s o | RS duty Mol iy 44% Jan
811al 307 9 d18y 523 3 disl 32y 8 i 8 l:‘rt 2 1 st 'ty 1
Bliy [ ¥ i V| B : o 18% preferred. .. 2] o Jly 1
H] 4 431y 44 31y ! Do 20 preferred_ .. £ W dy 1
1“.;6, 2 2 3| Great Northern pref 25| 1M Jne » ] 143% Jan
411y By Bl Iron [ire [irGperties_. . y Wil Fen 2 Hils I~n
121y 2 61| Green Bay & W.deb ot B Loty dpn 17 181y Moh
LITH ;i I avana Eleotrio : 23| By Oet 11| Hus U7ls Ape
(31T ] -] " Do Prrrrrre- e Wil i 12| 1028 Qe 4 i U9 an
T ey W ne ) e S A M Hooking Valley.._.....| 128 Mch24) Lis Ape2y

°1’M~ 130|817y 13015 [# 118 4 1308y 1304, [#]: Himols Central_ . 142 dan 3| 147 J'ly 51
Edly ) 7 { 1486y | nterboro-Metrop v ¢ c"l.fl Lilg Sep 22| 2y Feb 1l
139 W i Al o f S04 Sep 256] H0% J'Ty. v
” 4 -“”*hi U 4] B35l 'y 19
Mayi2l 22 Sep 3
Do l:ll'.h.-rrc:l i Apridl 42 Sep 7
% I{ C F't S & M tr otfs,pred 4 Apr 81 Y1 Oet 27
nmnn O ll) ‘w:uuu-ru.. 251y Sep o8| Wik J'ne ¥
srrel ... (Gl "u't‘ 20 iy J e 13
I ah-.- l"rR- & Western._ . T4y J e 1
o preferred 2 3 W oJan 13
Leblgh - Valiey h 151k Fek 3
Long Taland W 0g Jhn lh

I-ulltwlllo & Nashviile..| 14605 Sep 14| 18831y 1
anhattan Blevated .| 1310 Sep 24| 142tz Jub lu
2 Al 2 : 3 Innieapolls & St Lounls] 203 Avr 26 421 Sep 6
Oots B0ty 0o I o kgl - | . ‘Do proferred 45 Mch i [mlg Sep 4
#1320 1356 | 133 L di it 1 : CES 2124% Sep 220 1521 Mch S0
w147 153 5 a2 [ = i = . 160 Mohdi
SHT1y B0l e Y i ; g g O L - Yoiz Mab 15
a0ty il S04 305 : 1 Sy e 14
*001y 0?‘1 4 | ’ ¢ 3 ) nn ireterred 70 0 17
; L 2 4 2= 44 Misspurl Pseffio. .:.n, mn | 3 Feu s

304y 4 ¥ 2 2
*150 180 1 i ; 50 N asti Chath & St Loula.| 1400 Jan Wl 16 J'oeld
6 i

64 70 ety t Hyp ol Mex Hl‘]lrcf B0 Auil 723 Jan 20
Take enah] M) : Ay 33| dan 17y & Do 2l preferred. .| s Augdn] JSh Feh 15
1041 10415 105l 1063 v | { GOl N '( Central & Iludson. | 007y Sep U] 1151y Feb 3
49 40 a1 61 ol 4 ! 200/ N Y Chilc & St Louls-=_2] 45 Sep 14 85 Jhn 14
#981s 110 i 8 Do st preferred. P88, Sep VA1 101 M |.I1.--
*75° RS | w5 S 4 5 845 Do 2d preferred Augds W
13303 1331s ! : = : ddlgl 146 NYNH & Harttard . .- .| 1207 Sep 4] 151 l-cb ..l ;
o358y du| e35 a1 7 | 4 ' oy l N Y Ontarlo & Western,| 373 Sap | 407 )1y 2 .
10784 108 T § 2 1055 : plNortfolk & Westerti.....| 999 Sep 25 1104 1o 2 s 103y Mok
00 &0 4 Do sdjustment pref..| 5% apr |.~ Wil d'ne N 4 Ity Uch
11614 1173 Mg f 77 11 Northern  Pactito o] R MM Sep 250 1477 J'oe B 2 145% Jan
100 100 4 #35 100 51 Paclllu Coast Co. ... 100 Jan 11| 10z Jan i 1185 Jan
110 #55 105 5 10 3 Dodarpraferred. | oo oo |cmona | o] e Dol
105 5 wH3 100 [ *85 b Do 2l preferced - y 6| 102 Jan LI i b | 115 Jan
az 21y 10014] 12200 1218|104 : P 15,704 . 5 25| 140y Feb 2| 1281s 3" 1:481s Mch
7 6 904y 7 7 { i ELLY ! n L Sep 20 L0 Jan 17 4] 10455 A1
L By 3 112 Feh 17 L1d - e
145131 578,100 11 : Sep 25| 1007 Jne 1 Lok 3 17415 Fealy
u Ar gt preferred ) Wy Y & sty I
il ! it 500 2d preferved . 2 sep S0] Tul  Mawv 2 7 4 uulg.mn
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0 &0 5,450/ Do pirefefred 4 3 T uu u J'ne 4 r U3l Apr
<6 1U50L L Louls & San Fran .. B lUet K e e e e maa
) Do Ja% prefecred. ... 3 iy ly 27 & m dan
4113 25| ‘Do ¥4 preferved. .. ... $F Sepi *f-“!-l Iy 1 n:
i -‘:i:.' Lodls Sonithwestern..| & 3| 83 Feo 4 1 dllg.l
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L1y %uthrm Paome Co..... ¥ 1214 1.1‘ue u A 'y [raisty dpn
0 Southern v tr otfs stmpd.| 244 25 4% Iy 33y Jan
Do pret o ULy Jun L] dsg Iy iﬂ ¥ ¥ TR T
fllexas & Paclfle__.-._.| 22 Sep il a0y b 2
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00| Unle Hys Iny't of r| 251 i i ifeb 20
0 prefereid .- y i .0|,’|ILII£.
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4| Wheellng & Lake Hrieo-
Do 18t ‘nOreférret
5 s | 88 Do 2d preferret.
B7ls z,wil Wisconsin Cenpral____":

BANKS AND TRUST uon PANIIS—BROK BRS' QUOLATIONS.

Banki Banis Hid | At Bank: il | Ask Hanki Hid | Ak hanch ke Banis

New York Gl lant ) 10d 1170 | 1fteh Ave. q Harebmas .| 935 wmes | MEErODOILS 9] STU a3 |letrod Lxeh Y
Ulpahea doxt)| 200 | o Rh L onll] ‘ Jiap & nw 810 | 550 || Metropol "oy} 104 | ifaRerys. s..
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Bronx Nat ztumbla Y| ety Fxt i l\n . u»‘ 27| New Yiaek | b 11 T miﬁ.
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SR S—RIGHEST AND LOWESE SALE FRICES Saley g finage rincs fanuary L liange for Freeuna

he 3 On baxia of 100-thar  loty Year 1010

Saturdny Monday Tuexday Wedneslny | Thersday Friday Week
. 23 Od. 30 Octi 31 Now, 1 Noo 2 Nop'd Shares Lanvaii H it Y Hghest

Industrial&Miscellaneous
«200 215 [#200 212 |+200 212 xdr;m.« Bapresd. . __..] 207 Oct 16/4245° Api : Dec [x270 Jan
A ] 3 3 3 4 0 EXls-Chatmers A 2 Oot: 7 \i'l| MIUH 2 15 Jan
104 103 o il Gy Oct 18 Fen 3|l &7 A 643 Jan
Gd41s| BTy 55 Iy Bdll T Amalgamated Copper 443y Sep £ HHJ nely 00y Jan
61| 40" 8 G0t aoulAmer Agricultural Cliem .| 443 Sep . G0ty Mayis) & 401: Oot
2 - LA o pret .| Luiz Oct iy Feb 7 104 Jam
Gils| G 55 4 American liu-or_ Sugar___. J}Jld Jan 12| 59% Oct 20 M 471 Jan
100 f ; Po prel iz dan Ul 101 Oet L1 Usly J'ne
105 iy 11 E 0l Ameas . AigJan o} Ly May U 1375 Jnn
BTy 851, i BEN 11 Da pre 77 Jan 5] Buig May 2|l u2 ¥y | B2y Nov
45 7504 42% Sep 281 Al iy W] d Tdig Jan
13 Oee 24) 120 Mays 120~ Mdch
415 Nov 21 (2 Feb 24
Do pre r himemeneol 98 Oor 25| Wy Feb 16
a5l Amerlean Express 101 Sep ¥6[y286 Jan &7
Ul Sep v & J'nelia
Do pref.. 18~ Sep 23| d6y Jine 14
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2p0f Amerloan Linseed .. ...| 8 Auglll 124 Feb 14]( Loigdly
: 5001 Do praf 201l Oct 27| 34 Feb (4|| 251p J'ne
4] 356 2,800 o] Uy Ock 270 481y May22]l 200 3y
dlei»102 10!1; 400f Do pref... oo 102 Oct 241 L1t Meb L] LUt Aug
« 3 244|American Malt Corp....| 4 Sep 28| shJdan 1)l d1y Dee
41 41 s20l . Mo pret ... 311; Meb 8 43ty J'ly 22
#2341y S 400 Amer Smelters Sea prat 0 ! 4 aulgd'ly Ly
07% . 09 1m JoolAmer Smeltlng & ltuﬂulnx
s 1027 102 3,085 Do pref._ U8l Sep 27
*3llp. 32 1,060l Amer Steal Founy {new) .| 2o Sep 5
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Af*E16 1151 500 Do pref. 1L Jdap & |l1.llg Feb 14
136 16| 8,752/ Amerioan Teleph & Teleg| 1311z Augs0| 16315 J'ne 8
07 971yl B.A50|American Tobno (new), pt] 87 Augdd| 10, Mayis
*25 30 American Woolen_ .| 21 Sep I4] 302 Meh21
B7ls 2| Do pref._._. 84l Uot 27| w0ty J'me | &
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By nrn! 2 % 0oy Iy 41 40 Augf 65 Jan
130 } « "700| Brooklyn Unfon Gas....|s120 Sep 15| 146ly J'ne s|| 125 iy | 1641a Jan
5 9 | ......|Brunswick Term & Ry Sea| Hh Aurl) 1l Feb 15 8 Jnel 1815 Jan
20 Butterlok Ca._ .. 28 Feb 10 48 J'nd| 53 Jam
211 183, Sep 25| 4 | Ay« dy | 483y Jaa
029 028y 535 pref.. U7y Sep 25] 105 Feb ]| el d'ly | 1001, Mol
203 7 J200|dChine Co uer.__,."ru- $8| Blulz sSoep 8| g2sy Maylu """I AR
20" 28 300|Colorado Fyel & iron...| 25 Sep2s| 4o Feb ol 22 Iy |50 Ja
1309y 28,017|Consolidated Gaa (N V). Sep 25) 1483 J ne o 4 1604y
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781y 75 Do pref 4 D 27] e Mayuw
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77 52 3| Do ?rer 14| obly Maylull 47 Qct
1511 ienera 0 d D 22| 1654 Maysul| 134 3l
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7 5| Do praf vot tr otfs. .. 0| B0 AUZ Bff.as.-
41y Goldfeld Con M. Par 310 $1g Oct 18] 3Ty Jan 3
lnt Harvester stk tr cftal Wulg Sep 20| 12u3 MAY B
Do pref stle tr osfa. .| 118 Sep 23| 12814 May 4
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ref. ceeeesl M Augiol luu J'ne 17
Internmonu Paper.....| U Sep V]| 143 Jan 31
Do pret 3 by May 18| 50% Jan 17
Internat humn “Pump...| % Octao| 44 Feb ¥
Do pref cemamas| 80 Oct 0] WOIzJd'nmI2
) Lm:'ledo Gas (St L) com_.| 101l Sep 25| 1145 Jan 10
B0 \laoku Cnmnanlus 42 Sep 15
T4 Augil

aa' Dupnnmau: Stores.| 70  Apr 28
L 0 P .| 1078 Sep 21
di\iam GJDPcr..,Pur $5] Sloby Hep 24
atlonal Blascult 1l dan Ly
L Do prefoa...c.. 124 Jap 2
Nat Boamel'y & Stamp'g| 134 Oct 30
Do peel_...... By Jan 4
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o [T e 104 Sep ¥2] LWy Augls
Ney Cons Copper. Por 3 25| 52004 J 0e 14
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aut 2.200! ) S e sn,len
4 1518 A 3 B33 Hep 2 B4ty Jan 41
1067y 21053 2,080 o (v) Inlll AUE22| 10V Jan 19
Shiel aaia wwns| edrat Hus Phlln(lolphlﬂ Co(Plttab'h) Sap 25| 1181a J'ne_ 3
181y ‘ T00{ Plstsbureh Coal Co.ooao. l'ﬂ. et 27) 20 J'ne &
81 1 1 Do pref. ... eeccaasaa| BINJan §| W00 J 0y 20 ¥ Ji
allg Presaed Steel Car.......] 28 Sep 25| 4% J'nell bty .Iu
[T s 0 40 90 TITRY 2 01 Sep 21| 1029, J'na 18 10713 Jan
Puly Service Corp of N J.| 108 Oot 27| 120 Feb 7||.. 2302 lescsnapane
Pullman Company......| 154 Sep 23| 163 Jan su]| 166 W00 Jan®
I{I"“’M" Steel Spring...| 0 Oct 27| 40 J'nely 617 Jan
Do pret. .. -.c.e 02 Jan 3| W04 J uols|] 001y Sep | 107  Jan
dRay ConsCopper Par $10| $13  Hep 25| s151a Mavis L S dis
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- SN A s,’mru Roeliiok & 0. .. L1251y Sep 21 0| 160 Jing ll.lu Novw
200] v Mioas-Shettleld Steel & Tr] 14 HSep 23 431y Dee
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200{ Unlon !ln & Paper...-- Iy Sep 24 4 a
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: Unned nry “Goodn (‘na.. 0712 Sep 20 : 9 134 Jam
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pro 401y Sep 28 2 B4 Jonm
Unucﬂ 'iuu'.es bsprm .| Ba Sepd i 145 Jam
'S Healty & Improvem'ty Boly Jap 24 B4ty Jan
United States Rubber...| 301 Sep 5 6213 Jan
Do lat pref . _.....| I4 - Sep 11519 J'ly 7 ilalg Jan
Do 24 pret s TV Mch 1 84 Jan
1,317 188 U nited thm Steel.....| 80 sy Fab ¢ 01 Jan
32,0400 Do pref L% ot 27 IJ"'Q Fab 4 145% Jan
19.100] 4T AN Lo per...Par §10] &8 B Ba21y J ne14]|135: Wiy Jan
4,000 Vlr Iﬂlnf- arutl.nn Chem..| 431z Sep 25 Jus Fab 24 AT Gty Doy
—maee pre wmemes| LI4 " Sep 280 L2403 Meh 15 d Lty Jan
\fcll: 1’1: o & Co._..-| 139 8op 256] 177 g sa | 106 an
; ! 4,000 edtern l nlon Teleg..| 71% Apr 1§ 2 781z Meh
61 By 4| 83 a3 a4 1 0,020 Weatingh'se 5| &M (g assen| 68% Sep 25 g Jly | Ry lan
#1120 sl *111 w11 'm 101 120 1Ll tae-oil Do VAL pral s Aug 1d Jan sl 10 sav! 150 Fab

BANKS AND TRUST COMPANI[ES—BANKIZRS QUU’J‘A'NUNS.

Banks IEanks L Truat Co's Azt Trust Co'a Trust Co's | Bid Vriest Co'an
Br okiyn Broukiyn N Y CHy nar'ty At WY Trusg. 1 GaK YN
Broauway 335 | 400 int ut.r -a] 280 Brway Lr.. Giuardian Tr AVOY.uy Wrookiyn L
g_onev [P ] North slde'§] 150 Gentral I'r._ Hudson 1 Standard Tr Citizens' (o
15 [ People s 168 Columbla .| 3 Kolekerb kr ety g Tr Flatbusy |
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T

Jueens Co.
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BOSTON STOCK EXCHANGE —Stock Record, Daily, Weekly and Yearly
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il\i)'

Apr ok
U4ty Feh '11).
HialgOce 11
i 3

&0

t lll'l\ ortil
Am Wels 1'.111 ;
A Zlng L&
Arle Com (! ap) 186 ¢
Ateh ‘Top & & 5 'II g
Audl Jpsttnent \ " '.I|‘.‘Hl-|i Ll
saamped ! id Wi li.-n-‘ll
SO-year ounv P S i R
L{=year EOnv I 1||.‘\1,|; ||
AL Gl & W15l
Boston & Lowill 4 New
Boston & Malne d L 3 c=saa ]| NewW
But & Ao BRIV cans Mg 43 | L on
Cedar Inp & Mo ft 1s Ve s : New
Cent Vermt | du. o Mi) J=¥1 00 T Hoa Tarm !-i' iz
H & () lowa ‘J:v 158 B New River (‘I'ne) conv
Lowa Div NYNH & H con detrs
Debontir Conv deb 03 (gtds) BEd-il
Old Colony wold 48 _-- " TugafF-N\|
Oregon By & Nav con ¢ 45 1040/ T8t Sep U
u:c-r Sh Lloe Ieg g g e 1137 Ogt *11
Pere Margquette m-nc 03 \ . 98 J'ne‘rl.
Hepub Valley 158 8 ¥ . I W3 Jan'H
Savannah Blee 186 oo 3 1 Lige '14)
Scattio Bleo 18t 6s Sap 41
Shanoon- Artz Int g a3 Auklil
=|o0E - Aprol
wu-, Aen’ 1) .
Il.!l.lr.g oes 1.
Apr !

MR

: i u{
44

o
Meh' ...
1 1 Peb 11 3
1041y Sep 'ug
LAA T 'neusls

Wuls:

Sale| Nogg u
V103" Ot 'u)
U3 Feb 'L o[RSy
1009 Oag 11 {103 1014
0y Sep 'Ll | Bty 100
OOy Maw'11[o | sy ity
Uilig Fob ‘11 ity OtHy
Hitz 00t 11 Hiy BAly
[T 101 10214
481 EJ1y
I Jan 1),
P e
1Utgd'ne ‘1]
100 Sale o0 100
Qongord & AMon l. oonE 48, _ 1030 UitaSep ‘11
Cudahy Pach fInL'J 155 ¢ Ba 1B24]) : 100t At 0
Current River 1s08s._____ [pspla- s U7 " Meh'il
Dot Gr Rap & W 18t s~ "1044) 8513 2= Ml- Oot "11]. i
Dotninlon Conal tats £ 55 1040 9735 Sale 115 Steel Co 10-80-y1 LTI
E‘l:chlmru TVESL )5 et} 1) 1| West End Strecs 1y ) A Wity Sep A1)
103y X Wi Abp Gold ) A i 1 Mav'11
I*"mmt Bl & Mo V It 1lr‘__IU.=1
1! ulfm-[mi Ist s 2 -2 1043
L Motora- 151 myr a5 1945
1 %Q ool U 481021
L T AR TR [ 1Y

12k Oot 1
101 ;\pr 1]

Tllinols Div
Chlp.fot Ry 3.
Coll trugt re l-nlln: ¥ A% 1.Ilu
Ch Milw & St P Daby 1) gy
Oh M & S5 P Wia V iy ts
Ch & l\c Mleh 18t ru Ga
Chlp & W Mich ¢

ll]l.l!-‘]Ul-

Torrinrton lut i34,

Unlon Pae RR % I|:1
20=yoar cony 48, ..
Unlted Frolt gen s (415
Delenture 4 s ..

U?l NN«

BAly 87y ot
UsTy usty 1011y 104
Uils DOty

100ty 1001y
Ui 08
461 100
Visly Q31

Wity T

* No prica Friday; iateit bid fnd asiked. 4 Fiat Pl

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

Saloy

i the

iees
Sy

Hange for Urevious

Pric:
P Yagr (10104

Shars Prices—Not Por Cantum Rang. Sirce ‘

ACTIVE STOCKS
Jan, 11411
(For Bonds and Inastive
Slpcky so¢ balow) Jbpent H e |

Saturday

Feiday
Now g

Moy
el il

Tusrdy
el 4

Thversidogy
W2

W mbnesday
oL Laies |

Higliess

.. Laltimore
Con (- L I Max20
Sap 1R
Auglo

Jan 0] 94
Jan 0f 101
Mchill 10
Feb 8| 70 ¥l
Jan 11| 1808 0 nezd)
Jan 4| 2% J'ne 4|
Jan 6 80 Oet il
131. dan 4 B2 Jdne A
161 dan vl 107 J'ty 20

Meh| 641f Deo
Meh| e 'y
Sep 9 Nov
Jig | 6L Dep

133 Teb
=il Jan
:glz Jan

7 Jan
161z Drec

Oily

P51

. | y &

fhd *0iily

M -|u;ra g
2

.25 2 -

ity
98y
8

Oy D3ty

0y ; 104
lle - 1
8 8

Wiils
-iu’; 260
7 7y w0 7 L
104" 12 241z 1241y £

a5 " 104} buwuud Company -
360 Do
1

5
151

mu
18t pred____100

Do ad n-t-{ ===100
Unlted Ry & fiectcjo. G0

Philadelphin
Amorlean Lezm‘in...- 50| 10 Sep iy
(Ameriean Hallwayas. 50 1" an' &
2,500{Cambrin Stee) . o0 Sencag

640! Bleotrio Ca of At l'll_i\ 10 l!.-‘ fan ~1
1,610/ Blea Storase Battery. 400 4815 dan 5
-l.u[u Gen .’\"phn]t, e etfe. . 100] 2815 Au

Do ™ peel te etfs-100 58 AN
l{eyufmu, Telephone. 0 7 Sep' u
233 La ke nupnrmr dorp. 104 21la Sop 4
| Ll F e Nuy trotls. . 8 S35 J'meny
a.ll!.;h Valley Vol Sep 14

Y T ans 1 o Ol +fan 11
24l Do pref vot te ot 8 14is Jan 14
1 1% - ..z.m Pennsylvanla R, ... 6% Sep 25
6l &l ¥ v 25y 64 d b L 100/ Phlidel Co(Pittsb) . . dsly .‘:i‘::l 1
s oty [t 7 . -J}Illl‘hlludr‘l nla Eleci-- I " Jan 14
Ay WATIRDIE T vor i ouEs. . 17 Aprily
LU 5 B I} 9y .’ﬂ'klr‘u:!]n a0 | B4, g Sep 25

¥y 7 T o Thp y189) Tanopal Mining. 2 - Sz J'ly 28

& .I 0 Lo Fraction. ... .. 43 Jan 3

Gy iy .rm.; B
§) 8 Bilg H3/% 1,357! Unton Gas Tmpt. - Bily Sen 44

1My Jan 4
440e Jan i
181 Feb 15
12 14 Jdin 14
Boly W 'od 1L
Balg Qok U3
Baly a5

25‘, Ot 23
Feb 1
1167y Pely
Sdlg dug 1l 18 App
B Fep LD UG';-J'IY
ko 17 Wil
."J\,, Aug 1| 88 uet
fealun w7 d'y

7iita 7213
uhmﬁil“

a1l ?)
857 8013

4234 Jan
951y Jan

Ritlly

PHILADELRIIA

innctive Stacks
Americnn MIII[nm..--.lu
(.amlnm Lron...

BALTIMORE

O Iy Ext&lmp bs 32 M-S
Chis Cliy 1ty 1t 54°23 J=1
Chis Ry G & El 5500 M-8

Bid

Tuity

103
i

PHILADELPHIA

Ph & Read 24 55 1033 A-0
Ex Imp M 48 1847, A-0)
Terminil &8 ¢ 1041 .Q-F

PHILADELPHIA Bid

Bonds
Prices ars gl “and
inlergst’

Ceitinl ,unl &% U0 uuc-.hm
T8 Zesenamas D)
| L
U{.'Hllﬂllll'lwl.'l I'I.\!.'i. =80
Huntineton & B I.__..Bu
Prulerred — - ~—C Ll
Indluna. Union Fro .. o100
Tjuranee Go ol N Al..ly
Inter Sm Pow. & Chem . 64
Intorslate Ltys. pref.. 1y
Kentualkty SoeuritiessZ100
Praferiuil ~100)
Keyitotia Taiop v § 0no-00
LT S
Koystone Watel Case.10y
Lit Brothers ... ... I
EIEtIe Seluy Il o 22200
Minehill & Scnuyl 11.-.060
NAat Goy e Lt d 1o ll'U
Praforred _ ., 10
Narth Paunsy
Pennsyivania
l-'n.rul.xfmmruu
Proferied ,",,,,_luu
PHILE Co \PIEGET el -
Bl Giermnn & Nosrlss
Plulla Traption, .-
Rallways Genora)
'lmmu:m liulumul Dev
attnd Cosol N ... C 10
altol Trag Bites peol. i
Vipdinla Hy & Pow_. 1o
Prefereed Soo
Warwlelr Lron & St |
Wishingtop=Va Ry "1
Prufierred _......-_..lun
Welsbnch. Co.
Went Jersey &
Wespmoreiaml

gl 63

AL Hlearel by lil‘ﬂi-.\}-“

Al & L Viller 4 La' 11 F-A
Ay Gas & llee 5 07 F-A
A Hys 88 107, ... A-O
Herg & E drew 18t o5'2
Hetlileh Steal t3 1008 Q=12
Ghoo & Mo 185 5s 1040 0=
Gl Dl de G bs 1010 J-J
Con 'Frac of N J dst s '83
Dol Co 1iys tr oths da" 80 ~1
Eleo & Peopios 'I'r ¢ otla. .
Fr Tacd 1] 13t 58 L0d0; -]
Gen Asplnit 6= 1916.M-5
fodisnap 2y 48 I.N.‘I ol =d
Interstats ds 1013 __F-A
IKeystane Tel 58 1035 J-0
Lake Sup m;nru: 581210
Lehighy Niv 4 168 Ha. o
Ulen AL 4 L8 & 1924
Lol VO 186 54 0 1034 -J
Lol Vextds AL s _F-0
Cotgd By LQ2N_ L J-1)
Cousnl 4 bys i
Anpuity os. ..
Genl cans 8 2
Loty VIean con An ik Je
1t 2arien A 44 10 Do4l-5
1ut peries 504 1035
MAPKOLILIE 1AL 48050 M-5
Nkl &F sor 13 0% 10 gt
New Loi Gas 5y 1948 <)
N Mho& No sl 1830 J-d
Illcllllli‘ s :inu.,, AL-2
Pacde MUY Gnndy ¢ ‘i-‘\ti
l‘\'lm ateel 160 58 17NN
Peonle’s Trete oty AR i
P o Iul.a:mjl tr Batsl M4
Con & ¢olb tr 04 "A1 M=)
Pujtilec gold tr otz AL

PW & 03 col tr 45721,
Head "L'rac ist Gs '3 J=J
o Hoch Ry & I col 6s'54 J~1
Spanish-Aw Ir oy 27 _J-1
Stan'd Gas & £ 08'25 M-N
Stand Stl Wics 1585425 J<)
I 'Frac Inid gen 68 Li2J-~]
Un Rys Ur ctfs 48'40 . J=)
Utifted it s Iny 1st coll &
06810200 ... - M~ \
Welshagh o § 5x 10 J:D
Wi Q& con 5066 0T
York Hyu 1st Bs 1087 3-0

BALTINORE

tactive dStocks

Ml e oo 1)
=100

W (t ORI 106
10

L
Georgis, S
1=t preter
2d pielerre
(== Hrewing. - -
Senboard Alr Line_ .. 100
Hrelerted « oo oo 100

Bands

Prices iore uu ‘and
trileres

Balt Ity Alds 1030__ . J-7

Wg 1004-10301 . . Varlons,
TS 1) | . N
Anacoutin'& Potoi saA-0
ALl Coase L(Ut)etly b8 J-0)
Qtlsof lxu 'im AL d=d
2 0-y1 2ot
nyP& o :nuaiq 53 FeA
Balt Trao 1ut §s 20, M-N

0] Cofl & C Ry 13t i "10 A~0)

Ully desub 1st bs 1622 J- 11
dity ﬁnbuulw-\s}lut RERET

Godl &1 Ry st 7s "2 1-A
Col&Grov st o8 luld J-J
GuniEoL Gns Os 10502 J«D
Gen 4 b1 1004, . .A=L
Cons G &5 & P48 30 -3
Iatr & C1'l'c 13t :h'sw\ 0
Gh & Als 1st con 5440 -
Go Car&N 18t 3w 20 J=i
hrurum Folag s l.u"’d-..l-l
Lt 50 & Fla dst 54 "800
L-U-5 Brow d-ds o1 M-5)
Kooy Trac 15t 53 '28 A0
Alaconity &Ls 1at Su'na J-J
ALl uiee By 1at 08 '3 1 A-0
Memphila St Lt 8 'db-Jod
At Ver Cot Duck 138 da_
Npt N &0 P ist li.i':lB.\{-N
Nur&Pors e st 5536 J-D
Nofih Uent 4bs 102040
.‘wr',cs FURLTRS 801 SR
Seples 13 68 1026 ___J-J
06 Un 'Urac b5 1097 _J-]
Moo Val 18k by Ve 12 _J)
sy il & Weat 52'34 A-O
SemieAlr Lo42 1302 __A-U
AUJust G 104y
Seub & Ronn 04192
South Hound )st da,
UL L& H A5t 4 }58'29 u—h
Un Ry & 11 lst 43 "40 M-S
Income 4§ 1p40. . J+0)
P‘ﬂlntln‘f b LRAG___J -D
Vi Mid 3 ser Ba '10. !

g2t
mn meries fx 1020, _M-S
Vi (Stave) s new '33.J-J

1041y
104

A
105

No Halt DIv 58 1943.J0.1)
Car Pow & Lt 55 1038 F-a
|| Uent Hy cons Gs '32. A-N

£ 3135 palit,

i‘uml debt 2-3s mn J-l
N O oo 063 1914.J-J] 104

Trust etbeqs Ludih . _J-)
Wit 2
Wil .u Weld 63 1835___J-J|

P ode 15 gen M A% £ 200 AU || 10003
[ Gon M Ad i Il)ui[_,a\ -0 100

T Ex-dly. & Flghta, 11315 patd.

Thees Gns e 150 i (e

=apn Ol Hin
Preferinn st 27

*Bld and asked; no sales on this day,

pitized for FRASER
:/[fraser.stlouisfed.org/
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Volume of Business at Stock Exchangzes

THANHALL IU‘H A

|
LY

[\ 1 NEW YORK STOUK BXCHANGE

TY AND YEARLY

Wask mting
Noo, 3 1UL1,

Baturdny ...

Shares
80,475

| Par pafue

02 il&u

4
Wednesday - i
Thursday ... a7
ROy e T it

g3l
545,258

72, .
50, LM? 600

Ratiroad,
e, Statd
Bonds ."inm[:
$1,807.500
2:001,000
3,300,000
4,488,500
4,410,500
2,750,600

U. 8.
.Har:r!!

i-H \JlN.I $10,000

O oo oo ) 3,880 447.8387,701,500] $14,838,000) 81,110,000

£10,000

Saier 2
New York Sisck

Wesk enting Nov. 3.

Jan, 1o Now. 3.

Krehange
Btooks—No. shares...
Par value. .

“3.580, 147
$337,701,600 5209,5899,050

$13,300

Botuds,
Government bond
Btate bonda..

RE, aod miso, -

£10,000
1,110,000
18,538,000

2, 11! ‘Jﬂd

0,043,000

105,512,101
502,400

$3,000/
BA1,500

(A88,300
$3,232,500
85,255,400]

lela‘l.'ll biH)|

146,230,493
$9,510,425,5001313,052,004,500
3l 077,900

$361,200

38,033,450
B09,997,700

Total bonds........|

$10.953,000] 810,197,500

$723.807,400)

$645,3582,350

DAILY TRANSACITONS AL THE BUSTON AND PHILADELFHIA
EXCHANGES,

Hovion,

FPhuadesphia,

Week =afing
Nov, 3 1011, Listed
rhares
11,020
18,224
14,001
28,047
20,735
14,515

Lniisted
tharee

T

Listed | Unilnted
thares thares

U &33

3,500 i, ?‘Iﬁ

1105 401

15.080] s280,000!

6U.QU-I |

9,440/
61,074

Hond
pales.

320,000

40,500
2300400

Inactive and Unlisted Securities

All bond prices are now

Tand Inlerast”

exceal

whaere marked 6"

Street Railways

New York Cliy

Bleeok Ht & Ful Fy stk, wu

1ot mige 48 LU50
By & Tth Ave stk

2d mige oca 1914

Con G¢ |
B'way .-mrh:e lu 54 gu 1924
Cent'l Crosstown stoek__ 100

Lot mige @5 1022, . M-N
Can ¢ N & B Riv atock_ 100
Ohristoph’l & L0t S¢ stk LK)
Col & Jtir Ayve Ja—See Stous
Dr{ Diock & B & B—

]

Horip B4
820 & Ur Sp K'y stoek_ 100
420 80 M & 3t N Ave._ 100
2d Incoma B8 1915, _J-i
nter-Met—Ses Hiock Exchl
Lot Ay & Pay ' Ss—Jee Sth
Motropol 85t [Ly—des 5Lk
Niath Aveaus stoek.... 100
L od Avenue stogk.. 100
Congol 62 148, ... F-A
#Blxih Avenun stook... 10U
Bou Boulsy 58 1045....J-)
Bo Fer 1at Ga 1019
Third Avenue ILiL—Ses Stk
Tarcy W P & M 54 1028
X'kord 3¢ IE 5a 1046 A-O
A3th & 20th S0 54 UG A0
Twenty-third st stock. . 10U
Unlon Ry 1at 63 1042, _F-A
Weatehedter 1ot 39 ‘43 J-)

Brookiyn. |
ill.‘ln Avenne ILit— I
EA0L ..o A
nu&w & 0 1030 ZA-0
Bmhm;uw Htook. ... 10
n Ja—See stock Exel
Bnyn Higts 15t 59 1941 A0
Bkiyn Jueens Co & Hub—
@ lat g 58 4l ap 101G J-d
@ 1at con Ga ‘41 op "16 M-N
Bkiyn Hap Tran-—See Stook
Qoaey (81 & Bklyn..... 100
1st cons g 43 LHB... =)
Con g 44 1UG5. ..
Brk O & N b4 1039, J-J
Kings Co El 43—Ses Slook
NWadsan Eles nre:_.....,luu

194
lat 43 1051 —5ee Hmh
K W'b'g & Flat 1at ax 4 b4
Steloway lst o3 1024_. J-)

Other Citler
Buffalo Street Ly—
15t sonsol 55 LO3L., _ P-A
Deb 03 1017, .. ... A0
Columbus (U 58 By.... lﬂu
Preferred
Colum Ry con o4 1942 JJ
Crosst'n Isc 5 1uss. J-0)
4 Conn Ity & Lig eom. . 1)
@ Proferreil - Ly
18t & ref 4 143—3e Btock
Qrand Raplda iy pref. . L0
4 Loulay 5t G4 1030 J-Jd
L & Boa Llet da 1024 J-D
& Naw Orl Rys & Lgt. . 100
& Praterred. .. ... ... 100,
oo Mg 4 b4a 1035 —Ses 5
4 Pub Serv Corp of N J—Ses
Tr otta 2% 1o 6% perpet
Worth Jersey St Ry._ 100
1ab 43 1048, M-N

Cltes Beevio Uo.

Streat Rallways

Pub Serv Corp N J (Con)—
New's Piaa ity Ga '30..1-)
Raphl'Tran St iy ... 100

LA o 1L ool lUA-D
J U Hob' & Paterson—

4400 MY aa Lo M-N
Bo J Gias I.':\ & 'Trag.

Gu g b5 lubis
No ilni.l Co l.tr LE]

PaL Ry con tia l.
2d 63 opt l‘lll.-..A 4]

Ao Slde Bl (Chlo)—Ssa Uh
Aycacuse BT 54 1040, .M-8
Preat & i Gs 1043 -0
United BRys of 3t L—

Com vou I etls. .....100

¢ Prefermed ... ......100|

Gen 43 1031—S4 Stook
Unie Rys San Fran—See Stk
Wiah ity & Ei o, !

Proforred o

48 106] e aaacnnaiaid=D

(ias Securities

New York

Cent Un Gas 53 1927 ___J-)
Con Gag (N Y)—Se Hmnk
¢ Mutual Gog
New Amsterdamn tins—

lat eousol G5 1048, .0~
NOY 140t Gas st Sa 44 J)

Conzol &s WG ..o )
N Y & [Uehmond G 1
Noe Un 15t oa L0272,
# Standard Gas somo.

€ vrefe el

1at 5a 1030,

Other Gltles.
Am Gas & Kled eom

Preferted oo ~osesnsnlUU
Amer Power & L- eom. 100

Preferreld ccaeeecaeslil
Bay JIale Ui, . on.auaaa bl
Singh'on (N ¥) Gas Wk

15t i Gs 1948 AL
drookiyn Un (as—3ea S0
dultalo ClLy Gaa atock_ 100

la6 &3 1947 —See Block

Tasum g INK

Preforred _ . _ooz.. s 111
Gon Cias of N J 6a 10306 _J-J
Coniumers' L H & Pow—

G4 1948, J
Denver Gos & Slea.

Lign ¢ 54 1940 P
Ellsabeth Uis Lt Co
Bgsex & Hudson U.l.
usa & Bl Bergoen Co. .
¢ Gr tap st 6y 1014 .
dudson Co Gaa. ...

L5t 63 1040, 0c e aao M-
[adinna. Ligoting Co. ... [UU

A WGBS op. ..ol l A
Todianapolls {I.\a,,_.__,_ﬁu

Ist & G l0G2.._ ... A
Jngkaon Gy 5a lui?__/wa
4 Laclede Gas—Sae Stock 1

¢ Prefecred. .. . 100
Madison Gaa ds 1920, A-0
Newark CGina os 1944,
Nawark Consol Una.

€ Con 7 68 1044,
No nu.t?u LiH &

Pap & Pas G & 00|
¢Con g Oa lu-lﬂ,....M-b
it Josadh Gias 69 1947 4-d

Ak

ol 0
=] 102y
5

Electric Companies

Chloago wdlaon Co—des Chie

Ge'y West Pow Sa L0, J-)

& Kings Co Bl L & P Co_ 100

Nacragan (Prov) Bl Co._ 50

NY&SQEIL &PuJL‘o I.u.:
!‘rﬂdrr\t

Telezraph und Telephone|

e Amer Lolog & Cable_._ 0V

Gomim'l Un Tel (N

dimplre & Hay State
Frankln ...

a Gold & Stock Teleg. .- 10U
# Northwestarn leleg. .. 50)
Pacife & Atlantie. ... .25
& a0 Tefed & Teleg pret lUU
douthern & Atlautle 25

Ferry Companies
B&NY lsttalull.. ot
NY&ER Farry atk_. 100

15t 33 1022 1
N Y & Hob 53 May 46, J-D
Hob Fy lat 53 1046..M-N
Y & N'J 5a L946.. J=l
tu:u & 234 Sta Ferrr
18t mtge & 1010
¢ Unlon Fercy stoak. ... 100
L ba 1930. . ... M-N

Short<Term Notes
Amal Cop 58 Aprol 19Li..
American Cl

Ser B da Meh 15 12._.M-5
Balt & Onlo 4 44s 1013 _J-D
Bethlsh Jteel g3 1014, M-N
(Jhes & Ohlo 4123 1914 _J-D
Jnda & Altoa be LULi. -5
i Ham & D 42 018 1-)
Firie 83 Apr 8 1014.._A-O5
edeneral Motors 5' 15 A&0O
Dilson Com panies—
Ga Feb L I0OLS. (... F=A
fa Oct 15 1uld_. AgOLS
(ot & UL No 68 1914.. F-A
KO Ry & Ltts 12, | 15
Mion & 58 Loz 50 1013, _F-A
Mo iKan & [ex 53 May 'L
MoP (eifle 63 1004 . __J-1)
‘Nak Rys of Mox 4 lzf-l IJJ-I'.)
¢ N ¥ & Lings B
4 b4 Jan 1012
N ¥ Uent 4l4a lJl
NYN!I&H&JJ:I:H.I
4 ¥4a Moh 1 l.n" ..\'I.

~\'Ilb:nl! -Hi

West Telep & T 51 *12_F-A

Wedtingh'se Ei & M Gs 1013
#5% notes Oct 1917.A-0

Railroad
Chle Peor & 56 L—
Pelor llen ¢ 4443 "30.M-8
Con mitge g 53 1930 _.J-J
Incomo 58, July 1930. ...
Uhleago Subway.......100)
Sorihern Securities Stubs. .
Plita Besd & LB . .. 50
Eraferrall —oooolililG
# Hallroad Seouritlss Co—
LY G stk tr otls Ser AL, 52
deaboard Company—Ses Ba
Weat Fag lat 58 1933. . M-5

Industrial and Miscel
Adans Sxp i 4y 047, .J-D
Anineex Mining. .. L
Alllnnce Realty. .. =100
.\uw;tunnk Note com.. &0

Am Graphaphoos com. . lU'J
Prafarted . . cecnnes
Amagr lhrdmlra....-.-lDU
Am Malting 69 1014, . J-D
Amer Frods Assodn. ... 100
admes SOUM 00M < eeees 100

e Krelerrod.eencens-- 10
A:g st Found. now-—Seo 8
345

Amerigan Hurety. ... 0|
Ameriean Thread pref... .5
Am Tobigeo Co com . .. 100
Amer Typel'ders com... . 10U

Preferred «.  cusueaas 10U

Dieb x ta 1939, .
Amee Writing 1’nm-r-. =) wu

aPralerrad —5¢2 Hrook Ex

alaga f g 5 "10rad 1U6)-)
ALLGLE e W L83 Liues. . l!lU
prrofened .o oaacvasal

Col tr g 58 1050 .4
Barney & Smith Car.... 100

Proferred o.cncnaaal0G
Bilss Company eom. ... Bl

Praferoed ...

Bouid d& Mtge (sr. ... 100
donlon’s Cood Milk. .. 100

Profesred . .u... == 10U
drittat Col Copper.. ... @
Bulte Goalitlon Mining. 19
Caseln Co of Am eom. - 100

Proferted oo eacars U
Casualty Co of Amer...100
Celliniold Co.vcacaneaal
LCent Firewor

Pretorrad ...
Chei-:umu-zh stlg
eCilng Copper Co—3ee
ity Inyeating Co

Fraterred
& Clalin (H 8) co

« 15t proefarred. .

429 qulerred.-....-luu
Consol Car H Heating. ... U
Joansol ftubbar ‘Fire. 1

Preterted | onone

Diabenture 44 19

¢ 40

Indusirial 11:-] Mlscnl

# Uruiniy Soel. - . [
. FPréferere:

Laavis-Only O -lrlnct “Co

8 DIdmoil Maces

LUPHOE (5 1) e Nem g 100
 Prefarredoc ...
@ Gold e LI

Boapire dLeel. .. .
Prafercei) Soce ooty

& Genernl Chemleal.. .. 100
o Profertedoc.as

wiold Hil Copper.

Giresne-Cananel ...

UGuggennelm  Bxplorn. 100

¢ Haogenmok \Water Co—
itel & 4a '62 op 1912

Hall Signal Lo eom

ilavana lobaceo |
Pretorred

Herring-Hall

HoboXen Land & linp..
180 68 Nov 1030, - M=N

Hocklng: Vsl Produsta. (100
13t i 54 1al

Houaton (M) eom otfd -. 100
Protarrod otfs .. - ...100
CIncersoll=Hand eom . .- 1U0
& Prefecred. . = log

tatercontinental iRubber 100

[aternat’l Banking Co.. U0

Internatioon] Niokel. ... 100

it lLl.;I....,._ A=L)
[nteroational Silver. ... 100
Protecrod .. oo o 10
lag oo LMB...C...0 J-0
Intarnat Smelt & Kofe. - 100
Jonea & Laughiin Steel Co
15t o £ Ga 10030 [«

# Lackawanna Steel. 2100
¢ 15t con 84 LUG0....M-~5

¢ Deb 58 1015...... M5
Lanaton Monotype. . ..o 100
Loaw yers’ Muge Co . o (14

& Lorillned (P} pref.. ... 100
Madison g Garden. . .. 100
2 U8 WYL LIM-N
Manhattan Trinsit
# May 1tent Hrores—=Ses Hty
eMinml Copper—Ses &
Monongahels It
Preterred ...
Mortgage Bond
Nat Baok of Cub
# Natiooal Surcaty
Nev-Utah Min & 3
e New Contral C
« Now York Dook
« Prefocred
N Y Muge & Security
N Y Trunsportation .. ...20
Nlles-Hem-Fond com
Niplsatng Mines
D COPPEr G wenan 10
& Ontario silver. . ... .. 100
Itls Blevator eom
Preferrod ... ..
eituaburgh Brewing. - . .60
Preforrod b
¢+ Piteaourgh sSteel pref.. luu
Popa Mig Co 1K
Proforred
Pratt & Whitnoy pref.. :II.IU
Eroducers Ol o ae o aoas
(Ray conaol Copper—Ses 5
Hontty Assoc (Bxlyny.._ 1)
Hoyal Bak Powd com. . 100
Preferced .. .. 100
Aatety Car Heab & Lio. 100
dapcon Minlog.. -..... 25|%
dinger Mig Co.. ... -e= 100
douth Iron & 3 v:ou.\._,.luu
Preferred -
Jtandard Cordage.. ...
A8t AL\ B 3L red. . LA
Adjust M 55 Apr L 1931..
Standard Coupler com.. 100
Freforred

Standard Off sx-subiiilars
dtaudird O Subsidiories -
dtudebaler Corp com. . 10U
LT T P 1 19
Sulsberger & Sons Lo pl LoD
Wit & Co—Yes Boaton Stk
lat B8 8ee Cnlengo 8tk
I'exia Company —See Stocs
# Texan & Paeiite Coal. . 10U
#loxas Paclite Land Tre 100
(tle fns Coof § ¥.. --10U
Conopah Min (Nevada)...1
Trenton Potteries com. . 10U
Preferred NEW .. «=s-« 100
Prow  DIFOStory - ez en-= 10
1Uniderw'd Typowriter —Sas
Unfon Typewriter comm. . 100
158 DEBIEridaeenan=<100
2d preferred. . - .-=== 10U
Uultm Clgar M, 10y
referred. .o
I.lnued Capper.
Preferred -. .
us l.,ulmll.y...........iuu
U 8 Envelops eom.....lgld

s U S Ladiat Alcobol . 100
¢ Profertol cuneemanas U
U 8 Steel Uorporation—
Col tra [ 54 1051 opt ‘11 _
Col tr @ £ 58 '51 not opt..
U 8 Tit Uu & ladem. .. 100

&
orthingt'n Pump peat.100

Ak

®Por ahure, b daala,

o Bolls on Stoek Exouange, Db Dot very active, [ bak price.  a Nomioal

& Bala prioo,

1i{ow stook,

& Ex-dly. yEx~ights,
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Investment and Matlvoad Intelligence,

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
can be obtained. 'The first two columns of figures give the gross earnings for the latest week or month, aud the last two
coluinns the earnings for the period from July 1 to and including such [atest week or month, We add a supplementary
statement to show the fiscal year totals of those roads whose fiseal year does not begin with July, but covers someother
period.  The returns of the electric ratlways are brought logether separaiely on a subsaquent page.

Lalest Groes Earnings. July 1 to Lalsst Date. Lalest Gross Earnings, July 1 fo Lalext Data.

ROADS, Week or | Current’ | Pracious | Current | Previous ROADS. Wesk or' | Cuarrént | Precious | Current | Prapious
Manth, Year. Year. Year. Yeoar. Manth, Year. Yeur. Year. Year,

Alg N O & Tex Pac- 5 § 3 H ] 3 5 ¥
N O & Nor Enst. |15t wk Oat s 47,000 914,780 010,821 | N ¥ N H & Hartl__|September 4,049 ,460)|5,605,700 16,475,340
Ala & Vicksburg.|ist wik Oot 206,000} 423.275 AB2,2588 || N ¥ Ont & Western|September | 780,731] 826,945 173, 2,738,215
Vigks Shrav & P15t wk Qot “ A07,200 400,413 )| N ¥ Sixg & West_ o tember | 833,173 306,088 [ 910,608
Al Tenm & Novth. | August .. { vl 210,01 15,474 || Norlalk Southern.. mter | 258.000) 227,880 ; 602,000
Ann Arbor. ad wi Oct 5l 4 b TH0,516 049,870, | Norfolle & Western_[September [3,478,301(3,230.664 F 5| 0,200,682
Atoh Topelea & 3 Fe|S5optember 5 25,844,5103120,150,330 (| Novthern Paclie. pLerber -J.lllla{.'h'ml 3,017 00216, 7048051 10,125,077
Atlanta Blrn & Atlad whk 0ot 71860 R SA8, 583 830,083 || Paclie Const Co.. lAweust . .| 720,168| 708,781| 1. 544.629] 1,584,385
Atlantle Coast Linelsuptember 4 MA0L,075] 0,404,585 |} Pennsylvania 13- _[Seplember | 15758047 15845602140 257 372 41,013,010
¢ Baltimore & Oblo.|September (8, o 23,800,072 5627 Balt Ches & Atlan|Septem ber 27300 7 114,002
E & O Ch Ter R Septomber E 400,820 Cumberiand Vall-|Septembes | 208,731 ! A K10,802
ingor & Aroostook|September 4 Lowg Islani September 11,036,708 ¥ A Anp 3,147,083
iston de Malne. __[September 4,170,051 2,140,5 Maryl'a Del & ValSeptember P ] ' 03,580
Livldiraton & Saco R Augist .. 0,0 6,048 L5831 N Y Phlis & Norf|September
Buft Hoeh & Pittsb. il wk Oot] 210,264 210,251 3,177, 144{ 3,103,048 Norshern Uentral.|September
Bultalo & Susog. . [Auenxt __o| 210,738 201,707 415.110] J02 042 Phila Balt& Wash|September G8,TOH] L, 070,840
Oanadlan Northern. (3d wic Oot)  450,000]  405,000( 50735007 4,668,600 W Jersey de Sensh|Septamber 847,303
Canadian Paoifio.__{3d wie Qot|2.532,00013,302,000(37 455,722[14,118,540 || Pennayivann Oo. .. |Septem ber 515,154,808
Contral of Georgln_ |30 wic Oct] 340,0600( 281,600) 4,315,400) 3,008,500 Grand Rap & Ind{Sspiember 2 486,074 42
Contral of New Jers(Auguat .. 12,50 2,400,000 4,012,430, 4,810,607 Plits Cln Ch & StL{Septomber 3,730,674 T 840[10,5671,587
Central Vermont.._{August - A0 ART] 743,311 023,810 Vandalla . ...../September | 800,388] 973,085 9,005] =,795,723
Chea & Ohlo Lines_ (3 wk Oct 2351 008,621 Al 10,530,410 Tatal lines—
Chh:m;‘o & Altons {34 wk Oot ST A4 5,084, 772) 4,800,456 Fiast Plets & B.i{September | 20133172] 202827146] 50,141,513 91,135,618
hl url & Quincy(September |4 £ A,305,200123,144,028 23.8-10.67!: West Pitts & E September [ 10190081] 10740552 | 29,470,440 31,238,470
V1102

(3
p Chlg Great Wesb.[id wk Oct ; SO0, I8B[ 4,228 552 All Easté WestiSoptomber | SOM3203 31052208 |00,011,606]92,374.087
Chle [nd & Loulav.[3d wk Oct G 2 2,162,024] 2 4,402 || Pors Marquette. .. _|September |1, 658, 6L811,438,008] 4,435,487 4,202,848
Chie Memph & Gulf|August ... 22,07 T7.823 40,527 L [3alelich & Southport September 14,424 12,538 42,544 40,816
Chile Milw & St PaullSeptamber | 10,602,265 ’ Reading  Company —
Ch MU & Pug Sd.1September 1 4,004,428) 38, Phlla & Reading. Septomber 3,830,102 G4|10,888,775
tChio & North WestlSeptembor 20,585,614 Coal & Iron Co eptember |3,52 2,2%15,028 4 05,686,307
vChle St Paul M & O[September A Total both cos. .. 'September | 6,116,730
ChleTH &5 E.. AOFUSE . k 27 g,004 (| Rlch Fred & PotomiAugust .. K, 700 180,454
Cin Ham & Dayton|september { s 2 || Rlo Grande Junc.. oy «....
Colorado Midand. _1August .| 181,1 330,04 Rlo Grande Seuth._|3d wik Oect
Colorndn & South._ (a0 wk Oet .18 4.600,74 28,0 Hoek lslnnd Lines. . [Seplember |5,081,5008
Copper RANRE. . caafJUlY onuae 7 0 (| Rutland ... ___[September | 331,070
Cornwall .o .. .<< September L | SEJ0s & Grand [s1'dfAuguat | 152,881
Cornwall & Lel Augudt ... v St Louls & San Fran|September |3,504,598
Cuba Rallroad. . .. .jSeptem ber I 4 ; [Chie & East Ili:|Sepwember |1,357,00311,326, 230 3,068 480] 3 &
Delnware & Hudson|September 4 . , Total all lines September [4,982,50113,000,77:4'14,003,728 06,965
Del Laok & West_. [September | 30,0 St Lo Hotky Me & PolAugnst .| 138,180 16M.378] 251,352
Deny & Rio Grande|ad wk Oot St Louls Southwest.|3d wk Oect| 263,000] 273,000] 3,679,047
Weatern Paclio. - |August .. a8 San Ped LA &8 L_|August ...| 780.845] 030,405 1,479 614
Denver N W & Pac_2d wik Oor 22,0206 Senboard-Alr Line. . |30 wi Oet| 454468 450,000| 6,415,608
Detrolt Tol & Lrant|id wk Oct Southern Paclile ColSeptember (11012 044/11020 728(33,800,840
Detrolt & Mackinaeldd wi Oct 4,700 Soathern Ratiway. (5 wic Oot|1,361,051 |1, 260,074 19,435,118
Dul & fron Range..|September 014 Moblle & Ohlo.__|ad Dct| 240,620 218,045] 3,445,776
Dl Sou Sh & Atl_ - qd wic Oot 60,007 63,01 Cin NO & Tex P_lad Oct =, 078,027
El Paso & Sou West|3 ptember Ala Great South |3 Dot 1,380,835
Ll oceoweaeoaoo.|September Georgla Soudk Flalad Oet . 7 733,027
Falrchild & N E...lAuguit ... 2,018 a0 [ Tenn Ala & Georgla|ad Oet 37,423
Fonda Johns & Glov| Aupust ... : 07,403 - ‘ Texas & Pacldo. ... |3d Qot 4.918.002
Georgla Rallroad | September 200,710 805,700 O Tilewater & West | August _. . ; 7 17,00
Grand Trunk ht:“" 34wk Oot 003,374]10,154,838 Toledo Peor & West|3d wk Oot . ! 390,850
Grand Trk Weat_13d wk Oct{ ‘133,804 120,238| 2/074,102 ; Toledo St L & West|3d wk Oct J008| 1,202,161
Duet Ge Hav & MIgd wic Octl 51,780 47,101] 717,083 Tombighee Valley. _|Aueust .. 2 D 10,0567 200
Canada Atlaatic.|3d wik Oot A8,348 6AD,5672 Unlon Paclfte Syst.|September ' 23,.477,020/25,005,768
Great Northorn Syst|September 18,206,225 : nia & S0 West. |Seplember T 430,320 410,068
Gult & Ship [3land. [Septamber Wabash __________l4th wic Oct) &50,60 ; 10,414,194/10,088,450
Hocking Valley. _ . |September Woestern Maryland | Augass .. 2] 1,225,781 1,337,608
Tlllnof. Central. ... | August ... Wihieel & Lake Edde_|Aagust . .| 763 6wz 70| 1.a80,795] 1,327,987
Internat & Gt Nor_{3d wi Oct Wrightsv & Tennllle|September 45,008 32,710 41,005 70,921
o Interoceante Mex. [ad wk Oct Yazoo & Misy Valley August .. | 810,4u0] 710,024] 1,541,661 1,301 543
Towa Contral.._.__|13d wic Oot
Kanswha & Mich__lAvgust . _ "
Kansas Uity South. Jeptember 76,58 & Current | Precious
K C Mex & Orlent__{i1h wit Sep G 4,8 Various Fiscal Years. Perfod. Year. Year,
Lehigh Valley.. ... Seplembor
Lexington & East.. [August .. )
Loulstana & Arkan.(Septomber 120,080, A || Delaware & Hudson
Loulay Hend & StLIAugust _. . i 105,211 N Y Central & Hudson River.e.
g Loulsy & NMIW,- dd wi Oot a 1,150,035{17,000,018 Lalea Shore & Michlgan South
Macon & Blrming'm|Ssptomber 3 13,078 30,103 30,5 Lake Erie & Western.n
Malne. Central Mupust .. 035,612] 1,R84,807 2 Chipago Indlana & Southe:
Maryland & Penna.September | 46,201] 43004 '123,048] 12008 Miohigan Centralil___
a Mexlean Hallway. 120 wic Oet 116,900 Cleve Cln Chlesgo &
Mineral Range.. .. [3d wk Oot 15,87 Peorld & Enstern.. .
Minneap & St Loulsidd wi Oot 7] 1a2.502 Cincinnatl - Northern
Minn St P &5 S M{[3d wk Oct| 644,002 &5og,020| 8,850,272 Pittsburgh & Lake lre...__|J
Chleago Division New York Chlcago & St Louls).
Miralssippl Centralo|AHgURE ... 70,008 73451 148,884 y Toledo & Ohlo Central______|J
u Mo Kan & Texas. jid wk Oct 4l 702,049] 0,221,400 ‘Total all lines
Miasouri Pacino. ... | WOOOIT173,000] 17,541,082 k1
Nashy Chaty & St LiAogus LOLaAad ] DEs,640] 1,000,180 . BalUmore Chesap & Avantic.
a Nat Rys of Mex. 1. L,116,64001,333,083/10,701,003 : Cumbertand Valley._.... gl N 4
Nevada-Cal-Oregon, |3 0,707 dB2| 126,20 Long Island_____ .
Nevada Central .. [Septembor D012 . 0. : Maryland: Delaw & Virglols.
N.O Great Northern|August - 140,441 N Y Plllndelphia & Norfolk. .
N O Moblle & Chie.|Wk Oect 21 S6,410 Northrern Centend, =
eN Y O & Hud RiviSeptember 9,730,004 Phliadelphin Bait & Wash. .
Lake Shore & M S|September | A1) 7 2 West Jersey & Senshore.. ... |1
n Lake Erle & W.|September & 2] 1,500,330 %3 || Pennsylyania’ Campany ?
Chio Ind & Sonth|Septambier 7, Grand Haplds & Indlans. ...
Michigan Central,[September i PItts Cinein Chle & 5t Louls, .
Cleve C C & 5t L. [September 2,74 2 L O e e
Peorin & EasterniSeptember af 303,30 Total Unes—East Pitlts & Erle
Clnelnnat! North . [September 38 West Pitts &Erle
Plita & Lake Erle|September All Unes B & W.
N Y Chlo & St L. |September. " Rlo Grande Junetioca._.____.___|D
Tal & Ohlo Cent.|Seplember | S18,084| 516,241 1,480,308 Rutland =
Tot all lines above'September | 237840251 28547535(00,617 0038 Texas &/ Pacifle.. ..

AGGREGATES OF GROSS BARNINGS—Weekly and Monthly,

o
—ra o
-

-

T

Pamy

= oa i

3 3
to Sept 30|15,868,024]14,831,400
to Si A0|78.874.008173,774.040
1o S0E5,000,740136,000,379
Lo 4,030,407
to 2,761,467
10 AO0122 016,700
tw A2 570,011
o an o iE 800
Ty i BOB 075
to a0(11,305,584
L0 a0) B.240,507
10 0] 3,077,581
o 30/ 1000856444
|21 30{ 116003054
to 30 218,088
o 0] 2,130,712
0 30
1o
to
to
o
10
to
10
to
ta
w
1o
1o
to
to
to

a0
) 40
1]

01 14,070,656/14,241,613

30) 4.054,503] 4,780,
B80/36,800,040(41,037,540
S0] ATT4.002] 2,883,182
a0 30,300,262
30 7,071,050
a0 v 171008850
30 80,000,023
S0 246878041 207078778
31 686,002 445
30 2,537,442
21011,462,257/12,261.618

ot e e et e

Weekly Summarfes. Cur'nl Year|Prev's Yldr{ Ing. or Dec, | % Monthly Summariss, Cur'nt anle‘s Year| Inc. or Dec.

M {leags Qurr, Yr. Pree, Yr. 5 | 5 3
December (.241,304  238,080/230 835,304 220,870,151| 415,065,153
January ...243,470 238 8641215,057,017 210,808,247 +4.248.770
Fobruary .-242,040 238,803(199.085.257 202,402,120] —3,450,8063
Maro 220,007,481 234,330,009
SR 197,123 225,700,811
320,042,771 234,339,874
231,007,053 234,158,758
o 224,951,082 226,306,735
week Oct (45 roads)..._ 15,081,237 -ee330,538 243,810,304 245,784,250
weelt Oct (44 roads) 15,051,483 Sep .- B3,A80  B2,000 87,100,814" 04,888,858 2,302,154

a Maxlean ourrency, @ [noludes the Hoston & Albany, the New Yoric & Ottawa, tha 56, Lawrence & Adirondaok and the Ottawa & N, ¥, Ry.
tho latter of which, ng A Canadian road, does dot make returna to the Intec-Stats Commerca Commission. / [noludes Bvansville & Terre Haute
and Evanaville & Indlana RE. g Includes the Claveland Lorain & Wheeling Ry, In both vesrs. n [noludes the Northera Ohla RR,_ p Includes
earnings of Mason Clty & Pt Dodge and Wiccondln Minnesota % Paglfio, 4 Includes Loulsvilla & Atlantis from July 1 1909 and the Frankfort &
Clneinnatl from Nowv. 1 1000, ¢ Includay the Mexloan International from July 1910, © Inoludes the Texas Central, ¢ Includes not only operatiog
revenues, but also all other recelpta,

weelk Aug (41 roads) ...
week Aug (44 roads) ..
weele Al (40 roads) ...
weelk Sept (43 roads) __ -
wealk Sept (30 roadu) . ___
mw.}: gcm 42 roadsl . ..
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Latest Gross Earnings by Weeka,—For the third week of
October our final statement covers 44 roads and shows 2.749%,
int‘rvasc in the aggregate over the same week last year.

Third week of Ur[-).’n‘f 1911, f!rfri.'fl.‘!f.ll Deereasa.

L]
I-"-.(.a.,,. -ﬁu!
53,3008
400,188
l':l.“ﬁﬂ
BB
47,014

1,023,802 nead

Proviously reported (29 voads) !‘.m
Atlantn Bleminghain & Atlantio 61|
Ghieago At Western - i 94
Detroit Toledo & Ironton }72,
Duluth South Shore & Atlentie 9,627}
Georgla Southern & Florfda. 00,250|
Grand Trunk of Canada
Grand Tridk Western.
I.Ir‘th Granid I[u\-'n & Milw

ol 60,618

Town Cint 16,984
Minergl R

Minneapolis &
Nevada-Callfo

New Orleans ) Iulu![:‘ J. (s hlr
Seabourd Alr Line-

20,315

15,478
#80,046
487,042

429,080

5,051,483

Total, (44 roads)
Net [norease (2

Net Eamings Montlh to Latest Dates.—The table fol-
lowing shosws the gross and net earnings of STEAM railroads
and industrial compuanies reported this weels:

Gross Earnings
Clurrent Frerious
Yeur. Year,
5 3

Nt Barnings——
Current Previous
Roais, Year,; Year.

5 &
221,684
064,074
2,240,774
0,401,588
"8‘1 nia
28,400

30,441
155,435
06,201

1,500,772

Atlanta Bltin & Atlan.b.Sept 204,785
July Lo to Seplodnl_-—— 782,008
Attantle Coast Line.a..Sept 2,520,740
July 1 to Sept 300 ~ 6,801,978
I‘tnuffor & Afoostoolt. _Huut S40,8710
July Ut Sept 80, - 811,802
Brazll Rpllw m‘. e e <00 207 BBT L'l N
Jan 1 to § m A0- . E1.63 7 L5402, 6406 E500. 081
Boston & Malpe. 4,170,881 . 42 108,305
July 1 to m;:: a0 |:..|:m H7A 7183 3,529,105
Canpdlian #ac yal5,214 3,017,447 3,051,800
.l'uly 1 m .' "2‘ H{l 730 11,606,008 11,087.802
1,058,407 d327,500
H051,061 532,003
2,041,381 1,084,643
§,000,355 3,101,375
4,510 2,053
8,525 D405
1,314,818 320,800
3,840,451 21,178,037
&,3006,260 4,163,100
23,840,678 7,700,140
05, 50, 20.3 J1.BE8, 178
17,844,045 14,810,183
75Ul 832

!nn,nsn
5a'tacy

nE.nal
'ulﬁ.‘.'nl

i"[lli n",?‘ £87,044

.‘\ opt :'.ﬁ.uh.l.')“
8,687,078
4,008
8,741

Qliesapenke & nhln_ e
July 1 to Sept an
Chesteriielid & Lancaster.A
July 1 to Aug 31,
(hleakzo & Albon.a_ . Sept 15038728
Julyl toSenpt 305 .. _ 056,084
¢hilc Burl & Quiney_bh. .Sopt 8,084,807
July 1 to Sept ao. 28,144, 1]1.&
Chle Milw & St I‘-‘Illl..:l_
July 1 to Sepy &0 St
Qhle Mllw & Pui Sd a Sept
July' 1 to Sept 0.0 .o
Nornwall. !: -
July & to Sept A0,
Onba RE e
July 1 m '-.<-pr a0
Dolaware & IF\|rl L b ‘-u ':L !_:I"I'I
Jan | oto'Sept 80
Del Laelk & West_b.
July 1 to Stpbao.
Denver & Ria Oranto. a Sept 2
July 1 to Sept 706 . — -
Detrolt & Mackinae . n..Sept
July 1l to Sept 30. ... ..
Eric.a P 1.1 A
.Inrl_-, t r.n 1] B
Georgla.h
Julv I 1o Sept
Great Novthioen b
July 1 ko fw't;\l
Hoekine Valley
it

(20T, 301
1,304
2,024

£383,100
21,150,851
3,180,384
5,108,020
11,274,001
3 486,080
7512.208
11,065,083 n 084,503
Tz 1,460

26,7141 23033

110,007 71,847

J48,705 274,171

Ba0,020 042

4,831,100 6275 708 BIR02 R4
3,046,504 1244023 1,150,070
$, 186,527 2,707,084 3.0404,744
A.B87.611 080,412 00,258
6,007,708 127,874 2,086,580

103,777 27,726 J4,.6058

10,302 70,191 102,864
1,448,610 1,410, ?.\"
4,500,711 4600

i(lﬁl 1’8

14 nag
4”.7711

-"I 475,123
13,0464
48,218

100,880
31,101
1,703,208

SNk

mj)t

=

o
=ta ~ild === T3

e menSept 6,540,350
a0 8,200,225
..‘ﬂ-:at au0,027
duly' 1 to :wm 30 L 2,016,081
glnteroceanio of Mexieo. .‘w:pt a0, 185
July' 1 to Sont 30, - 2,106,003
Iowa Contral.n "w‘r.-r-t J17,088
SOy 1 Lo Sapt 30 =T 74,321
Lotlsville & Nashv.b. . 6 A4 750,658
July 1 to Sept a0 S13 830,400
Mlnneap & St Loufn Yk
JUEY 1ita Sept 20, .-« 1, 5 T §
Mipneupn St P &S S M a4 Sept
July 1 to Sens 800
Chigizo Blvistoh.a - -Sept 881,534
July 1 to Sept 30 e MR B2
Missourl Kans & Tex. n Sept. 2,601;204
Jan 1 to Sepe 7,220,002
Missonrl Poglfle. b - _Aug 3,700,371
anly 1to Auag '1_. _ 9,196,920 83433287
aNatlonal Hys of Mex. .:‘aw. 5.287.218 8,121,240
July 1 to Sept 30 .. . 10,201,005 15,589,370
N Y New ITav 4 Haree I}..‘\I pt 5,640,066 5,005,765
JHlse 1oto Sept a0, o, oL 10445, 104 16,475,340
MY Cont & Hud RIv b.Sept 0,740,004 9,340.506
Jan 1 to Sept d0 76,874,088 73,774,040
Lake Sh & Mich So. b.Ssot I.II'IH 141 4,487,125
Jan 1 to.Sept § 5,000,740 36,900,370
ebake Brie & West_h.Sept 807,608 ha2.062
Jan 1 to Sept an... .- 4,080,407 4,078,304
Chie Ind & South_b- Sept 300,240 200,734
Jan Lol Sept 0. 700457 2,705:330
Miahigan Central.b- ‘wn!. 203006, 2,631,240
danl to Sept 30 _3_.0”’. 709 21,902 .803
Clev CIrLCh & 5t L h Sept ,,.71‘! 122 2,702,
Jan 1 to Sept 3 22,670,011 22171
Penrla & Ilmtun.b. SSent 278,106 483,404
SR o Sept a0 ... . 230240 2,000,342
C |l|l'|ﬂf\ll1| Northern b Sept 131 /s 128,480
Jan1 eoBept 30 070 a0, 833
Plites & Lke Brlo b _m.m l.-:'m,n.; 1,047,470
.lnn 110" Sept 30 1L 305,6840 12,053,027
N ¥V Chle & St Lo b..Sept 042 287  0aA,075
l.-.-; It SepE A0, S0 0 8,240,307 8,202,028
Tal & CQhlo Cantiobhe.Sept 518,084 A6 201
Jan. 1 to Septa0. . ... 3,577,54) 3 630,743 1 105,134
Toral all nes_b. . . _.Sept 21,74 S0 BT EAL 201 812
JENTL to St -.U,_.A_iun.ou‘l 4 Im} 594,303 67, 110, a0

-

3L
7,000,400
158,340
lH..i Had
214,794
773,466
H71, 748
fLTONTH
1,437,481
3,845,402
k205,104
k435,840
318,000
1,412,000
230,139
07,184
749,437
1,046,177
1,257,433
2 (l'l!ll 985

J56
116

2,180, IUl
632,001
2,004,004
300,262
H»'H.. 20
4,610,171
13,370,038
054,482
A0L 352
1,270,737
3,682,800
0,250
Z:407, EI?B
1!,r\"ni Do
T 0002 -1
4,720,542

Inll‘ "lIll
N84 830
h193.002
1,000,782
4,271,607
k111,754
k201,770
&060,506
1,013,782
H16,507
00,522
Y0, 184
1,410,052
951,401

1, ﬁ.I.ll 072
2,003,778
7,105,815
2.018.8656 2,070,451
B.272,010 6310242
3,005,707 3,006,771
21,820,373 10,331,879
1,000,431° 1,567,012
lr.,l 10,425 11,311,665
L71,041 142,086
Ra4.010 f29,364
LI b 42,007
a8, 7l 612,401
LaLtase 681,951
GiBA0LG10. A, 130,380
90,687 TA%.305
6,010,483 5,000,487
8,410 137.041
432,710 718993
33,440
2015352
A57.047
7.0580,772
247,000
L0000, 508

S N8Y
l aLnals

5,002 528
204,200
2200, 701

244,858

itized for FRASER

Gross Earfings—— ———Nef Earnings——

Prayivus
Yvear.
¥

Curren
Year.
3

Raads.

N Y Dntarlo & West.a .Sept 780,731
July 1 to Sept 30 - 2,073,741
NY 'xu'-q & Weaternib pt. 333073
uly 1 ta' Sept 30 .- 003,365
unrlhmn Pacifie-b._ . .cSept 6,008,300
July 1 to Sept 30. ... 10760808
Pannsylvanin Lines—
Pennsyvivanla RE.
Jan'l to Sept |
Ralto Ches & Atl.a.
Jan 1 tp Sept 30 218677
Cumbarland Valley a.Sept 2A8 840
Jan 1 to Sept $0-_- ".-\SII Hd4
Long leland.a. . -
Jan 1 Lo Sept 3.
Maryiamd Del & Va.a. "n.m.
Jan 1 o Sept 30
N'Y Phila & Norf.n. Fu-.m.
Jan 1 o Sept 30. .- ..
Northern t'ént.
J.ul I Lo Sept :‘IO

820,243
2,700,210
SON088
010,608
0,617,002
L 23,057

13,045,002
110 ;ril.nn-\

~supt an, oot

GR7TAL5
TG, 085
10,202
f01, 168

Weat Jer & k
Jan il to
Pannxyivania Os n. _ —--Sopt
Al 10 Sept 0.3
Grand Rap & Ind. n__:n.n..
Jan 1to Sept S0.- .- &,
PlltsCin o & St Lol S c-pt 3,540, I.‘\.\
Jopl to Seph a0. = 28,300,401
Vandalle ‘q.---——- .Scn 800,588
a1 to Sept 30,2 T 7,071,050
Totpl —Enst P & F :l.Sr-m 2068172 20,284,710
Jan'l to Sept S0, o167 045,008 171,008,830

154, n:ﬁ

-I.I‘l a2 i

CiE i.'-JNi.’I.III,'
a9, 700,674

anaan;En:
073,008

current Previous
Yedar. Year.

L3 $
103,023 268,365
A84,278 1 I'l.....IMr
106,100 84,210
14,050 I.'-"i?.?'lf}

2,080,702 3:0186.013
0,001,360 2,074,967

4,051,677
J0145,210
3,780

40, a4
117,033
RO2,080
211,263
Lifth] H'!B
3,467
038

N34 602
RAT, 000
0,944
46077
1004681
S0, 164
281, 7RG
1 7761408
2,781
defd, 42

b
i,

2l

3,712

103,198 111
L032,457

A4 5,040
2.044,003

380,856
2,808,344
| BE, 025
1,185,300
L7006 1% w087
m 172,006 11,724,680
LG8, 067 d2,2
678,004 2
1,059,281 1,0 084
6,000,588 8,776,280
L0306 203,328
1,270,188 1,385,058
5,087,010 G.d00.818
J0.030,007 JLELS, 440

B 083,277 3,424,073
1013181 21,140,073
a0 ; 8,070,605 & 4004857
"'? u,n P15 Ga,844, 148 61,003,118
12 B 1 387
46,810 1014 10,422
06,240,050 1,810,252 1,870,584
BODATE AT ;LII'I 6,000,103
S04 18 122207 159,701
2,443,004 (TR i, 105
3,200,807 1,170,812 I 0,402
10,746,740 3,400,385 ALA30,770
1,320,230 L1781 AR1, 754
800210 137 5802 1,836,005
5,090,773 1,508,505 1,680,066
14,600,905 4,075,616  4.505,08)
1083480 340,107 17,
2,004,145 700,531 0,627
)

Total—Wost P & 5 ‘wnl 1 llm,n*a:
wian 1 to Sept 30 i
Grand totiat all Iiul?: n Sapt 60
Jan 1 Lo -Sept 3 245,878
Raleith & hunmpmb h "-f'{)l 1 I
Sl Lto Sepk 30
Hoek 1sland Llnes-b .:w:l
July L to Sept d0. .o 18,761.860
Rutiand b._.. ca-==Sept A3l
Jnan 1 to h1<1u no. LRIBAT
5t Louls & San Fran.l. HqJI J )
Jindy 1 to Sept an.. 10,4
qb'hle & East'n T b.Sept 1,357 0113
July 1to Sept a0, - ¥ DnIt 130
rotal all lnes. b. Sept 4,062,601
July 1 to f --;ﬂ. 20~ 14,383,741
St Loul= & Saouthw.a. .Sépt 1000,447
July ¥ o Sept 30 2,702,594
Southern Rallyway —
Motlle & Onin, bl ..
July | to Beptono. .
Chne N O & Tex Pob
July 1t Sepy 30
Aln Great South™ . b.Sept
July 1 Sept a0 .
Geonria Sou & F Iﬂ.!:“‘:l'm.
Ity | to Sept
Taoledo St 1 & West.a _.Sept
Jily A to Sept 30, - -
Wrlightay & Tennllle. b
July 1 Lo Sept 30,

424
0. 084
5.9 5| Hah

010,320
2,704,299
848,055
ZA0%300
308 461
1,118,050
208,601
G87.420
325,051
046,874
apt 234,008
—ew  ERLORD

ATR 4G
2,607,004
AOG, 052
2385411
477,700 152,101
1,117,811 A61,130
107,580 63,840
5A1 403 142,607
320,008 pild R
A70. 004 P2T6,005
233,710 11,01
270,021 10 50T

47,700
Ilﬁ nid

7
{ IT 080
pha.220

pilfAs]

16,0608
23,841

INDUSTRIAL COMPANIES,
——Gross Earnings—— ——Nel Eerningi—
Current Previdus Ciirrent ireetois
Year Y-;:r. Year: Ve
5 &

TN 057

Companies.

Amerlean Express.b. - .July 1,748,000 1,670,340 THD 778
At Chill % AV 1SS l.lnm
(3uh c[dh‘ &)
dait 17w “\lh. e
Eastern Steamship.
Jan 1 1o Sept 30, .-
Ieystone Tel & Pel Co a Sent
July 17800 Sept 30------

a Net earnings here given are aftee dedueting tnxes,

b Net earnines here wiven are beforo deducting thxes.

¢ Inolidies the Postan & Albany, the NOYL & Ottawa, the St Lewrense: &
Adiromdask and the Ottawa & 3. Y. Ry., thilatter of which, Leing s Oana-
dian road, does not make rebirns to the Titer-Seate Comtneres olrlrnl'mion

d After pllowing for outsida operatlons and (axes, aperating (beome for
Sept. 1911 wad 3430,710. aralnst S280,244; (rom July 1 to Supt. 30 Was
S820,820 in LB, azalnst $708.108 last year,

e Includes the Northern Ohlo ER.

[ These dgures are atter allowlng for bixes nnd net from outalde operations.

o Theso vesults are In Mexlean qurreney.

I kar Sept. Iuli additlonal Leome (8 glven as showlhe o defioll of $6,468,
dealnst noeredlt of S4,573 A 1010, wnd Tor perlod from July 1 to Sept, 30
Was a defieit of $17,501 (i 19LT, azalnsE & erediv ol £0,104 last venr:

& Far Sept. 1911 addittonal Ineome was s1o,0.42, nralnst 86,701 in lﬁm.
;1 el for perlod from Jidy 1 to Sept. 30 was 327,475 fie 1ald, iy ¢alliat 531,248
nst year.

p For Sept. miseclAnealus chatges and) oredits to lngone were 57,650
ohirgs, nealnit 26,400 oeedly gl |, ipdd fok nt»;lmf frll!ll July 1 Lo Seps. 30
wore 847,200 ahargo 1o 1011, agalnsy $10, 705000 1011

g Ineludes Byansville (& Terve Hautes and ¥ \-nua\llfi: & Todldna,

2 After allowine for misealiancons ghances t0 lucame for the montic of

U1 ), Lotal et earntnes were $268, 002, nralnst S237 008 Tast year, and

clod from July 1 1o Sept 30 ware Shta a7 Bhle year, aralost $Q70,7160.

2 Ineludes $101 othee lncome for Sepbl 1011, azalnst 5100 (0 1910, and

{‘ll'Lrlu-"‘uul from July 1 to Sept. 30 lneludes $65300n 1911, agalnst 3240
ast yoar

1,344,746

150,186
10,844,000

2,008,045
278,180 124 235
1,064,004 o4, a4
4,841 AG,007
282,400 141,721

264,388

AN 1,274,840
41,27 2,200,184

1470
ber v U83.021
See LELE

N7 h7d

47,746
200,600

141,587

Interest Charges and Surplus,

—Ipl., Renlats, &0 —Bal. of Nel Eqrns.—

Current Preu ols  Current  Praviots

Roads. Voir. Ydar, Year, Yeor.
§ 5 3 5

A7,403

284,707

3o, 060

nn o

T2 R

13 17-1 338

112,002
a20,052
00,145
L8O A7
nis a0t
1,000,164

x04,228
230710
58,0182 4
168,420 184271
dadzdud 20,072
dnen ong  {aaE0 0RG

x41,803
15,342

S0, 181

Bangor & Arnostook.. . Sept
July 1 o Sept a0

Gubn, BRI
Julg' 1 1o 1Lnl < T

Peaver & 1o 6 mnrle.,ﬂem
JHIE Y Lo Sept 302
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—Ral, of Net Karns.—
Current Provious
Year. }'c‘sﬂr.

—Inf., Rentaly, &c.—
Currand Previous
Ydar., Yedr.
$

3

Raunds.

08,807
102,411
G30,674

7,070 4,4 3,668
211 i
2.0
2.8
a2yl
532

Georeln Sept
July 1 te Sept a0, .. .

Missour] Kans & Texas Sept
r July 1 to Nept 30 1,584,800

NY Ontarlo & We=t. . .Sept 119,085 B F3.0:48
July 1 to Sept 30, .. 335,074 3 201

St Louls Southwesterpn.Sept 103,258 LU0, 508

July 1 to Sept 80...... DI8.518 543,821
INDUSTRIAL COMPANIES.

ik Hentals &e.—

Thrdell04,248
1,511
225,900

T
26
ol 7 a2t 700

1,40 fhrdef138, 183
122711
85 400,180

218,834

x3006,793

) 70,629
®227,080

~Hal of Net Iarisi—

Crerremt Prepiuuy Current Previons
Year. Year. Year. Year.

H 5 ¥

Companies.

Al Gnlf & W I S8 Linea
(Substdiary Cosl . - - -Aug 183,126
Jan 1 to Aug al.... 1 270,816
Koystono Tel & Tel CosSept 24,040
July 1 toSept 30, .. 74,4035

165,056
1,341,305
<3102

73,640

defd,n38 100,382
733,238 YER, 00T
22,067 g
67,280 67947
d Tliess Ngurea are after allowlng for other Income and for discount and
wxehange.  The sum of $10,000 s degdueted every month from surplus and
placed to the erodit of the Henewal Fund.

r After allowlng for other lncome recelved.

ELECTRIC RAILWAY AND TRACTION COMPANIES,

Latlegt Gross arnings. Jan. 1 to tatest date;
Name of —_— — T e

Road, Wesk or
Monith,

Prepfous| Current Provions

Yenr.

Currant
Yeur.

3
408,011
161,695

aa,400

5
American Rys oo . lAugusy | 427,508
eAur Elgin & Chle Ry|September | 167,422
Bangor Ry & Elee ColSeptember 07
Baon diouiee 15 9,005
Blnghamton Rallway IR 07
Brool d Hivm st 1y . e
Bilyn Rap Tran Syt 2218,045
CRpe Brveomn B Do EATDOIEE o=
Carplineg Pow & Lt Cd Srln.cml:Er
Cont Park N & B RiviJaiy, -«
Centeal Yenna Trac. . |Septembes
Ghattanooga Wy & Lt|Jepumber
Clay Palnesy & East, |Septomber
Cley Soutluy & dolum|Seprember
Cabi b (0 EL Gl neids —.
Qaney leland & BhlynjJuly -.<.<
Ol 14 leotrle Carp (August
Datroly United Ity 1ot wie Oal
DD E D & Bagt|Reo) !
Uiluth-Superior Toac 08,550
Past ot Lonls & Subs 187,080
Bl Pisi Bicotiie. NSt 4 anlas
Falrm. & Clarks T ColSeptember 497 02
12ASEAPESN AY (Heo) [July A0, 285) 135
Galv=Lonston B S0 | Aueuse | WEET LT
Grand Raplds Ry Co.|september | 107,168 101,
Havans Blée By Co Wk Oct 20| 43,200
Fonoluin Rapld Tran

b 42,0160

ap by

& Linnd Coz.ezo
Howehton Co T I, ot 2h. o0 s i
Hiklson & Manhattan|September | 377,007] 23,4031 3,375,068
Tilnols Tractlon Co. . [August - .| H70.577] H23.6560 4,308,173
oo IRap Tan.|July - oo . 2087.72012001,067(17,508,401
ville Eleo' GO Auyush - | Al L7 NTTN8T
Lake Shore Elea Ry, |Se 115,000
Lang Island Electris. [fu -1 8
Metropailtan St (Reo) | Tuly
SU Ry & LLCo.|Septomber
, HU & 'T'r Qo jSeplember
Mon | Stecet By JANWEUSY o
Nashville Ity & LightiSeptember A
Nuow Opleans Rf & Lt|Septemher :
N Y E1ty Interoro. : 120,128
NY & 1..0115 Talivnd T Jidl | 42 1 202,737
NY & Quedng Colinty
Nortlinm Easton & W Septembe
No Caro Pub Sery Co|Septamber
North Dhlo Teao& Lt Septeiber
Noran: Ve s Blss Co fRowist .
Ogran Eleottle (L 1) .
eadudul 1 &1L Ca
Pengneola Blratrlo CofA
Phila Rap Trans Co. {5
PortiOre Ry, L&PCO,
Pegmht Sounid 2l co |
feiclimond Lt & BRI
Rlo de Jansleo Tram
Light & Power Co.|September
StJoseph (Mo) Ry, Lt
Heat & Power Co.|September
Sao Paulo Tr, L & PojSeptember
Savannah Bleotrle ColAugust -
Seattle Blectrie Oo A0St _.
Second Avenug, (Hec)
Southern. Honlovard . [rnly ...
gmlt Wiscqgnrin Ry Chl .‘icirlcm her
Stnten Lst'o Midianad . [Jaly
Tampa Bleatrle Co o
Thied Avenie (1Red) . [July !
Toront Thilwie Co (\e1fse
Tl f‘iltf Rap Tran. [ wig, Oct
PelsQley Iy & Lt Co.|September
Tudenrround, Ei Ry
of "Lotidon-—
hrpo tube Hoes. ¥
Metrofolltan. Dist 1y
Litted Crnmways, [V
nipn (REC) o Lo LW
nlinity, G & BCoT) September
}llﬂlm‘.ln‘tl‘! or St Lo September
Tndted 1Hs of Shn e Septeiber
Wheatehoster EL (Heo) Jaly ..o .-
Woha koo £n I3 8 LA gist
ankery R (itee) . Inly - ---
Yonniut & Ollo Riv. Sentembes

T'!;h}:sc narm_r(f_u_!ér consolldatéd company.
Elactric Railway Mot Earnings.—The following table gives

thb refirns of BELECTRIC railway gross and net carnings
reparted this week.

13,801,002
. a0 SRTT 2SR
20,714
na. G50
00
a3, 10
24,0677 B3,617
L07,456] 102,400
T ATE 1 B | A1 TR0
107,842 Wo7,820
AT R R S 887
183471 (
03 313

B8, LI
77,028
HA6,214 TRO,ZE0
T
BOMD4G
D17 AR
7150008
ALl 077
L0, 727
1,677,860] 1.776;76]1
A0 007 TINWEY
0 446,005
70,087
B
856,661
1,778,041

525,510 267,048

47,277

| T
" (i)

= =

EY o e e
—— T

- d

Em LSS Dl
=08 T =T .
M= TE=TAIES O T —~
——— Tl O e e

17,070
240,015
155,02

65,0
161,780
170,104

4,007,608
1. 1800
208,080
9,622,230

811,805
2,584,230
WG EEE

Al

47,707
083,762
02,034

L0082
ne,A7

1118,064

06,209
B1E, 740
haun
SARANA
26,384
13,431
16,4600
42,008
A5, 07
337,484
L L e
l>1?.<laﬁ

22409

8,034,760
700,750

LHR0,680
€407 210
E28G,021
L2, 008
2270800
K B30, B08
0.810,9%72
Wd5,047
SR
a80. {2
175 400

£8405, 7104

EAGH, 160

E2VD. 814

78404
o

fif

Yic Oct 28
t:lr et .28

{( Oct 28
1y

e e
ZeTY =y D AL i =D
P - e ]

T 2H0860
20,510

160,005

ISR AaAT SIS0

—Irgaz Rarnlige— —— Nl Earnfijs—
Cueelt  Proviouy  Curretit Pravious
Yaur. Yeéur Your. Yditr.

5 5 H] 3
41,586 10,585 18,541
279,741 72,700 VA, 100
102400 1,280 AL 070
TRO,220 B00.006 SETBD
DA 04T 16,142 15,480
200,061 128,401 130,330

Haowrds.

A7,700
271,505
17, L5
/40,214

84,677
270,602

Atliiubie Shgee Ry ch. . Supt
Ji 1,00 8ept 30, . ...

Cloveland S W & Collb-Sop
Jan e Septid0ss oo

Clev Pafnesy’ & Enst.n. Sept
Jnn 1 to Sipt 30

o ——— N1 Barntnds

Current Previous
Roads. : Yeur.

i
Detrolt United Ry b.._Sept 012,321
Jan .1 to Sept 80.._. 7,027,401
Last St Louls & Suly.a 197,030
Jan: 1 to Sept 30___-. 1.077.850
Kentuoky Sectritles Co.Sapt a6, 840
July 1. to Sept 30______ 190,627
Lake Shore Bl 1ty_a. . __Sept Hig,008
Jan 1 Lo Sept 3 vas DG w3064
No Caroling Pub Servea 17,970 21,040
Tri-Olty Ry-& Lightca.-Sept 221,300
Jan 1 to Sept 30 1,068,100
United RRs £ Sgn Fran Sept 871,362
Jun 1 to Sept 30 5,810,772

a Netearnings here given are after deducting taxes.
b Net earnings here given are before dod uoting taxes.

Interest Charges and Surplus.

—i#l., Rentals, &e.— —Oal.of Net Earfig.—
Clurrent Previous Current Previous
Yaur, Year. Year,
3 5 3

12,603 2,174 448
113,608  deff, 428 deflo,338
A010 0,601 7,304
72007 54,001 67,728
20,704  #10,020  £1G6.RE8
208,140 w104,036 265,254
176,402 . zI00.746 136,588
1,011,120 21,282,370 £1.144,840
4:}.'.‘?1!. 48,211 60806
405,757 408,084 370,310
20,051 14,114 8,430
50,4048 20,710 22,111
44,028 27446 25,664
013,008 143,008 1z7.400

S17,068
2,740,248
45,588
TL8,719
4 hal
80,433
62,150
d 08,008
6,018
100,391 on,!lu.g
B20,167 746,00
S17.080 +#08,0056
2 GE4,5T8 2,443,161

J06,248
2,542,653
104,130
786,073
47,618
78,271
00,592
440,504
&,018

7,027,978
211,249
1.756,7061
B8 H47

853,922
5.607.220

Roads.

Atlenic Shoro By .- -Sgpt
Jan 1 to. Sept 30— ..
Mev Palnesy & East. - . Sept
Jan 1/ to Sept a0 =
Cleve Southvw & Col..
Jan 1 to Sept 90
Detrolt United Ry...-.Sept
Jin' 1 to Sept 30—«
5t St L & Suburbun. . Sept A4, 377
dan 1 to Sept 0, 410,135
Kentucky Securlties Co.Sepu 17,025
July-1 to Sept 0. ... Sa.07
Lake Shore Eloe Ry. .. Sept 34,740
Jan L ta Sept 30..- b e L
N Unrolina Pub Sery- .Sept 4,167 §,b00 2,482 2,518
Tr-Clty Iy & Light_ . Sept e70. 253 08 602 30,1498 31,038
Jan 1 to Sept a0 003, 740 u2GmT 262,424 21083

270,702
177,100
1,088,600

& Inglodes Interest on preferred stock,
& Alter allowing for otlier ineome Tecelyved,
New York Street Rallways,
——Gross Earaings
Current Preplous
Yiéar, Yar.
s £

- ——=Nel Earnings——
Current FPreviouy

oads: Yiar, Yoar.
3 5

[
210,375 170,100
BI6,422 BO9,440

1.211.307 »INEAI

2,087,720 0L, 657

2. 238,040 JAO2 180

1,134,764 1,120,188

BA, 58D 1,262
#5,384 B7.402
a7 431 427,062
53,310 54,6833
145,335 135,084
27,070 22,3340
13,421 11,470
262089 2n0.740
TO.0T7 46,701
1004 65,320
28,707 2158
42,766 42,77
19l 140 124,861
31,046 208,120 10,674
107,842 104,084 82,0060
48,042 47,707 28022
42,008 41,446 22,073

Hudgon & Manhattan a.July
Intorbora R T (Subl.a.July
Interboro it T (Elev) Cacsluly

Total Interbord R TaJuly

Bhkiyn Rapld Tranalt.a July
Metropolitan Steeétoa. _July
Cent PXN & B Blv.a. July
Second Avenue.a. .....July
Thid Avenue.a-......July
DD E B'way & Bat.p. _July
42 B M & St N Ave.a. July
N Y City Interhoto. a July
Southern Boglevard.a.July

06,500
443,300
2,800
986,220
922,062
ad1, b6z
7,525
14,810
150,102
19.324
62,105
4,176
2,720
85,087
27.390%
20,661
12,098
17,837
24,045
21,068
Ub, 704
24,076
22,200

110,689
477,533
Oan, 05
011,388
BB, 119
107,758

4,061
40,388
170,045
0,708
i, 208
6,001
4,607
A2,185
26,007
16,014
10,5756
10,629
14,842

Westehester Eloe . .- .July
YOuKers 4. .ceeeesa=quly
Loog Istand Hlee.a July
N ¥ & LI Traction.a. July
N.Y & Queens Co.a. .. July
Ocean Electrie (L 1) a.-July
Coney Lsland & Bkiyn a July
Richmond Lt & Ri.a. SJuly
Staten 1sland Midland a July

n Net'earfiings hese glven are after deducting taxes,
£ Other Ingome anountéd 1o $52.577 In July 1011, agalnstd §1,4754n 1010,

ANNUAL REPORTS.

Annual Reports.—An index to annusl reports of steau
railroads, street railways and miscellaneous companies which
have been publistied during the preceding month will b
given on the lnst Saturday of ench month.” This index will
ot inelude reports in the issue of the “Chronicle’ in which
it is publis]m%. The latest index will be found in the issae
of Oct. 28, The next will appear in that of Nov. 25.

Baltimore & Ohio Railroad.
(Report Jor Fiseal Year ending June 30 1911.)

On subsequent pages witl be found the report of President
Willard for the year 1910-11; also the detriled comparntive
income aceonit far twa yvears, showing the opérations of tha
entire system (including all affiliated lines excepting the
Staten Island Ry, the Staten Island Rapid Transit Ry. and
the Baltimore & Ohlo Chicage Terminal R1IX), and the gen-
eral balance sheet of the system for two years, according to
the pretent method of apeounting.

The comparative traffic statistics and income account for
three voars are as follows:

TRAFFIC STATISTICS.

. 1900-10, 1008-00.
Miles opernted June 30 dad d 4,434 4.4
el ae -~
Tony 1i°t Bar'd frovenue only) GO 54T, RRT
Pous ot oar'd | mile. g0 11,503,530.4405
Av. ratg et ton per mile.. 0. 8780l
Pasengers cartled. oo .. 21,000,160
Prbdetipers cartied 1onble. - 795,854,480
AV, Fatie oy pss o mife. . 1911 ots.
A train-lund (tong) trevionly)
Enrns, per pasa. teomlle. . oo
Earnd g et e aniinieey only) S2.0AAD
Gross earnisgs per mile.__. 310,551

01,210,101
10,040,280 K4
(.581 et
10,898,552
720,708,702
1.850.0LE.

§2.44
17,183

hitized for FRASER
p://fraser.stlouisfed.org/
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ACCOUNT YEARS ENDING JUNE 30.
1510-11. 1000-10. 1008-00,
S67.020,047 60,408,113 $58,45 :
208,402 14,485,585 13,551,210
Mz4.801 4210 5,517,62)

B 1044 7

—euae 988,140,004

GENERAL INCOME
Earnings—
Frelght
Passengers
Mall, express and ml: L
Other than transportation.

J8R.001,252 $TH.412.856
$11,061.,410 50,004,560
18,378,776 11,810,507
1,877,204 1,717,388
20,708,992 26,446,000
1,682,410 1,504,067

¥ Gross carnings
Erpenses—

Maintenanee of way and structures. 510,279,818
Maintenanee of equipment. .- . ... 15,851,820
Traftle oxXpenses. ..o ocov-case-- - L4800
Transportation expens 32,818,500
General expense 1,837.30%
+al,103,081

(66.07)
$25,228 875

90249

00,026
1.576

060

-
52
76

)
2

Total expenses_ . ... . .. 362,760,007 361,353,801
Percentage of expenses to carnings. . (71.21) 18.08)
Net enrnlngs. coron wues. F25, 078,087 T
Qutslds operations—nct defelt . 148,312 590,033
$20,007.818
2,460,964

$25,230,620
2,000,250

$24,7
20
424,407,854 5294

522,634,875 7
1,744,740~ 1.8
5
o

2 380,678
1,408,815
145,095
112,210

Oul:rntlng Income y

Interest and diva. on gecurs. owned .. '

1,381,800 i}
DO2 ADD 1
138,704 112

i
0

9
$28,715,702 525,785,307

347,068 S210,138

1,023,675 1.070.088

10,7038 8261 10,707,884
274,044

i
Hl
28
it
12

i}
T
7
7

Gross corporate Ineome-- ... 27,630,073
Deduet—

Jolnt facilivles

Interest on funded debt.
Otherinterest o e nate
Other deductions peeount subsid.
Additions and betterments._ .. .
Preferred, dividends (4%) <.
Common dividends (6%) .. o caaaas

Total deduotlons
Balanoe, surplus. .. - ...
—V. 83, p. 1105, 506,

Ann Arbor Railroad Co.
(Report for Fiscal Year ending June 30 1911.)

President J. Ramsey Jr. says in substance:

Results.—Gross frelght earnings Increased, $50,283, or A.08%; gross
passenger earnlngs lnl:rl.'-‘!‘SCll' $23,058, or 4.07% .

New Donds—Naoles.—Since the reorganlzation In 1307 all Improvements
and additions, eeductlon of grade, changes of lne, new equipment, &c.,
amounting to aver §2,500,000, have been pald for out of net earnings,
the entlre lssue of $7,000,000 1st M. bonds having been used In the re-
organlization.

Your directors, renllzing that the company could not with justice to the
stoclktholders, provide the necessury Improvements and gquipment out of [ts
net earnings, declded to authorize an additional mortgage for 10,000,000,
to secure an Issue of 5% d0-year “lmprovement & extension'” gold bonds,

1t bolng necessary Lo purchase 480 additlonal box cars ab a cost of over
$400,000 and provide about $200,000 for payments maturing on other
equlpmernit, &o.. and the market not belng a satisfactory one for the sale of
bonds, [t was declded to lssue two-year collateral notes for 000,000, secured
by $1.000,000 of the new bonds. (V. 02, po | :

Early In the present faeal year It became evident that additlonal passengoer
and frelght equipment must be ordered and (o arranging for the funds to pay
for It and the new ateel car ferry No. 5, [t was thought best to take up the
ghort-time notes on the Pulliman cars snd the Amerlean Locomotive Co.
engines and extend payments over ten years by means of an Issue of $600,~
000 squipment trnst 5% wold bonds serles “B™. (V. 02, p. 50.)  This lssue
ta dated Jan. 1 1011, and covers: 1 ear ferry, steel: 1 oafe car, steal; 2 Pull«
man conches, ateel; 5 MceKean motor oars, steel; 55 box-cars, 40 ton, steel
underframe; 50 refrizerator cars, 40-ton, steel nnderframe; also 1 cafe onr,
gteel: 2 copches, ateel: and 13 locomotlves, previously coverod by the nates.

The actual nerease In funded debt [s $600,000, the 51,000,000 additional
bonds shown (0 the balance sheet belne collateral for the $600.000 two-year
collateral trust notes, and when these bonds are sold the notes will be pald off,
The proceeds of the two-year collateral trust notes are In the hands of the
Emp‘re Trust Co. to pay for the new equipment to be dellvered In Ogt. 1011,

Capital Expenditures for Adaditiong and Beltermonts—These expenditures
during the year areresated 3437,624, of which §404,834 for car forry No, &
($301,552) and other squipment ltems.

Per [fem Balunce,—The heavy per diem balanee azalnst this company
durine the years 1808, 1000 and 1910 was redueed durfng the past year to a
net balance of $10,335 aralost the pompany, a reduction of 372,022,

Equipment.—In addition to the new egulpment above-meationed (aea
*‘Honds"'), contracts were lot untll tn July 1011 for 380 steel underframe
box cara and 100 automobile cars, all 40 fect longe, 40-ton capacity, Dellvery
of these cars will be made In October and November,

With thiese additlons It 1s thought the company will be able to handle fts
kratlle for & fevy years, unless tratfie [ncreases consldecably.

Amount Expendsd for Repairs.
1010-11.

2,405,045 2
9,120,600 0,118,538

S20,187,127 §24,308,138 $24,120,420
cimeene 91,043,840 §4,057,014  51,60605,883

0:130,550

1900-10. 1908-00.
Per Locomotlve In Serylce .. ... $1,667 $1,685
Per Passenger Car In Service - 664 4090 549
Per Freleht Car In Service U5 £ o #5 o9 a8

Motor Cary. —Our passenger traffle, which Is about 08% local (elthor part
local or orl#inating or terminating at a local statlon) was threatened by tho

rawth of lnterurban electrle lnek. Flve McKeen motor cars, all steel,

0.5, long, scating 33 pastongerds, were ;mmhmcrl; the Mvat of these cars
commenced running in May 1811, and all are now [n serviee,  They have
added Inrgely to the passenger carnings, developlng the eross roads fravel”
not cared for by our regular tralns  Up to Aug. 31 1911 theso ears had been
in operatlon three monoths, had run 60,000 miles and had earned gross
$30,725 (44,5 cents per mile) at a cost of $9,321 (or 13,56 ctd. per mile (nelud-
Ing 2.1 cts. per mile for repalrs and superintendencel, with net carnlngs of
$21,104, equal to 31 cts. per mile, Mully equal to the net earnings per mile
of our beat passenger tralng with four cars per traln, with an equipment
costlneg thres times as much as the motor ear,

Inecldentally, the graded roadbed of the proposed trolley line between
Toledo and Ann Arbor was offered for sale as soon as iy was known the motor
ears were ordered.

Raad Department.—An axcellent eravel plt was secured at a low price
north of Cadillac and in quantity sulficlent for & great mnru;'j years., During
the fonr months ending with Aurust 1911 some 80 miles of ballast has beon
disteibuted from It and the Chilson ple, and will all be under the track by
Noy, 1 1011, No new ateel was Iald during the past fiscal year, althoug
there 2 520,612 charred to rall account fr in previous years.  1.000 tons
85-1b. rall wan contracted for and dellveted In” May, Tone and Joly 1011,
but none lald untll after the end of the Neesl vear,” Total cross-tics placed
1o track durlng year, 110,816, szainat 108,477 Io 1010,

Milzs of Track and Weight of Steel Ratl—Muin Line—June 30.
B5-10. 8B0-lr. TO-Ih.  B0-lb, BO-ID Tatal,
_ 7455 33,20 181.20 225 00 20L00
b i ORI B L B0 33,20 181,20 2.20 00 20100

Car Farrias. hie new steel car teiry was recalved at Toledo, Dec, 31 1010
and went Immediately Into secvice, makine the trip through the St. Clalr
River and the [Tpper Lalkes (o midwinter, with lce as thiek as two fect,

The gross revente to the company from tragalake traffle, Including
pAssener earnlniga, was $A31,803 for 1011, a gain of $37,234. The boat

roportion of these revenies wers: vear 1011, $147,215, and for 1010,

100,030, n deorease of 513.724: the deflelt for the year was $0.27,
aralnst 831,107 awaln of $24,800. While the above fleures would Indicate
that the car ferrles were a burden, the profit from traffle recelved throigh
the oar ferrles and only throuch thelr operation, pays the losses and leaves
a falr proft over. The rall proportion for the year was 5484 080, [If we
assime 30% of this as net earnings (the average for the year on all traffie
was 20.71%), we liave $145,378, less the deflelt on boats of $4,337, leaving

139.040° net from the tranainke trafflo. Total movement acrose lalke,
oaded cars, 25,472 In 1010-11, agalnst 24,065 In 1008-10; total tonnage
§70,246, azalnst B48.7840.

Al the hoats and atatinns at Frapkfors, Manlstlque and Manlfowoe were
squipped with wirelsss telegraphy.

1011

Reventte.—'The operation of the property was very satlstactory, except for
about three months, January, Fobroary and March, when the movemont
of traffic whs Hampered by the severe woather and lack of car ferry boats,

The total fonnace carried was 1,775,201 tons yevenue freleht, an Increase
over 101G of 38,107 tons.  All elassea of merchandize and manufactures
{nereased, except iron ple and blooms and Iron and steol rall—which de-
creagsed 03,702 tons—lcaving an loerease of 52,007 tons merchandlse,
mlgcollaneous and manufacturea. ‘The losses In tonoage belng Inthe |w
taritl elasses, and the patos In the bleher classes and 1n loeal products, such
ng beets, potatoes, sand, eravel, &e., the avernee roate per ton per mile was
Inerensed foom 505 mIls 1o & 66 millls, so that Wwith a decrepse of 69 1o tony
carrieed one mile, we iave an Inerenss of 4.2 9% o fretght earnlnes,

Clossified Tonnage—~FProducls of—
Agricul.  Animals. Mines,  Foresl, .

1010-11 S1AERT 20,4050 080,448 J81,113 300,084 1,775,2
1000-10 ____.__ 105,385 33,543 680,607 407,010 410,770 1,737,184

Acquizitfon.—Durlng the year the operating contrel of the Manistique &
Lake Superlor R, fram Manlstigoe to Shingleton and Its extension Lo o
conncction with the Munsing Marquette & Southeastern Ry.was obtalned,
and ug a resylt of this control and the eomplation of the extension In June
1911, o consfderable [necease [n the traffic of the company via Manistique is
anticipated: No Onanclal oblleatlons of any Kiod wers assumed by the
Company In taking over the operations of the road. (V. 02, p. 1100,)

Earnings to Dole.—From July 1 1911 to Sept, 14 1011 the gross earnings
have [neroased §72.800, or 187, over same perlod In 1010, August 1011,
showing the greatest gross earnines for any month In the history of the
company, notwithstanding the decrease shown by so many roads,

Condition.—The Mithligan RR. Commisglon after [t Ingpectlon of the
progerty In August 1011 wrote : *“The general conditlon of your rallvoad was
found to be good and much lmproved sinee one last Inspectlon.'

OPERATIONS AND FISCAL RESULTS.

1o10=11, 1009-11. 1008-00.
Mlles. operated. ... ... 202 202 ZDE
Passeneess carrled. ... 240,002 841,422 50,200

Mirs Tolal.

1907-08.
202

Pass. carrled ©omile. ... 28,787,700 26,850,300 25,231,026

Hate per pass. per mile 1.70 cts. 1.74 oty, 1.78 cts,

Pass. carns: per tralnm- 06,24 ots. . 00,05 cts.

Tons carrlod (revenue) . 1,776,201 1,614,810

Tons car'd 1 m. (rev.)..233,802,606

Rate parton permile. .. 0,600 cts,

e’ carns, per te. mie. . 247

Gross eatrns, per mile. . - 306,028

Av. tons per traln mile. 437
Operating rovenues—

Frelght

Passenger

Mall, express, &o

Total

Operaling expenses—
Malnt. way & structures
Malnt. of equipment. . .
Traffle expenses. . .
1 sportation ex
Genteral expenses. ..o

§

1,204,001

467,430
120,184 124,008 11,437
1,034,016 1,850,100 1,708,480
260,444 208,300 264,718
245,415 246,453 103,865
8,214

ae2, 187
48,300

1,107,313

(70.08)

511,107
27,2500

538,417
147,907

300,450
72,775 88,002

461,158 478,042

H2,604 174,043

280,000 280,000
28,242
5,007

Tatal deductions. .. - 42,028 300,863 460,451
Balsnce, surplus. ... .- 103,146 84,200 18,001 53,385

* Other lncome Ineludes In 1010-11: Jolnt faclilties, $35,522: Int. on ge-
curlties, loans and accounts, $17,037; mise, debits, 3321,
GENERAL BALANCE SHEET JUNE 30,

1011, 1010

1,302,621
462,805
117,266

1,882,782

101,671
347,457
44,2656
767,081
a4,022

1,876,600
(73.00)
507,186

] LTRSS T ]
P, . exp. 1o earnings. -
Net oporating revenue.,
Qutslde operations (ney)

1,005,388 1,208,708
(87.47) (4897
629,248 067,401

def, 8,180 def. 31,041

621,002 626,350
167,827 147,067

453,230 #78,083
*h2,8u8

607,186
136,426

370,760
1,821

Net revenue.
Taxes

Operating Income. ...
Other Incomo. . ... i

500,074

10,741
280,000

Gross Income
Dred

duct—
Hire of equipment

Interest on bonds. .. ___
Interest on equlp, notes.
Appropriatlons & res'vea
Bettermonts .. ... ___

1911,

4,000,000
4,250,000
5,000,000

600,000

1010.
3

4,000,000
3,250,000
7,000,000

[ Liahitieles—

Rond & nquip't. .x 10,337,200 16,012,252 | FPreforred stook. .o
Beeurs, lsued or ns- Coamon slock. o
sumed—pledged 1,000,000 - o+ | Mortgoge bonds..
Other seouriile 2008, 471 206,470 | Coll. trust bonds, .
Ciasly 159,307 | Equlpment notes.
Lonna & bills pay .

Remit. (o transit. 77,1
MAal'ls & supplios_ 127,700 | Vouehers & wages
Miscell, Haniities .

Ady (DT X wy.) 220,200
Jackson Ann Arhor Intereat matyred &
& (hloago bonds 70000 “acorued ... ..
Miseellnneous ... 197.201 274,807 | Toxed focried
Cash for pureh, of Traftla bals.,
new equipment. 610,003 < - Defl eredit It 2 T.022 7,000
Oth.def.deb, | tema 101,258 118,882 | Profit and loss... 1,509,070 1,403,050

TOUM - o meeee 10,180,434 17,102,042 iy 10,150,414 17,102,012
a Alter dedueting reserve for ncer. depree’n, $142,0606,—V. 92, p. 1108,
Hocking Valley Railway,
(Report for Fiscal Year ending June 30 1011.)

The report, signed at Columbus, Ohio, Oct. 2 by Chairman
Frank Trumbull and Pres. G. W, Btevens, savsin substance:

Resulis,—The mileage operated June 30 1011 wus 351,56 miles, an Inérease
of 144 miles, dite to the lease of the Pomeroy Belt Ry.

The operating revenues show a decrense of $610,301, or 7.84% operating

xpunses o decrease of $130,782, or 2.00%;, and the not operatiog revenuo

A tdecrense of 3470619, or 18,469%,,  Taxes Inpreased 357,000, or 30-10?5:
mlFeallaneous income deorensed 107,058, or 20.53 %, Bn!“t!_ff ofset by de-
crease [ rentals, Interest nod ather payments of $10,142, he net Income
for the year was §1,832,.731, a decrease of §707,034, or 27.84%, out of
whieh two dividends ot 2% each were pald on common stock, aggregating
$440,000, leaving a balance devoted to limprovements of phiysical or other
assels of §1,302,731.

The réevenues, expenses and miseellaneots Ingonie for ¥mr ended June 30
1010 have been re-stited to Include Tolode Doeck operations, ln secordance
with rullng of Inter=State Commeree Commisslon, 4

The eoal and coke tonnage was 7,140,321 tons, a_dectense of 109,
Other froight tonnage was 2,051,745 tons, a decrease of 18.6%,  Frelght-
traln mileage was 1,700,402 iniles, o decreade of 10.0%.  The reviénue ton
miles were 1,323,308,0601, a deoresse of 6,85, ‘The ton mie revepue was
441 miils, a deorense of 3.7% .  Revenne per frelght traln mile was §3 25,
an Increase of 9.4% . The revenue tonnage per traln mile was 735 tons,
an Increpse of 86 tons, or 1439 Ineluding company’s frelght, the tonnage
e traln mile was 760 topns. The average tonnage per locomotive mile,
neluding company's trelght, was 674 tons, an Increage of 12.9%. The
number of tons of revenue frelght corrled ond mile per mile of rosd was
3,781,058, a decresse of 589

The fum.

Assetr—

245,344
30,526

61,867
10,0456

AL

There were 2,403,213 passengera garcled, an inorease of 0,045, -
ber of passengers earrled one mile fn steam traloy was 51,003,717, an (n-
crease of 7.1%,.  Passengor revenue was 3808,101, a decresase of $010, or
0195 . Revenue per passenger per tlle on Steam tralos was 1,638 cls., &
decrease of @.3% . The number of pnssengers carrled on steam tralns one
mile per mile of rond was 145,800, an Increase of 7.19%,. Passenger train
mileage of steam tralng was 834,100, o deorease of 0. 8%,

Funded Debt,—The changes In funded debt eonglsted (n the retirement of
57.000 Mocklng Valley Ry. 1st cons. 4 k8 through the sinking tund, aod
in annual payments on equlpment trusts, $544,000. X
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Additions, &o.~—Improvements and betterments were mule to the amount
of $1,483,000, of which §721,808 wis wdded to cost of road (¢hlely $215,778
for terminal yards, §104.867 for elimination of grade crossings, $1 10,780
for pdditional tracks and $87,007 for vight of way and statlon grounds); and
$761,250 wis added to cquipment secount durlug the year.  [The equip-
ment purchased, including 100 gondols cars, #3 logomotives, 10 pass.
copches, 1 steam wreckor, | stesm shovel and 1 logomotive crane, the
13 cars rebullt and suu:lat?' Improvements (§25,625) aggregated 51,027,080,
from which was deducted $Z05,824 a8 valug of 00 frefght cars, 8 locomao-
tives and 4 passenger cary retlred; net Inerease, 571!1,3.’:(!.1’

About 120 peres of Innd werns purcbhased for o new yvard at South Columbus,
upon which work 15 In progress. Traek elevation lo the Clty of Colnmbus
Is belng continued. Second track bDetween Heanmont and Bimberly, 5.7
miies, [5in courke of construction and will soon be in operation,

Equipment in Serpice on June 30 1811 —Locomotives owoed, 1405 In-
erpase, 10; leased under equipment tmsts, 17; no change; total, 167, In-
arense, 10, Pass-traln ears owned, 98, Inorease 8; frelght traln and migcell,
cars owned, 8,480 lncerease, 73; relght taln cars leased under pquipment
trusts, 6,407 deorense. 33 total freleht traln cars, 14,8505 Inerense, 70,

Renewels, &e—There were 0,400 tons of wew 90-10. rall tsed o rencwals
on 45.0 milee of track. Therd were on Juge 30 1011 152.0 miles of maln
track lald with rall weighing 80 (b, per yvard, 124 miles with 80-=1b., 91 miles
with 67-1h., 16,3 nilles with 63-1b. and 1,6 mlles with 60-1b. rail, a total of
A84.5 miles of main track owned and leased (1st track, 2d teack and
branches). There were 212,335 tes used o malntalning exiating tracks
and 08,370 used In constedetion of new tracks and sidiogs, 130,815 yards
of Ballast were d on exlating tracks,  (Of the 384 34 miles of road aliove
mentioned, there was ballaSted with stone as of June 30 1911 121.2 miics;
with elnder and slag, 218.2 miles; with gravel, 42 miles; the remalnder, 3.1
miles, bolng on bridges.,

The average amount expended for repalrs per locomotive operated was
$1.,747; per pass. car operated, $442, and per freight traln car oper., 335,

TRAFFIC STATISTICS.

1010-11. Lo0n=10, 1008-01. 1807-08.
Mlles operated June - 450 aon0 347 HE
Operations—
Pasa. carrled (steam)___ 1,745,304 I,Ml)..‘iila} 2,620,168 2,606,660
Pans. curried (electric) -. 607,810 722270
Pasa, eor. 1 m. (Ateamn)],. 51,085,717 47,601,837
Aver, rev, per pass, per
mila (steam)...-.-.- 1,038 cts, 1.748 ots. 5
Tans frelght earrled. . - 9,702,006 11,194,470 8,004,510 7,020,140
Tons frelght ear, 1 mile- 1323308301 1405103700 006,025,226 920,207,019
Av.tov.p.tonp. mlle..  O.4dl0ts,  0.458 cts.  04BG cts.  0.514 els,
Av, rev. train-load (tons) 746 04 8
Earns. per pass. tr. mile 116 e
Barns. p. fr't traln mile. 828 2 85 $3 06

GENERAL INCOME ACCOUNT YEARS ENDING JUNE 10,
19010-11,  1008-10. 1010-11.  1000-10.
Revenves— $ -] ]

3

Frelght 5,640,014 6,440,708 | Net oper. revenne..2,572,085 3,

Pasgenger /65,102 Ro0,102 | Other Income...... 706,176 B

Mall, exp. & miscall. 2458185 230,002 o L

Non-transportation . 218808 240,531 E';:r‘}sh Income. .. 3357,80L 4,006,038
Heh-—

Total oper, rev. .7, 172,731 7,783,003 | Int, an funded debt. 876,256 008,105
E2penses— Int. oo eqilp, teusts 05417 i

Maint. of way, &e.. 530,040 = TEO, 783 Other Intéreat, ... 120,140

Maint, of équipment 1,124,008 1,392,324 | Taxea 346,435

Tralfle 106,154 1,200 68,373

Transportation 2,820,411 2,235 380 | Com. divs. (4% 440,000 440,000

Generpl . ...ovaveea 200,233 242,140 | Preferred divs ceen. T333.028
Total oper. exp. . -4 600,040 4,730,520 Total deductions. | 045,150 2430001

P. ¢, exp, to reyenue (64.195) (00.405) | Balanco, surplus. .. 01,492,731 1,666,747

z Toeludes dividend in full to date of retirement of pref. stock, called for
payment April 30 1910,

BALANCE SHEET JUNE 30.
1011, 1010, 1011, 1010,

AL~ L 3 Lol ifeg— ] 5
Ttoad & equipm's a28,327,982 86,967,674 | Capital stock - - - - 211,000,000 11,000,000
Seeurn, prop., &, Mortguge Donds. 19,803,000 10,000,000
cod., pledged. .. 608,080 005,080 | Equip. tr, oblig'ng 2,14: 2,087,000
Mide. seoura., do 147% Lonns & bills pay. 4,30 #,250,000
Mat'ls & supplies_ GoL | Vouchers & wauges 712,000 G75,720
Advancol-c...... 1,080 Traffte balaness_ . 250,701 143,304
Cash - 1,004,840 Miscell, ageounts. 381,04 563,522
Loans &Dills ree. . 210,000 Int., divs., &c., due 5 J 545,050
Trullle balaness. . 00057 Avoriigd Int., &e. . 05,700

Agenta and cond'ra 270,824 Averng) LRXeE. .. 6,40 -

Mlgpell, aecounga. 567,613 OpMr, TOSOrYEs . . . -

Betunt. In tresa'y. 2,974,001 Oth.def.ored. Itema

Binking fund .. - .. 17,572 783,300 | Add ns to prop'ty .
Oth. el deb.tems 103,454 65,743 | Binking hund 16
Profit and foss_ - b7.80

46,247,302 45,882, 040( Total

0,371 1630461
0,255 0,007,002

40,247 302 46,882,040

a After deducting reserye for acerued depreetation of :qul.?ment. S708,~

681, b After deducting $190,138 for sundry adjustments.
022,

+ B3, pe 1101,

Bangor & Aroostook RR.
(Report for Fiscal Year ending June 30 1911.)

Pres. Franklin W. Cram, Bangor, Me., Sepb. 15, wrote:

Resulis—Eztension.—The gross revonuo for the year was $3,173,111, an
Increage of $182,682; operating expenses $2,003,772, an Inerease of $216,-
481 78, 'This Inerease 15, In [Arge measure, due to the operation of 116 mlles
of new axtensions, bullt In the last two yvears, of which all but 3% mles have
beon opened sinee June 1 1610, The territory eovered by these extenslons
had never before boen nmi)hllcd with conventént trafilo factlitles, The
{nitial development of teaffle u fon the nowly opened lines Is up to expec-
tation and the tonnage 15 rapfdly Increasing.,

Add(tioms, &e.—In addition to the malntendnes cost tneluded lnoperating
expenses, $544,782 were used for additions and betterments,  Of this sum
§104,911 were provided from surplus earnings of 1910 and the balanes
was charged peoperty noeounts, ‘The prineipal outlay was for hullding o
Iaree yard at Oaldield Junetion and for tmprovine the Ashland Branch to
faciiitite the handitng of the Inereased traflle over the Washburn Extenston.
These {mprovements cost $261,8518 $136,240 wos expended upon addiiions
to equipment, viz.: 9 pasicnger coaches, 1 offleers® car, 1 lm‘llﬂdl spreader
and 1 wreeklng crane.

AMatntenance,—nAg of June a0 1911, all unlts of rolling stock aequired
slnce 1802, excepting 12 frefeht cars, were on hand, nnd these were ordered
replaced.  Accumulated balance 1N replsecment reserve, $87.700.  All
equipment ls avallable for use except the small proportion under repair, of
frelght onrs about 3% . - :

Linportant ftoma of renewals are; New stecl ralle, 85-1b., 2,389 fons,
and 70-1b,, 004 tons: new tles, 170.6200 ballasti 88,608 eublo yards, Total
of new yard, &o,, eldings, 18.51 miles, Nineteen culverts were replaced
with [ron pipe and four with reinforced conerete. Two new culverts were
bullt with congrete, S

New Line.<The Grand Tzle to Fort lKent seotlon of the St John River
Extendlon, 28.52 miles In lengih, was far enoueh advanced In construction
to admit of 18 n{wrnlrnn during the winter snd was practieally completed
{n the spring. It was opened for traffic Nov, 28 1010 (V. 03, p. 9a9).

Mileane, ~—In operatlon June 40 1011 Maln Hoe, 822,812 gecond track,
31.03; Industrinl triejs, 5.58; yard teaok and sidings, 1RO 81; total, 848.70,

Financinl.—During lfu: Inst Hye yonrs the compuny has expendod 51,100,-
000 of surpluti earning nnd eurrent funds for the I‘ﬂi'ml.'nt of the Initial
Installments on 1t8 ear trusts "C" and D" nnd for the dlseharge of the
mnatiritles ol those car trusts as they fell due. It has also provided,
diring the last tour years, §742,140 for Improvements over and sbove the
amointa provided bg the procecds of bonds sold.  No part of these outlays
hias been funded, 1t belne deemed prefecable Lo awalt an lmprovement of
general Investment oonditlony.. The comphny has lo 118 treasury $710,000
aonsolldated refunding da, the proceeds of which, when sold, will be appli-
eable to tha purpose,

ized for FRASER

p://fraser.stlouisfed.org/

Devolopment of Aroastpok Countyy &e.—While practically without direct
transporition faclilties prior to 1804-93, the County of Arcostook—In area
about 6,800 squire miles—Increased ln population fram less than 4,000 In
1840 to about 000 1o 1890; and In value [rom about 1,000,000 i 1860
Lo $11,000,000 in° 1890, Since 1800 the population Has Inereased Lo 75,000
(Census of 1010) and the assessed viluatlon has grown To §37.000,000,
Northern Penobseot and Plseataquls countles bave also durtdg this perfod
Ingreased materiaily, both in population and in valuation.

Tho unpricedented disaster to the porato crop of 1207 resulted in an
enforeed halt toothe normal Incresses o clcoring land and putting 1t under
aultivation o Arosstook County,  The gencral financlal conditlons in the
conntry ot large made recovery the more difficolt and gradusl,  Lumbering
lnterests were also alversely dlfected by two y f unusually low water.
The oplnlon now edems 1o be peneral that reepvery In agriculture 1s com-
plete and that there will be this year no lack of lumber oficring for trans-
portation,  [See $125,000 new car trusts, Ser, YE VO D3 p, 7950

OPERATIONS, BEARNINGS, EXPENSES AND CHARGES,

Operations— 1910-11. 1008-10. 100808, 1907-08.
Averngs miled. oo oo G618 530 w15 01
Pass. carrled (revenue) - A2 0 743,707 627,770
Phass, oarried 1 mile 674 ZO0.ATH. 322 23,751,760
Rate per pass, per 2 ! 2.7 ots. 235 08,

Rev. fry 8) ear’d N 1,052,667 1,463,810 ¥ f

do  ovarrl 161,230,004 181,301,608 169,001,873
Rote per ton per milas . - Nh 1.14 ot=. 117 ¢ts. 1:17 ots,
Opir. rey, perm, of rond $0,134 55,043 50,476 $5.220

PAssenger §620,846 BO38, 144 S600.440 $607,083
Frelght 2,072,128 2,204,330 2,122,422 1,869,435
Mall, express, ocar
Vipo,  rentl . e e 2 174,108 148,050 135,576 150,000
Total grogs carnings. . $3,173,112 52,000,530 $2,818.444 32,618,328
Operating RKLponses—
Malnt, of way & struot.  $503,360 $447,220 SAR2.707 $428,926
Mulnt, of equipment 346,727 i 3 271,871
Tratfle expenses . - 3 23,804 35,320
"Tratisportation expenses L i B0 878 i 255,563
Gonernl cxpenscs 125.002 124,130 108,150

Tatal $2,003,772 $1,785,200 §1,780,105 $1.700,821
Per cent exp. to earng. . (63.185) L50,70) 163 .48) (65.700
1,020,270 818,807

Netearnings..- - _ ... 1,100,340 1,205,240
Other Income 175,620 172,732 08, A71 225,704

Total net tnoome. - $1,047.060 51,377,082 51,127,050 $1,044,261

Fized Charges—
"Taxes 245,841 20,02 517,020 514,047
Qisfln.u:ig nss.agg

Interest om honds 065,777
Dining car deflolt. - - .- 234 5,008 ) 1,67
Improvements & equlp- 161,049 i
Interest and discotnt. . . " 33,050 20,422 Wa,a87
Diso. on securities sold. 1132 1.147 e s

Dividends (4%) 124,584 104,212 100,400 97,040

- $1,300.0617 - £1,202,004 31,054,575 §1,084,382
§38,0562 85,018 $43,075 50,8670

GENERAL BALANCE BHEET JUNE 30,
1911, 1010, 1911, 1010,

Apsety— 2 Linbtlitles— 3 £
Toad & equipm't. 27,280,003 25,041,006 | Capital steck. ... 3,108,600 3,004,200
Nor, Me, Seaport Bomds ear trasts 23,202,000 22,405,000

. stock 420,000 420,000 | Loans &bllls][m.‘»'- 1,963,361 774 400
Real estate . B 43,461 [ Tralfle, &c., bals, 18477 24,603
Cash 461,541 467,280 | Vouchers & whges 130,630 103,979
Traffie, &e,, bals,. 126,443 100607 | Matured dival, Int.
Agents & cond’ni. M 45,544 | & renta unpald. 356,807 206,275
Mavls & supplies. 700 554,230 | Miseel, neconnts.. 230,028
Migeel, Accounts.. 200,204 91,1054 | Dive. declared, Int,
Adynnees. .. ... 2582 26,306 & rentapotdue. (182,721 215,112
Digeount on boods 45 Appropriated surp, 141,049 161,949
Specinl deposits - . : .. {Profit and loss. ... 332,08 324,204
Oth.def.deb. Itoms 132,25 63,450

Total 20,201,351 27,400,761 Totel .......-.20;261,301 27,400,701
—V. 03, po 1105, 030,

Total. .
surplus -

Midland Valley BER.
(Repor€ for Fiscal Year ending June 30 1911.)
President Charles E. Tugersoll, Philadelphia, Oct. 10,
wrole in substance:

Lurntags,—The passenger carnfngs show materlal inereases.  The coun-
try tributary to your line 18 hecoming niore populated , with growing towns.
A‘new contiract has been made with the Wells, Fargo Express Co,, now
operating on the line, which will Inerease the earnlngs on the present lne
and malntaln the samo rate on the Wichlta extension.

Classification of Freight Reventie— Years Endig June 30,
—_—  — {7rosd Reévenue from Produds of ———
Anrfeul, Animals,  Atipes. [Foreste. Peiril Re Monuf's,  Tolal.

1011..$120,777 307,052 $202.825 S11R,008 530,764 3267,030 §847,761
1010,  B4,088 50,719 220,273 61,152 305,165 212,006 942,303
1800-_ /1,270 40,874 167.011 44,032 173,905 108,607 672,408

The coal trafflo was constdecably reduced for several months by the strike
of the minees, Lt 15 now on 4 satlslnctory basis and there (5 a good prospeet
for business,  Some 28,000 bales of cotton were moyed [Ast year, the crap
this year 1s good and 1418 estimatod that the rallroad will wove more than
4,000 bales. Over 30 ging handle this eotwon,  The agricultural de-
velopment |s L‘Oll‘-lhll!l?‘ projvessing, vet Ib (s estimated that not 25% of the
arnble land s In coltlvation,  The movement of “'¢migrant car outfita®
las nimost doubled during Lhe sear,

The reduction [n the earnlngs on petrolenm and other olls 13 due to the
sompletion of & number of pipe lnes, displacing the nse of tank ears:
During the year, however, three oll refinerles have been put in operation
At polnts oo the Hoe, résulting In a substantial ivovemont of relined - oil
and oll produets,  Iniaddition Lo our own mines, 1hers are also some 10 In-
dependent coal operaticns tribiutary to the lne,  ‘Hhe whole of the 300 miles
of line, also, 15 productive of arglenltural staples, cotton, corn. oats, Hve=
stoelk, wheat and bay,

The value of the Interchanee of frelght Iz important, as will appear trom
the following: Fotelgn connections, earnings, $1.280.357 (M. K. & T, Ry.,

A8 K. G, Sou, Ry, $276,061; 5t L. & ., 5207301 C. R L &P
Ry., §154,003: Mo, Pac,, $142,012; AT, & 5. F., 3121,072%; Midland Valley
earnings, 3005,480.

Capital Liabilities—Caplinl stock cutstanding, §8,013,000; prior llen
s bands (closed muge.), 26,000,000; 6% gold notes due Dee, 11012, go-
cured by 2,500,000 gen. mipe, bonds, §1,800.000 (company. owns $101,-
300 of Ijn-su notesi; 1,025,000 Wichita & Midland Valley RRR. Co. 1st M,
5n bonds, due Jan. 1 1031, guarantepd as to prin. and Int, by Midiand
Valley RE. Co. this Interesy, $51,250 per annini, becomes a charge after
Qata 1 1911,

Sebastian County Coal & Mining Co.~"The company’s prior llen mige. and
reneral muge., In addition to the en on the road, are ecured by pledge of
all the seourities (31,200,000 18t M, bBoods and $250.000 stock) of the Se-
bastian Caunty Coal & Minlng Co., the owner [ fee aitnple or mineral right
of about 18,500 acres of coal land In Weatern Arknnsas and Oklahoma, on
which are loeated 7 minlng operatlons.  The securitles so plodeed are owned
by the Glerokee Constructlon Co,, but the Midland Valley HH, Co. has
the option to purchaye seme for $1,500,000 5% pref. stock of the rallroad,
an lssue to be created for thiy im:pnxc. or $1,250,000 gen. M. 85 (V. 00, p-
1670}, The net royaities and rents from the Sebhastinn properties , of
which but a *mall proportion l& under development, amounting for the
vear ending June 30 1011 to $30,080, wre payable to the Cherokee Constiiio-
tlon Co. po lone as the Interest on the prior Hen mige. and the 6% notes ls
pald or the Midiand Valles RR, Co. does not exerclse sald option of purohase.

Lquiprient.—The cquipment, conslating on June 30 1911 of 38 locomo-
tives, 32 pass., mall and express cars, 5856 box, 75 Mat, 1,780 coal, 100
steel tank ears (10,000 wals, capacity), 2 refrigerator, 18 cabooses and
gorvice cars, 18 all owned by the company, except 4 pasa coaches and the 100
steel tank cars, which are subject to $686,477 notes,  Five new passonger
coneclies have been delivered slnee June 30 1911 for wse bu ke Wichita ox-
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tenalon,  We also own
(70% belny owned by Kan, City Seu. Iy, Co.), which owns 177 tank cars
(L8 sublret to equip. paymenta) and has 30 tank cars under léase.

Addttions —The rapld dovelopmient of the communitios served hos ne-
etgsitated Inereasced Incllities for handling traitle, Four new depots were
puallt, adaltional track and frefzht thellitles weve Turnishied, &o. At Tulsa
A brick freighit depiot has been construoted ot w cost of 11,000, and the
passenger depot reconstructed. The tracks ab Muscoges have been re-ar-
e, S(-vf-.utv_:.'l:u Hidinzs and spur tra S WUTE construclod Lo SOrve new
(ndustries, namely. I elass works, 3 nltro-clyceriie worles, § paving plants
{1 Ingomplete) o2 Iumber and planlog mablls; 1 conl mine, ¥ miseelinncous.
A0 6 now tracks to abd Industries (4 Lo coal mines) .

Webber Follx Shivwonee & Western RN ~—1hls comnpany oo Oct. 1 beran
aperations from Warner Okla., to Webber Falls, on the Arkansas River,
abour 12 miles. While your company has no interest (o this LUne, fv will
be A valuilile fecder,

Inmprocemants, &c.—Two timbee bridies have been filled and the filling of
two others 18 now under way., Concrotd plein are being placed under three
other bridees, Three feame bridees wre boing reconstineted with steel
spans, A conslderable amonnt bas been expended for Lallastiog and In
widonlng cuts and lls. h hasyet to be done, the tiack bas heen
very much Improved durin More than 370,000 yards of erushied
rociz and 125,000 yards of ¢indoer * hiten put into the teack since the road
bégan operation,  Durl thie year 81,800 new ties were purehiased and
put into the track aud charnced to malntenande,

Rufis, &e—The 06 grnde has been malntalned., Th
A%-1b, rall, exeept for 80 25 willed of G0-1y, rall castof &
1 miles of l10—lf, rall Itns been replaced witl 751 ally

Osage Indlan Resorvat on.—From Tulsy to Sllverdale, about 100 miies.
the lint arosses. the land of the Osare lodinns,  The Indians, with the np=

roval of the Interior Dopartorent, cansell part of thele allot ted land, anidoent-
0z to 760 acres for edoh of the 2,000 mombers of the tribe, The Tndian
does not care to eultivate hiy land, belne (0 reccipt of o lnree revenne from
the Government from oll royaltles and (nterest on funds dn the Freasiry
Dept. The Interior Dept., therelore, bellives [t to be well for him to scll
all 6xcept lils homestead of 100 meres.  This part of the loe has beon very
aaprodictive, but as the Department Is selllng the surplug lamd to settiers,
the deévelopnient, while slow, ls constantly increasing. Meantime, wa
Haul gome 60,000 heatl of eattle Into the ceservation annually for I;}.‘g-:t_ur{,-,
and haul them out after thiey are fattened.  Also, o large part of the resers
vation 1s produciive of oll and gas.

Wichita & Adfdinnd Valley RR~—1raln service wias established into
Wiechita on Oct, 4 1011, bue (t will Be gaveral months befors your company
béring to wet the beneno of this S0-mile extension, The Midland Valley
RR. Co. will operdto this ling nonder & G-y lease, the rental Lelng 254%
of the grods earnined from tralfie of all kinds tras tedl on the raliroad of
the légsor.  'Phe rental 18 gudaranteed to be not less than the tixes and ln-
terest on the legsor's bonded debt, not excecding 520,000 pecalle, and the
lesses guara the principal audd Interest of the bonds.  If the rental ex-
eeeds the In and taxes, thesurpiuy at beused to pay a4 6% divide
an not to ¢ H400,000 pref. stock of Wichlta road. In considora-
tfon of this guarabty, your colipany recelved all the o
amounting to S310,000, fes $48.500 appropriated ta countles i

alltles In exchange for thelr bonds voted to aid the bullding of the road.
Ve have, therefore, assumed an obllgation atrountine to 5% on approxi=
mately ‘51,020,000 boads, also taxes estimated ot $10,000 annually,. Al
aarnlnrs after 625 on 3400,000 pref. stock will acerus to the common stock,
of which your company owns tilore thao 9005 (V. 02, p. 705,V 03, p. 1022):

Sedegwiele and Sumnper countles, through which the new lipe oxtends,
yroduce probably ‘more agileultural prodects than aoy other two countles
n Kansas, and there will be at least lour good stations on the new line Ih
additlon Lo Arkansas Clty and Wiehita,  Wiehita, with a population. of
aoLa00, Is an biportant packing-house contee, handlne over {l.l)nn onra of
Hive stoclon year, and [t feems reasonable that ot lve stock traffie, amount-
i last year to over 2,500 cars, should largely po to Wiehita, at more than
chece times the tate now recelved. 'The Midiand Valley RE., through s
eonnections with the AL, 16, & 1, Ry, the K. O, Sou. BRyoand the Mo, Okla.
& Guif B2, no one of which roads bas lines (oto Wiehita, will give the vlty
additlonal Cull outlees, and thus to the Panama Canal when openegt, The
Wichita main Une (s Iald with 75 W steel palls s 3,500 tes to the mile.

Cutldok.—Your ralis reach 7 perous and developloe towns—Ft.
Smilth, 24,000 populatior bl ler, 00: Muskores, 26,000; Tulsa, 18,000;
Plowhuskia, 4,000 Arkansas City, 7,000, and Wiehita, 60,000, All tlese
towns are servidd by natural rwas, and the country between them |8 hichly.
fertle and productive. Lt would seam, under any falr commerolal condi-
tion, that our earninegs should Incrense materially during the comlng vear,

Iino is Iald with
Iskogee.  About

EARNINGE AND EXPENSES.

1910-11, 1308-10.
Passengers carried 501,228 40,041
Pasg. carr. L oble 10,90 3,687
Tons carrfed-_._.  050U2T 1.1
Toes care. Dimlle. 51,400,340 00,
Passenger earnioga $122,060
Frelght . - .—.ee  BS7.761
Matkand exyress. . 44,100
Other ... 27,700

Maint. of way, &o,
Madnt. of equlpm’y
Tratfle eXpenses. -
Transportatlon ..
Genernl “expenses.
iﬁ:u, i
28,913
Total ... 81.352,607 51,3458.080

Totad -
et opect e
et —as

2400, 148

INCOUME ADCOUNT YEAR ENDING JUNE 0.

1010-11, 1000-10, | 1410-11,
SO0, 113 105,501
05812 70814

et —
Fapripment rental .
Jolok rhellities & ronts $23
——ee | LR OGO .
BRALTAT

Opornting (noame. .
¢ G

A —1lre of giulp ..
Outalite operationa 20,104
Joint factlltles &rents 5,454 thadl

GlennPoolTanki div, e

Girpas carp. I|1r.rmn:,$1Tu.-h'..'; s;‘:f_'-h:;

@ Equipment L1 oty oawned and 14 nob silett to eental eharge.

B Enterest eharges of the company were Peadjusted n July 10T and are thirefore
not ahown for the edriler pariod.

GENERAL BACANCE SHEET JUNE 50

1ull. 1010,
Ansely — 3
Hoad and e 15,710,015
Cien, M. A =plpeis'd 2500000 | Wlaoed deb
Ataek ot other & 48,588 Baulp. tros
Materfnl and wup- ' gatlons (eontra)
plfes o bl .. T15,R(4 20 | Acalfied Thtaredt . .
Securlled in wreaa. LS. LK) B payable
Liaansdm oall dcour,  ST0,000 Crirrne Waniiities,
Cash W carr, ndsers - 311,072 dauipeemiace's 1.
Eguipitristsleony ... oo 0 Al s o proparey
Profvandloss. ... . Crofe and losy. . ..

IOl e 1l v 19120, 57¢

Total- -8 T E100.577
Balanee. Soooiis s FHE 040 $307T 083
Intereye on bonds and
HOUHA 100,004 B

B, surplus. -, SI_?'.‘I‘-_!Ii

1L

3
- 85,013,000
10,301,000

23,870
101,371

| 1910,
FAattifeten— A

510 | Capltal ntos 5,014,000

3,080,000
" 200,181

16,468,521 | Totad

AN deduoting rederve for aoeroed depreelition, 2302 870,

pAlRse nddiug S1,200,4560 dischant fealled In o refinding outstanding seciritibs
and dedubling 3037205 for extingulahment of difedunt on. secudftics and §13,441
mlicoliEneous adjusrments,—Y. 83, p. 1197, 1022

United States Steel Oorporation.
(Rurnings for Quarter and Nine Months ending Sept. 30,)

The, following statement of the corporation and its snb-
sidiaries for the quarter ending Sept. 30 was given oub on
Tuesday after the regular monthly mecting of the directors.
The *‘net earnings' as here shown were “avrived at afler
deducting each month the tast of erdinary repairsand miin-
tanance of plants, employess’ bonpis funds gnd futelest on
bonds and lsxefl charges of subsidiary companies.”

a5%; of the stocic of the Glén Pool Tank Linc Co. !

UNFILLED ORDERS ON HAND (Conipare V. 03, p. 1020, 704) .
Tuns, | Tous.| TUNS,
ALEELIT |, A0 13,670 | Mol 81 00, S 5.087.500
S01,068 | Mely. 31 Gadddpliee, a1 0.
4 ) | Joud Hent, a0od
a0 US| e - G0
i HLREA AL, 3L
D78, 008.8L8 [ HGe. a1
SO B 8N TS Fhept. 500
A
4l
ol
<0 0
30!
1

Sept.
June
Moh.
Dee.

Sept.
June
Meh.
Liee.

wept,
dune
Mch,
Ded.

Sept.

30 11,93
L a
31°11.
31 '10.%2,6

30 “10-*3,158,
30 "10-*4.207,7
a1 "10_*b.abg
31

a0

30

31

31 082

40 08

L P
' b

* On present hasis—see V. 01, p. 1333,
RESULTS FOR QUARTERS ENTDING SEPT 30,
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23,043,087

04,018

5,083,025
(3 %%)

Halslien o= o o
Dividend on pref. stook (1
Dividend on common stock
DL Tate on gommon stocik.. !

Surplus for the gquarter. ... 12,100,113
Do aecount of expendliures i

to he made [0y additonal pr

néw plants, construation, &

TE00,000 10,000,000

Balance of surplus for quatter. ... 2,745,404 3,578,003 2,166,113
NET EARNINGS FOR NINE MONTHS ENDING SEPT. 30,
1911, o, 1900 LO0E
5 5 5
11,316,014

11,610,861
14,684,001

Januney. - ST e H.B00.410

February TR0 928

Mareh -, 10,468,800
Firat quarter 28,610,203

Aprll 207

May .

June’ ...

Tauhsae

18,220,005
6,701,680
G023,
TAB2,T0T

20,205,750
&.0600,640
0,152,811
9,364,333

58,246,007 27,106,274
pOL0%, 000 65,001,030
TOSERT, 30,
100w,

§0,508, 066

37,610,870
13,414,000
18,220,280
13,580,715

VIV e s e
August. .

Seprembe e ) GO 12100244

Third gquarter. ... 20,022.725 27,305,187
Total ning months_ ... 81,100,448 115,103,023

INCOME FOR NINE MUNTHS

lilsli. 101G, 1008.

£
Net carnings 065,601,038
Lieduct—
Sinking funds .. 2 Gid8d 204
Depreo. & reserve T 1 10 BOD,BAT
Interest ., 17,784,050
Construction, &c au.0 10 O
Total deductions. .. BOLGLG, 230
Halatieo {2 04,400,787
Dieidends—
BPrefereeds (3 4 % 18,014,757
Common 10,061,443
13 5 %)

1ate of o
27,070,100
10,520,687

49,081,071
A1 427,000

18,014,957
11,430,807
2.4 %)

J0,461,604
11,076,061

S3,084,651
$2,606,084

18,014,757
7,024,640
(136%)

20,589,206
0,067,088

Total  dividends
Unelivided eatps., 9 mos.
V. 93, p. 1203, 1108.

37,074 100
4,646,820

GENERAL INVESTMENT NEWS.

RATLROADS, INCLUDING ELECTRIC ROADS.

Albany & Susquehanna BR.—New President.—Arthur W.
Butler, of Butler, Herrick & Kip, has been elected President
and also a director, Lo suceeed his brothier, the late George
P. Butler.—V. 80, p. 913.

Ashland (Wis.) Power Oo.—Consolidation —See Ironwood
& Bessemer Railway & Light Co. below —V, 87, p. 479.

Atchison Topeka & Santa Fe Ry.—Suit.—The suit brought
by the Missouri-Lincoln Trust Co. of St. Louis against the
Atehison Topeka & Santa Fe, to collect $8,700 coupons of
the Cane l:mtt. Ry., is of po importance:

The bonds have been retired but the trust company holds $8,700 par
value of eoupons whioh matured Jare 1 1008, prior e the sequisition of the

Cane Heit RE; by the Atchison Topolkn & Santh Fe o whioh were not puld
by the former owners of the

Cane Helt fompinny, ant shieh the Snnta e
wlalms It cannot pay nnless compelied to do so unier a judeorent, without
forfeltinie [t Fiehts th recover mehlimt the pasons who exetuted . hond

fo proteet |t arainst thi= snd other elalins, : ¥

California Full-Crew Law Conslitufional —Judge I'oster in
ilie Stperior Court at San Bernarding has sustained 1 he
judgment of the lower Court holding the company euilty
of violation of the full-crew law.

The company contended that the law did not Inelude as pasfenger chry
thowe Uied excluslvely for mall ahd baggawe,  Unider the law, I more thin
3 pakkeniror cary are uses onany jraln Within the State, 2 brakemen s
besupplied,  The company Will take an appeal to the State Supreme Couct.
—V, 93, p. 1100, BA5,

Boston Railroad Holding Co.—New Prof. Stock.—The
Mass, IUIt. Commission has been asked Lo approve an issue of
2,305 shares of 494 Pruf. stock at par to provide for payment
of m demand note of $239,517 made July 21 1011 to provide
for purchase of 2,273 shares Boston & Maine stock.,

Bolance Shaet of June 30, PIRAARRN Assachuselts Authorittes,
o1, 1040. 1011, 1010
A4 ‘0 Iiablfttor - 'S n;
Common stoek. 3,106,600 3,106,508
Pret. stock (V. 02,

P 117 270R4A00 ./ cossie

Debenttiee 4% .. (V. p.807) :o.olg.ofw
486,483 10,065

Asdolr—
Heendiies (nel, In

1071 821,015,400

B M H. eom,

nhd $054:300

praf—Fd.) .. 30,063,213 23,020:851 {PHONL & logs. .
Cush & detrtd reos . AX1070 280,704

Total _. . 0,806/2%8 24,010,665 | Motal . ... ___ 10,646,283 98 310,060
1S rvporl. of N. V.'N. H, & WM. AR, Qo V. 0d. p. 807, 868.)—V. "
. 870; V. 02, p. 400,




Nov. 4 1911.]

THE CHRONICLE

Brockville Westport & Northwestern Ry.—Fareclosure
Sale Dee, 14.—This 45-mile road (Brockville to Westport,
Ont.) will be offered for sale at Toronto on Dee. 14 under
foreclosure of mtge. dated Dec. 1 1903 (Knick. Tr, Co. of
N. Y., trustee), pursuant to the judgment of the High Court
of Justice of Canads made under date of July 13 1911, The
yraperty will be put up subject to u reserve bid fixed by the
Master,—V. 92, p. 102,

Canadian Northern Ontario Ry.— Purchase.—Nolice is
ﬁiven that application will be made to the Parlinment of
Janada for an Act authorizing the sale by the Carillon &
Grenville Ry. Co. of a portion of its constructed right-of-way
between Grenville and Carillon to the Canadian Northern
Ontario Ry. Co., and confirming deed of sale dated July 25.

The 1a-mile Carlllan & Greonville Ry, was to form part of the projected
Central Tty, of Canada, whose bonds were offered abroad In July Iast.
Wlth thils [‘u view. o mesting of the stoekhiolders of the Carlllon & Grenville
and the Ottawa Hiver Navigation Co were to have voted Oct, 18 1011 on
selling all the propectles and feanchises of those companies to the Central
Ry, of Canada (compare V. 83, p. 345, 730) —V, 83, p. 1190,

Canadian Northern Ry.—Semi-Annual Interest on Incomas,
—The company paid on Nov. 2 interest at the full 5%, rate on
its convertible income charge debenture stock for the half-
year ending June 30 1911.-—V. 93, p. 1190, 666,

Oaroling Power & Light Oo., Raleigh, N. ©.—Bonds
Offered—Status.—Pingree, MeKinney & Co,, Boston, have
purchased a round block of the 1st M. bs due Aug. 1 1938
and are offering the same at 9214 and int, throughout New
Ingland and New York State. ™ (See p. 105 of “El Ry.
Sec.’) This company is owned by the Electric Bond &
Share Co. of New York.

Condensed Letter of Pres, Chas, E, Johnson, Raleigh, N. €., Oct, 27 1911.

The company operates the street eallway, gis snd eleotria light and powes
gervioe in Ftalelgh, the gas serviee fn Durham, the lght and power serylos
in t‘s‘m{lmrd,i Hondersan nudl.fonr:amﬁ?, and lght and power serviee for
manufacturing purposes In Fayettevilla,

The t‘ll:i,}lrit:vlnlld Iu‘l-lglllillu rannchizes In Ralelgh are without thne limit,
and that ror the rallway extends 1o 1945, The Durham gos franchise ex-
tends to 1060, In Sanford, Henderson and Jonesboro the franchises ¢X-
tend to 1042, 1071 and 2003, respectlvely, and In Fayetteville the rights
are without Wmit as to time.  The transmission lines, which reach three of
these towns, ace on private right-=of-way,; held elther In fee or through case-
ment. Under favorable 7-vear eontract furnishes llight to clty of Halelgh,
uslng magnetite aro lamps; also has munleipal contracts In Sanford and
Jonesbaro and yvarlous power contracts with cotton mills.

fapitaliza {on— Authorized.
i’rf:;:'&!l'ﬁl] !tl]‘dk. 6% cumulative £2,500,000 8
Common 8100k . .. icccaainanan =« 0,000,000 4,300,000
Flrst mortEnge gulid 68 . - 5,000,000 1,200,500
Ten-yenr 50 eonvertible coupon gold notes. ______.________.._ *273,500
. nn.mmbm;cl. 55"’5:1:: ?Pctalm Ifrgz.aﬂﬂ gold noves are outstanding, the bals
, Al ngin ¥ G
“"E.'-:JT?#&‘.;.—E r‘gr 12 months ending Sept. 30— 1811, 1010.
083 CAEMINGE 2ae cer e s ammmm s mmmesmmmmme=mnn e yid 1,407  §308,500
Not earnings, after operating expenses and taxes. ___ . §127,021 $113,230
Plants,—The campany has (a) 77.2 miles of bhigh-tenslon transmisslon
lines conneeting two hydro-electrie plants with Ralelgh, Sanford, Jones-
baro and Fayvetteville; (b} plapt No. L 18 loeated at Buckhorn Falls on
the Cape Fear River, lostalled capacity 3,300 hup.; (o) plant No, 2, 530 h.p.
theld under Indefinite lease) on the Neuse Wiver near Raleigh; (d) gteam
auxlllary planta Mb[im:‘:l 1, 5,000 I!‘piun[;uigﬁ. n;dﬂ!}l& lhll:;u_[e(zaug‘.r:zfie :_:ﬂ.l ;
e B b= ne, Aggregate eap o (e ) -
O okt ikl 10,1 miloe o Foad Iafd with nﬂyuml TF0-1h. calls, In Raletgh;
systems In Ralelgh and In Durham;

Tasued.
*5280,200

way system, with 10.1 m“icsltﬂ!trﬁ:“ A
(1) modern gas plants and distributing
jcas holder ng; Ralelgh, capaclty 210,000 eu, ft.; at Durham, 40,000 ou. ft.
with ntltlll}annl holder olf 1&0.??0 lcu.nh..l. dearly completed; 19 miles of
as malns o Balelgh god 10 mlles In Durham.

¥ J. G, White & Co., engineers, eatimated the rc?lncemmt value of the
physleal pro u-rl.ly. excluslye of feanehlse rights and good-will, to be as of
June 30 {ﬂnel. $1,1065,840, since which time the acqulsition of new PI‘!‘.}'}](‘?-
tles and espenditures for extenstons and additlons (up to Opt. 1911)
have luereased the valup by 88608,427, making present esthmated physieal
yaluo of the poperty 32,082,247,

Cantral of Yaukin Biver Power Co.—The Caroling Power & Light Co. con-
trols all the outstanding cn‘!ttal stock of the Yadkin River Power Co,
(compare V. 03, P 173).  ‘I'his latter company has under construction a
valiable hydro-elentrle development located on the Yadkin River, mear
Roktngham, N. O, and ap extensive system of tragamission lnes.  This
development will have an initisl Installed capaelty of 32,000 h.p. and will,
It 15 expected, be completed before Aprll 1 1012, The transmiselon lines
are to be connected with those of the Carollna Power & Light Co. and the
Southern Power Co. The Yadkin Cotnpany Hos sold to the Southern
Power (o, under conteaet 8,000 h,p. ‘This conbination of Intecests will
be of lnarlﬂrﬂ uqdvnmny;e to the Carolina Power & Light Co. See alzo p.
106 “El. Ry, Sen.'!

Population Served —'The estlmated Pnpulm!m: of the cntlre territory

gerved 15 60,000,  (See alsa V, 00, p, 14610 —V, 03, p. 285.

Carthage Adirondack & Sackets Harbor RR.—Neow York
Oenlral Permitted to Purchase Remaining Stock.—The Public
Serviee Comm., 2d Dist., has authorized the N, Y. Central &
Hudson River RR. to acquire the small amount of stock not
already owned by it at not to exceed $125 per share, The
N. Y, Central on Dee. 81 1910 owned $484,100 of the $456,500
stoak, consisting of $465,000 com, and $21,500 pref. stock.—
V. 02, p. Y.

Oentral Railway of Oanada.—See Capadian Northern
Ontario Ry. above and eompare V, 93, p. 345, 730.

Ohicago Railways.—New Dirvector.— Markham B. Orde,
Treasurer of the company, has been elected a director Lo sue-
ceed R. G. Hutchins Jr., resigned.—V. 93, p. 1190, 796.

Ohicago & Alton RR.—Neaw Director.—Samuel Insull,
Pres. of the Commonwealth Edigon Co., has been elected a
director and member of the exasutive committee to succeed
George H, Ross, resigned.—V. 03, p. 934, 406.

Ohicago Rock Island & Pacific Ry,—Supplemental Murt-
gage.~—1The filing of a supplemental indenture dated Oct, 23
1011 by the 8t Paul & Kansas City 8hort Line RR. Co. has
made the St. Paul & Kansas City Short Line 414% bonds a
direct frst lien on all the miléage in operation and under con-
struction by that campany. (See V. 02, p. 528.) vy el
Contenel ERaRtfrom Lot cf Kateots ke, Chaicaan Brecntive

The antire oapltn) ntm,-'f; of the 5t Paul & Kansas i 1i: Short Line RIR. Cao.,
other than directors’ shares, (8 owned by the Chieago Roek Island & Pasinc
Ry. Co., which uncéonditionally guarantoes by endorsement both the prin-
oipal and the Intérest of the above honie,

Tive ralicond company has acquired 10 tee simple, and bas subjected to the
nrul: tien of the mortgage seouring the above bonds, the line of raflroad for-

merly of St Paul & Des Molnes RE. Co. extending from Des Moloes north-
wasrid to Mason Clty, lowa, near which polng connection 13 made with the
Coleago-St. Paul line of the Ch. H. I. & Pac, Ry, Co. The raliroad com-
pnn‘v & bullding from Allerton. on the Chicago-hansas Clty Une of the Ch.
1. L & Pac. By. Ca., northward to Chrllsie, near Des Molnes, Tows; work
on this lne 1e far advanced, all the money for 118 completion belog on deposlt
with the murtgn?u trustee. The rullroad company has alko acquired the
right to operite from Carilsie Into'Des Molnes, inciuding termingls at that
olty. The rallroad company 15 furnishing through frelght and passenger
service borweon Des Moines and St. Paul, 115 road belng by 50 miles the
shartest route beétween those points, Tho through ponnecton to be fur-
nished, upon the complotion of the Above construction work, will give the
Rock Island lNaes the shortest and most direct route from Kansas City to
St. Paul and Minneapolls,  (See map r. 119 of “Ry. & Indus. Sectlon.™)

Tha rallroad traverses o \cr-ll-aeu{u{ agricultural country. The portion
under construction will open large coal fields in Lucss and Marlon Countles,
Iowa, & tract at present undeveloped, but thoronghly tested, which wiil pot
rmI?' effect an im;(.urmm. saviog In the cost of fuel, but will aleo be valuable
as turnishing tratfe.

The 310,000,000 bonds are a direct Arst Hen on all of the mileage In opérs-
tlon {about 126 miles) and under construction (about 66 miles), and also
upon 3.14 miles in the olty of Des Molaes formerly owned by Des Molnes
Western Ry. Co., connecting the southern terminus of the rallrond formerly
of St. Paul & Des Molnes IR, Co, with the Hook Isiand Lines and with the
sald mileage from Des Molnes to Carlisle.

The bonds are part of a total authorlzed Issue limited to $30,000,000, of
whiech the remalning bopds may be Issued substantially as follows: $10,-
000,000 bonds at par for new mileage at aclual cost, the mortgage to be a
dirveet lrst Hon on all such new mileage: and 510,000,000 bonds at par for
aotunl opst of additlons and batterments to properties on which the mortgage
seouring this ssue = a Orst llen,

See last week's “"Chroniels,' p. 1184, 1196, for report of guarantor com-
rany showing [rom operations of year ending Juns 30 1911 a surplus of $5,-

42,714 avallable for dividends,—V. 83, p. 1184, 1190.

Chicago & Southern Traction Co,—Foreclosure.—Judge
Walker, in the Cirenit Court, has signed a deores authorizii g
the sale of the property under the mortgage to the Western
Trust & Savings Bank for $2,500,000.

Judge Wallker finds that at the date of the tiling of the bill the face smount
of the unpald coupons was §403,875, and that the Interest due thereon wWas
s:.-t,:an; and thnll there {5 now due under the mortgage o total of §3,138,-
T61.—V. 01, p. 1025,

Cincinnati Hamilton & Dayton Ry.—Report,—

Year ending Tolal Qper.  Net (after Other Inc.  Filred
June 30— Revenug. Tazxes) . (Nelj. Charyges.,
1911 50,070,282  $1,702.715 $0,001 §2.403,753 56061,040
E 9,446,024 1,660,466 3,702 2274401 720,263
—V. . B84,

Delaware & Northern RR.—~Stock Authorized . —The Public
Service Commission, Second District, on Oct, 28 authorized
this sueccessor of the Delaware & Eastern RR. to issue 81,-
000,000 common stock and $250,000 pref, stock, per reor-
ganization plan V. 93, p. 940, 588,

Of the stock, §1,000,000 com, and $125,000 pref. are to be used to, pur-
chase the property of the Delaware & Epstern RR., and $125,000 pret, for
the purchase of equipment and Improvements —V. 83, p, 1105,

El Paso (Tex.) Electric Oo.—Euarnings.—

Gronss Erpenses Net Bond
Receiple, & Taxzes. Earninps. Intérest.
Avg: 31 1uit S071,028 S405,304 3240.324 550,000

L B A910. ... __ 840,858 418,068 222,500 40,000 172,500

Dividends at the present rate of 69 on the $008,700 prel. stook now out-
gtanding and 6% on the $1,000,000 coramon  call for $108,922 searly, viz.:
369,922 and $50,000, respectively.—V. 92, p. 322,

Erie RR.—Equipment Trust Notea Authorized.—The Public
Service Commission, 2d Dist., on Oet. 31 authorized the
company to issue $4,600,000 of 4149, gold equip. trust notes,
maturing 230,000 semi-annually, %eginmn Feb, 1 1912,
Drexel & Co. have, it was announced, purchased the issue
at 97.7167 and acerued int. The bankers announced yes-
terday that the notes had all been sold. The same firm also
récently purchased $800,000 N. Y. Susquehanna & Western
414%, equip. notes.

The obllgations are to be secured bg 1,000 box cars, 2,000 gondola cars,
S00 At cars, 300 automoblle cars, 200 refrigerator cars, 25 suburban pas-
eenger conches, 10 through Hne phssonger codches, 5 accommodation pas-
senger snd baggsge cars, 85 frelght locomotives and 20 nwlluh.ln%lncomo—
tives,. The cash payment made by the cutnPnns' on account of the equip=
ment 18 $825,134.—V. 03, p. 1032, 1022, 10175, 940,

Georgia Railway & Electric Oo., Atlanta.—Sale of Bonds.
—Chas. C. Harrison Jr. & Co,, Philadelphia, have just pur-
chased $519,000 “refunding and improvement mortgage" 5%
bonds, due 1949, the issue of which was sanctioned by the
CGeorgin RR. Comm. last July on account of recent extensions
and edditions (V. 93, p. 286) —V. 93, p. 1181, 730.

Gulf Florida & Alabama Ry.—Taken Orer.—This com-
pany, the underwriting for whose $1,000,000 honds is being
laced by Megargel & Co., N. Y,, has taken over the
Southern States Lumber Company's road extending from
Cantonment, Fla., north to Local, Ala., about 60 miles.
The railway company is building from Cantonment to Pensa-
cola, 18 m iies, the grading being about two-thirds completed.
It is eéxpected that train serviee will be established from
Loecal to Pensacola, about 80 miles, by April 1 next. TIn the
meantime arrangements, we are informed, have been made
with the lnmber company to continue its shipments over the
road just purchased, pending the eompletion of the aforesaid
extension. The income from this source, it is stated, will be
sufficient to meet the interest on the bonds placed by the
underwriting syndicate. See details as to enterprise in
V. 93, p. 163,

Gogebic & Iron Qounties Ry. & Light Co.—Consolidation
—Hea Ironwood & Bessemer Ry. & Light Co, below.—
V. 02, 'p. 694,

Hocking Valley Ry.— Notes Sold.—The company has sold
to Kuhn, Loeh & Co. and the Nat. City Bank $4,000,000
414%, two-year notes dated Nov. 1, denomination $1,000,
interest May and Nov. Subject to call after Nov. 1 1912
at par and interest on the first day of any month. The
proceeds will be tised to take up the §3,250,000 of promissory
notes outstanding and the balance for improvements. The
new rotes will not be offered for re-sale.—V. 93, p. 1181,1022,

Hudson & Manhattan RR.—Completion of Newark Line.—
The Pennsylvanin RR, will on or about Nov, 26 pul into

Balance,
Defieit.

Balance
Surplus,

Year Ending— 4
$216,324

hitized for FRASER
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arvice Its new electric eloavated line from Manhattan Transfer
to Saybrook Place, Newark, N. J. This road hLas been in
gourse of construction for more than two years. It is three
wiles long, double track, and cost, it is reported, approxi-
mately $1,250,000, This will enable the lludsun & Man-
hattan RE. to operate its through line from New York to
Newark, 8.9 miles, with which'the road will connect at Man-
hattan Transfer. A serviee at 10-minute intervals will be
established between Newark and New York.—V. 93,p. 871.

Ig.ﬁgmggei.—?;ca New York & Jersey RR. below.—V. 03,
p. 93U, 871,

International Traction Oo.—New Diréctor.—Charles L.
Richards has been elocted a director to succeed Grant B.
Schley.—V. 93, p. 731, 44.

Ironwood & Bessemer Ry. & Light Co. (Wisconsin and
Michigan).—Bonds Offered.—Burgess, Lang & Co., Boston
and New York, are offering at 9314 and int., yielding 5149,
$1,844,400 Lst M. 5% sinking fund gold bonds, dated Feb. 1
1911 and due Feb. 1 1936, but subject to call on any interest
date after Ieb, 1 1915 at 104 and int. for the sinking fund.
Interest I'. & A. at the American Trust Co,, Boston, trustee.
Par 31,000 e*. A eircular shows:

Capitalization—
18t M. 5% sinklng fund gold bomds - . ... ___.
Preferved stock (paying 6% dividends) . —es B00,000
Common stock .z-- 500,000 00

A Wiseonsin corporation formed by consolidation of (1) the Ashiand
Power Co. (see “El. Ry. Sec,.'" p. 9), which, through ownership of the jna-
Jority stock of the Ashiand Light, Power & Street Hy. Co. of Ashland (1,007
of 2,000 shares), controls the eleeteio lght. power, street rallway and gos
business of this thriving city, with a lake tommerde oxceoding $55,000.000
annually, The surplus earnings of the Asliland business list yvear were
over 531,000, (2} the Gogeble & Iron Countles Ballway & Light Co.
(V. 02, p. 594), the owner of all the bonds and all the stock of the Twin City
General Blectrie Co. of Ironwood (see p. 58.0f "El. Hy. Ses.”) snd all the
stook of the Gogaebile Electrle Co. and the Gogeble Streot By . Co, of Bessemer
(these last-named companies ave no bonds) , r;!.vlng control of the eleotrfe-
light, power and street rallway business in and between the two eltles, and
serving a population of over 20,000, and one of the lavgest lron-ore produclng
communities In the United States, The company plans an extenslon of the
atrest rallway from Ironwood to Bessemer, 7 miles. (3 The company also
ownd dicectly and through 1t constituent mm}]mnlns sgome of the most valu-
Able natural water powers fn Wisconsin, which ave now Lelng developed,

The entlre populatlon served aggregntes 40,000 and 18 weil distributed,
The power business ls centred In the citles and along the lines of Its street ry.
Actual Consolidated Edarnings for Cal. Year 1010, Showing Saeings that

wauld hdve been Made by the Consalidation. b
Net,

Twin Clty General Electrie Co., actual 1010 530,304
Gogeblo Bleotrle Co,, actual 1010 4,460

Saving to be mnde of 8,000 tons coal used {n two of
L ) T ] e e L8,000
Interncban road conneoting Tronwood & Dessemer. _est, 40,000 est. 16,000

Development of water power and sale of 1,500 surplus
Sb.p.at 840 per hip e5t. 60,000

Probable lneome from majority stock of Ashland Light,
Power & Strect Ry Co. .o _ -w-otaf. (695)0,042
S1563,800

00 bonds are outstand’y

Authorized,
-§2,500,000

Tssued,
§1.044

Total net earnings_ .. .- _____..__.
Intorest charges, assuming pll the $1,344
at end of year, Jut,)' 31 1912 - 207220
Dividenda on $200,000 preferved stook at 695 12,000

Surplus for common stock (equal to 14 9%) $74,076

The officers estlmate that for the year chlnf July 31 1912 the net earn-
Ings will exceed $175,000, at which timo the additions should be_completed.

‘These bords are secured by & 18t M. upon all the property of the company
In Wisconsin and by a Orst M. on all the property, of the company In I\Rcll -
gan through ownership of all the honds and all of the stock of the Gogeblo
& Iron Countles Rallway & Light Co. of Michigan which are deposited with
the trustee. ‘Tlhe company fgrees Lo pay off andually 19 of 1ts outstanding
bonds (at or below 104 and Int,) beglnnlng with the year ending Feb. 1 1916,

Addittonal bonds may be lssued with th  permisslon of  the Rallroad
CommIssion of Wiseonsln for 7569 of the cash cost of new property, but only
when the net earnfngs for the previous [ull year are 1345 tlmes the Interest
charges, Including the bonds thien to be Issued.

New franchlses by referendum votes have Just been granted to the com-
pany for 30 years In Itonwood and Hessemer, In Wisconsin the company
operated under an indetorminate franchise. The company controls the
power, strect rallway and eleotrie-lghting business (n the cltles of Irofwooil
tpopuiation over 17,0000 and Bessenmer (population nearly 4,0000. In
Ironwood A new city contract for 01 are llghts, which runs for 10 years, has

" Just besn made. A new contraoct has also Just been executed with the oclty
of Bessemer for a peclod of 4 years for 60 ave lights.  The company fur-
nisghes Hurley (population over 3.000) with eleotrio-llght, eleatric-power
and street rallway service, and Ashland (population 20,000) with elcotrie
light, streot rallway power and gas,

In and aroutd Ironiwood and Bessemer are some 30 lron mines and the
power generated by the water powers of the company at Brownstone Falld
oft thﬂ"lim] River and at ' Superior and Saxon Palls on the Mantteal River
will be distributed among these mines and to the communities otherwlse
served by It. Power made by steam In these places costs over 570 ;[u:r hip.
and over 25,000 h.p. (& belng used at thls price.  The company will grad-
ually, get all of this bualness at profitable Ngures. Ausllinry steam plants
located In Tronwood, Dessemner and Asliland are owned by the compansy.
It 18 planned to Increase the capacity of (he plant In Asbland on - Lafe
Supcrlur to 7,000 h.p, The company operates without competition in

all Its territory. (Sce Gogehio & Iron Counties iy, & Light Co., V.02, p. 652 )

Kangag City Mexico & Orient Ry.—Bond Sale.—A sale
of bonds to the amount of 100,000,000 francs has been nego-
tiated, the first issue of which will be for 26,000,000 francs.
Pho proceeds from this sale will be used to complete the lina
from Alpine to Chihuahua on the Mexican Central—see map
in our “Railway and Industrial” Section.

Kansas Cl'y papera atate that the company hns made application to the
Public Uity (E.,nmmla‘»hm of Kansas for permission to lsgue 520,000,000 of
gold ‘‘notes, this being evidently the 100,000,000 franes of securities
whlch It has been  rranged to sell abroad ,—V. 8%, p, 1105, 871.

Lake Shore & DMichigan Southern Ry.—7'rial of Suit
Ezpedited —Attorney-General Wickersham on Nov. 1 fled
a cortificate of expedition in the Federal Court at Columbus,
0., in the suit begun on Aug. 4 last against the company and
other roads and bituminous coal companies for alleged viola-
tion of the Sherman Anti-Trust Law.

AS a resolt the suls will be trled before three Federal Judges (7. W,
Washlngton, L. B, Knappen and A. C, Dennlson), from whose declslon an
appenl can be taken direot to the 17, 8. Supreme Court.—V, 93, p, 1406,

Middletown Unionville & Water Gap RR.—Iirst Mig. Bond
Dsfault,—Default having occurred in the payment of the
$150,000 1st M, bonds which matured Nov, 1, a committee
has been formed, consisting of —

Garrett T. Townsend (Chaleman), Pres. Merchants' Nat. Dank, Middle-
bown, N, Y.; Newman Erb, Chalrman of Board of AnnArbor IR, N. Y.!
Oharles I, Henry, of M, 8, Henry & Son, 21 State St., N. Y.; Ferdinand
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V. Sanford, attorney-at-law, Warwlek, N, ¥,; with Wollman & Wollman,
New York, nd Counsel, and Robert O, Starr, 20 Broad St., N. Y., 08 Secy.,
to protect the bondholders who stiall depostt thelr bonds with tho commlttes,
Coples of the agreement dated Nov, 2 1911, under which the committee wiil
dgt, ean be procured at the Emplre Trust Co,, 42 Brosdway, N. Y., oF
Merehants® Nat. Banl, Middletown, N, Y., or wili bo sert to any bond-
holder upon application to the Seeretary, Bonds must bo deposited am or
belore' Deg. 1.—V. 02, p,

Missouri Kansas & Texas Ry.—Acquisilions—Propased

Fztensions.—3ce Wichita Ialls & Northwestern Ry, below.
—V. 03, p. 1106, 951.

Missouri Pacific Ry .—Fquipment Notes Sold and Re-sold . —
Speyer & Co. have purchased and re-sold (on a 5.20%: basis
approximately 09.00)—82 840,000 5% $1,000 ‘Series 2
equipment notes dated Nov. 1 and maturing in 20 equal
semi-annual installments of $142,000 each, beginning May 1
1912, The notes are redeemable at the option of the com-
pany at par and foterest at any time on 60 days' notice.

he Central Trust Co. of New York is trustee.

The notes are secured by 33 locomotlves, 26 passenger, chalr, mall and
baggage cars (steel underframes), and 2,700 trelght ears (gontdola, nat,
stoclk, box, automoblle and furniture, stesl under(eames). costing about
53,160,000, townards which the company pays In cash 3320,000 fabout
10%5), the remainder belng represented by the cqulpment notes,

The same firm purchased and resold an fssue of $2,840,000 St. Louis Tron
Mtn. & Southern Serles 2 5% equipment notes, the detalls belng exactly
similar to those of the Missourl Paclfic Ry.. the only differencs belng in
cectaln [tems of that equipment, vis.: there were 32 locomotives and 1 gaso-
lene motor ear, the rematning eyuipment being the same.  ‘The notes were
told In blooks of $40,000, consisting of $20,000 exch of Mo. Pae, and Iron
Mountaln notes.—V, 03, p. 703, 731,

Montreal Street Ry.—New Director.—J. M. Mcl ntyre has

been elected a director to succeed D. Lorne McGibbon, re-
signed.—V. 93, p. 1106, 1022,

New Orleans Ry. & Light Co.—Narnings.— Bertron, Gris-
com & Jenks have favored us with the following statement
for the nine months ending Sept. 30:

Nine  Grow Neb'(afier Mise.
LeT 5. Tares, &e). Deduct.

b SL70N0E 848,731

1,008,505 40,150

725,

- Interest on Halance,
Old Bz, Gen., A9 Ref. 54, Shrpliey,
5“‘:"-:5_” SQ!!;!.H‘) sl l:.'.ﬂi!?i s-ll'!_l),f?ﬁ
$910s A.B18 7L 469,377 802,110 06873 404,750
New York Oentral & Hudson River RR.—See Carthage
Adirondack & Sackets Harbor RIL. above,— V. 93, p. 871,
2806.
_ New York~& Jersey Ry. Co.—Fzchange.—The receipis
issued in 1905 by Havvey Fisk & Sons, representing the entire
$5,000,000 common stock and $3,500,000 pref, stock of this
90111|pan,v (V. 80, p. 163), are now being exchanged as orig-
inally provided on the basis of 25%, of Hudson & Manhattan
common for N. ¥, & J. common and 50%, of H, & M. pref,
for N. Y. & I. prefi—V. 86, p. 286.

Pennsylvania RR.—Completion of Newark Lino.—See Hud-
son & Manhattan RR. above.—V. 93, p. 590.

. Peoria & Pekin Union Ry.—Debentures.—This company,
it is stated, has arranged to issue on account of capital re-
quirements, present and future, $400,000 debenture bonds,
payable from 1924 to 1930, inelusive,

The debentures, It 6 sald, will all be taken and held by the propricary
eompanies.  These include the Peorla & East, (Clev, Chr. Chic. & St. 1.
system), Chie. & North Wesatern, Ohle, Peo. & St. L., Ill. Ceutral system,
Lake Erle & Weatern and Tol. Peo. & West. companles,—V., 86, p, 603,

Philadelphia CUompany, Pittsburgh, Pa.—Bonds.—The
Phila. Stock Exchange has listed $486,000 additional “first
M. and callat, trust’ 59, gold bonds (issued in exchange for
$477,000 of the $500,000 6% bonds of Allegheny County
Light Co., due Aug. 1 1911, and $9,000 bonds of [ast Knd
Electrie Light Co., deposited with the trustes, uncanceled),
making the total listed $5,986,000.—V. 93, p. 230.

86, Louis Iron Mountain & Southern

Ry.—Equipment
Noles Sold—See Mo, Pac. Ry. abovo.—V. 95, p. 1501,
8t. Panl & Kansas City Short Line RR.—Nuw a Direet

Mirat Lien.—See Chicago Rock Island & Pacifie
—V. 92, p. 528, 1311,

Trenton & Mercer County Traction Corporation.— Increase
of Stock.—The vompany (lessee of the Trenton Streel Ry.)
has filed in the office of the Secretary of State of New Jersey
a vertifieate of inerease of cupital stock from $10,000 to
$400,000, consisting of $200,000 pref, and $200,000 common
stock, Osear T. CUrosby is President and George W. Mac-
plierson, Becretary.—V. 93, p. 707,

Virginia Railway & Power 0o.—Report.—

Yeur onding @ross Ned (after Intareat, Preferred  Pirect  Balunce,
Sune — Income.  Tozes, &, dir, Dilddend, charges. Surp.
1 L. 52.200,885 $1.005,005 B107.605 (55)8228,062cr 82 452 252 070
2,001,767 851,080  S1L560°0 (1347 )06,608 drb 067 207 400
The “direor eharges™ a8 above In 1011 (a neteredit of $3,482), are derlved

as [ollows: Dlscount on ale of prel. stock and bonds and premiim on

bonds purchaszed, by trustees for sinkiog funds, $44,068; miscellancous
ehanges, 32.832: tatal, $51,407: less (credlts), adjustment of slnklog [yna

Inatallments of underlylng compunles, $63,974, and miscellanvois, $5° leay-

Ing & act eredit of §2,482,  Operating cxpenscs nelade 870,000 for depre-

elatlon fn 1010-11, agalngt 60,0000 1000-10, the total to the credit of the

depreclation fund Juns 30 1011 belng §125,000.—V. 93, p. 873, 400,

Wheeling & Lake Erie RR.—Correction.—The surplus from
the dperations of the year ending June 30 1911 over all deduc-
tions was $047,061, comparing with $537,451 and $27,432,
respectively, in the preceding two years, as shown in the
annual report (see 'Chronicle” of Bept. 30, page G64).

In some nnsccountable fashlon the lotters “def.' cropt (nio the thble of
earnlnga shown on page 153 of our * Rallway and Industelal’ Seoslon atter
the copy lad left the edit r's hands.

Protective Commitlee.—Press dispatches state that J. B,
Nutt, W. G. Mather and George T Bishop have bean named

Ry. above.
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ag o protective committee to represent the minority stock-
holders, and that deposits will be asked with Citizens' Say-
inga & Trust Co, of Cleveland and some trust company in
Now York Lo be deeided upon; and that J. B, Nubt, on behalf
of the minority stockholders, has filed a motion in theUnited
States Court asking that the receivership be terminated, so
as to enable the road to be reorganized independently.

The petitlon declaces that the coad was foreed Into recelvership and that
It has been kept there, although the property Is solvent and o an exeellent
posltlon to be opteated profltably for the stockholders If yeleased from the
contraotd, which, Itls allszad, were fraudulently obtained . —V. 93, p. 663.

Wichita Falls & Northwestern Ry.—Lxiensions.—This
road, the control of which, together with that of the Wichita
Falls & Southern Ry., recently passed to the Migsouri Kansas
& Toxas Ry., will be largely extended. The line running
from Wichifa Falls, Tex., north to Hammond, Okla., will be
extended to Liberal, Kan., and eventually to Denver, Col.;
the one from Altus, Okla.; to Wellington will be continued
to Dalhart, Tex., with a branch to Amarillo, Tex., and that
from Wichita Falls south to Newecastle will be extended to
Morgan, on the M. I, 1 These proposed extensjons
are in part shown on the M. K. & T. map in our “Rail-
way and Industrial’” Seetion.—V. 93, p. 1106, 873.

Wichita Falls & Southern Ry.—Sale.—See Wichita Falls &
Northwestern Ry. below.—V. 88, p. 946.

INDUSTRIAL, GAS AND MISCELLANEOUS.

Alabama Oonsolidated Coal & Iron Co., New York.—Mr.
Hoadley's Offer.—On Tuesday, at Baltimore, following a
conference of the preferred shareholders, President Jos. H.
Hoadley executed an agreement by which he personally
undertakes to imy all pref, shareholders who shall sign said
agreement  ane dnlpnsit their certificates with the Baltimore
Trust Co. on or before Nov. 6, 30%, in common stock of the
proposed merger company in addition to the original terms.

The original agreement of the merger committee remalis unchanged,
there belng oo alteeatlon In the amounts of securities et naide for the e-
qulsition of the Alabama Company, only nsuggested ro distribution of gald
amounts as between Mr, Hoadley a8 4 holder of commaon stock and the
prof, shareholders. The result would be as follows to the participating
sharcholders:

e recioiis O ffer———— ————[*resent Offer——

Amount NewPrep. Stk. New Com. Sk, Newe Pref. Stk New Con Sk,

Stock— il er Amount. %5 Amount. Y Awmount. Yo - Amaunl
Pref . .$1.250,000 150 $1.876,000 . . oo 160.81,875.000 30  $375,000
Com ... 2,500,000 122 3,050,000 115 82,875,000 122 3,050,000 100 §2,A00,000

The proposed concesslon fatled to meet the views of certain holders of
the pref. stock (795 oum.) and o protective commlttee has therefore heen
rormed composed of I, Willlam Middendor?, Bdward N. Rich and Douglas
f, Gordon of Baltlmare, John Skeiton Williams of Riclunond and Hennen
Jennings of Washington (proposed depositary, Fldelity ‘Trust Ca. af
Balt,). In an¥ exsc the merger commlittee elafims that enough stoclk 18
elther In thelr Imal.-lwmlon or agrecd to e deposited to complete the merger,

It appears that a §300,000 note extended for 00 days last August, with
tho endorsement of the directors, will matire Nov. 15, and that If it 18 not
met by the company the Indorsess have the right to tuke at 50 the bonds
pledged therefor.  See plan, V. 93, p. 1023,

Amalgamated Uopper Co,—Anaconda’s Smelter Oulput.—

Pounis— 1911, 1010, | Pognds— 1911, 1nin.
January .. .21,600,000 20,158,023 |June 21,850,000 23,253,081
February -..20,000,000 21,061,247 |July 21,082,000 22,377,060
March - ...21.800,000 22.811,745 August - _22.500,000 22,000,721
Aprll ___._ 221,800,000 24,802,101 September .. 21,300,100 21,606,170
May --.-...22,100,000 24,816,803 [0ctober ... .21,400,000 21,612,821

210,102,100 225,650,417

Total for ten months. .

93, p. 0il, 007,
American Malt Corporation.— Conviclion of a Libelling
Broker,—Judge Page in the Criminal Branch of the Supreme
Court in this city on Oct. 31 sentenced Adolph Keitel, a malt
broker who was convicted of eriininal libel against the com-
pany, after a 3-weeks’ frial, to 0 months in the penitentiary.

The detendant hiad for 3 or 4 vears heen sending ont elreularm broadeast,
attacklng the credlt and sEabllity of the company and, It 18 stated, offered
to discontinte hls campalen for a large money consideration. The com-
pany haa frofm time Lo time lseued statements warning the stoalthloders not
to sell out beeause of the baseless chiarges.— V. 03, p, 1103,

American Soda Fountain Oo. (Of Maine).-—fReorganized
Company.—The Corporation Trust Co. reports the incorpora-
tion of this company in Maine on Ogt, 21 with $1,250,000
cnpital stock in shares of $100 ench.  See reorganization plau,
V. 93, p. 347, 1106.

American Steel Foundries Co.—FEarnings.—Lor the 14
months ending Sept. 30 1811:

Not earnings--—.o.o oo S6060,537
Oeher Incomae 06,017

Int, on bonds outstanding. -§202,025
I[nt. on Bonds In sink. tund. 08,380
Bond sinking fund. . 128,625
Depreciation 273,075
$545,886
S117,1a2

Daduel—
Int. on borrowed money. .
Intereat on debenturés, . o
—V. 03, p. 071, 107

American Tobacco Co.—Argument on Disinlegralion Plan.
—The argument on the proposed disintegration plan filed
on Oct. 16 (V. 03, p. 1222-1) took place before Judges La-
combe, Ward, Noyes and Coxe in the U7, 8, Circuit Court
in this cily several days this week, beginning on Monday .
1n addition to Attorney-General Wickersham and the counsel
for the several protective commitfees of security holders and
of the sompany, and a number of ifs subsidiaries, as well as
the United Cigar Stores Co., the Court permitted the inde-
yendent interosts (represented by Louis D, Brandeis of
iiustnn and Felix H. Levy of New York as counsel), the
Attorney-Generals of New York, North and South Carolina
and Virginia, and some others, to make suggestions and
submib briefs. My, Brandeis also represented the Governor
of Wisconsin,

Mr. Wickersham in his answer to the petition asking for
approval of the plan and in his oral argument stated that he
favored such approval with two principal modifications:
(1) Thab the Court retain the power for n period of 5 ysear

SEAT
160,334 | INot loss. . .. .. ieos-

to prevent the repetition of illegal practices by injunciive
measures and (2) that the defendants dispose of their hold-
ings in United Cigar Stores Ca., although that ¢o. was not
included in the condemnation of the U. 8. Supreme Court.

Joseph H. Choate, on behalf of the 6%, bondholders, ob-
jected to Mr. Wickersham's proposal that the new com-
panies be kept under the jurisdiction of the Court for 5
years, on the ground that it would affect the value of the
securities, and stafed that they would not consent to ex-
changing their bonds if the Government reserves the right
to reopen the case. Mr, Choate said:

“I am her¢ to protest, on behalf of the 6% bondbolders. 1f they be
aglied to surrender them and the Government may then come (o to disturb
the changed eondition thereafter, this whole plan will go by ihe board, as
far as the bondholders are concerned, Under this clatise the day after the
surrender of thelr bonds, thie Government could come In and deéstroy
the Evhol.-. groundwork of re-construction. -

“The bondholders are not parties to this sult, but 1 want your Honors to
foel azsured In consideration of this plan we are parties 1o ebasent to this
plan, and wo will not consent to exchaneing these 52,000,000 In bonds Iif
the Government reserves the right to re-open the case.™

Counsel for the stockholders declared that they also
would refuse to exchange their property with a Government
club hanging over them.

Settlement with Forner Subsidiary.—1It was announced on
Oct. 24 that the eompany had sgreed to end the 5 years'
litigation befween it and R. R. Richardson Jr. & Co., Inc.,
by waiving all claim to 60% of its stock and selling back
$120,000 of its bonds, for which it paid cash at par, the latter
of which will be canceled. This will enable the Richardson
Company to resnme its independent position, ns it has been

j e : s
endeavoring to do. ‘The Richardson Co. therefore has no
further interest in the Governmenf suit and the right of
appeal to the Supreme Court therein is now limited to the
American Tobaceo Co. and its affilinted concerns which
proposed the pending plan, and the Government.—V. 033
1122, 1107, 873.

Atlantic Fruit & Steamship Oo.—Acquisition.—The fol-
lowing is confirmed:

The company has acquired the banana propertles and businesa of Lindo
Brothers, Costa Hica,  Itls understood Whe Iransaction Involves $3,600,000,

Lindo Brothers have been the largest Individual eontributors. Lo the
enpply of fruit known as Port Limon frult to the United Frult Co,. costrol-
line In exeess of 407 of all bananas exported from Port Limon.

By this scquisitlon the company seoured control of abiout 5,000,000
bunches of bananas per annum.

The company has also purghased the business of the Southern Steamship

& Nanana Co., which has been operating sbout 4 boats durlog the past
genson and exports bananss from Frontera, Mexico,

It is expected that securities representing the purchase,
consisting of both stock and bonds, will be issuc(? later.—
Vi 83, p. 797, 732,

Bergner & Engel Brewing Co., Philadelphia.—New Head.,
—Gustavus W, Bergner, formerly Gén. Mgr., has been
elected President to succeed G. A. Muller.—V. 90, p. 701.

Binghamton (N. ¥.) Liﬁht, Heat & Power Oo.— Munacipal
Plant Veted —See “Binghamton' in the State & City De-
partment.—V. 93, p. 1193,

Bucyrus Company of South Milwaukee, Maker of Steam
Shovels, Dredges, &ec.—Stock Tncreaze—Sale of Pref.—
This company, which is said to have furnished most of the
steam shovels used on the Panama Canal work, has recently
inereased its eapital stoek from $1,000,000 to $10,000,000,
the present issues to be $4,000,000 common and $4,000,000
79, pref. The pm!. will shortly be offered by Edward B.
Smith & Co., Phila, and New York, and Pomroy Bros.,
New York, at probably about 9714,

Digest of an Authoritative Statement.

e Bueyris Co. has eompleted o plan of recapitalization undertaken by
the present owners In connectlon with stronz banking (nterests, For
same time It has been evident to President Eells and his assoclates that
with the large and growing bLusiness, neeessity must arise for additlonal
plant equipment and the manufacture of the llghter as well ps the heavier
shovels, swhich up to this time have formed the company’s staple line.

A new plant at Evansville, Ind., In additlon to the South Mllwankee
plant, I8 belng erceted, to cost approximately $400,000, nnd It will be in
operatlon about Jan. 1 1812,  Optlonal arrangements have also been made
to purchase a large amolnt of materiale and patterns for the manufscture
of wire rope shovels.

Mr. Fells, the Presldent for the last 15 years, will become Chalrman of
the hosrd: W, W, Coleman, now Vice-Pres., will begome President, and the
bonrd of dircetors will inelude the following well-icnown imen: P, Eells,
former Pres, Bueyrus Co.; O, H. Cutler and J. 0. Terbell, respectively
Pres. and V.-Pren, Am. Brake Shoe & Foundry Co.: W. H. Marsiall,
Pres. Am. Locomotlyn Co.: W. W, Coléeman and E. IX. Swheart, former
V.-Presidents of Bueyrus Co.: G, W. MeGarrah, Pres. Mechanles' & Metals®
Nat. Bank, N. ¥.: 0. B Pomeroy, V.-Pres; Bankers' Trudt Co.. N Y.
. 7, Steedman, Pres. Curtls & Co, Mg, Co., St. Louls; I, I, Dean, o
Pdward H. Smith & Co.. nnd A. H. Lockett, of Pomroy Bros.—V.58,p.377.

Canadian Locomotive Co., Ltd., Kingston, Ont.—Bonds
Offercd.—Aemilius Jarvis & Co., Toronto, and Dominion
Spenrities Corporation, Ltd., Toronto and Montreal, own and
offer at par and int. 81,500,000 1st M. 6%, 40-year sinking
fund gold bonds, being part of & lofal auth. of $2,000,000,
dated July 1 1911 and due July 1 1951, but redeemable as a
whole at 105 and int. on or after July 1 1814, on prior notice,
or annually for sinking fund drawings beginning July 1 1016,
Par $100, $500and 1,000 (e*&r*), with sterling equivalents.
Int. J. & J. al Bank of Montreal in Toronto, Montreal and
London. Trustee, National Trust Co., Ltd., Toronto.
(Compare V. 93, p. 47.)

Oleveland Oliffs Iron Co., Cleveland, O.—Dimdend Ke-
ducad —Owing to unsatisfactory trade conditions, the com-
pany has declared o quarterly dividend of 2149 on the stock
(35,000,000 anthorized, practically all outstanding), com-
paring with 3% and 29 extra quarterly, the reported rate for
gome years. Compare V. 84, p. 303.—V. 92, p. 1638,

Qommonwealth Gas & Electric Companies.—FEurnings.—
Jipa A0 (rosx Telal Net Deduc- Strplua for

Year— Earnifigs. Trncome, Hons, Ivivtdends.
1 10=11_ 140,727 $70,301 $10,017 550,744

1000=10..._. - 117,600 LU 15,020 35,088
—V. 92, 1. BN,
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CUorn Products Refining Uo.— New Dircelor—George M.
Moffett, of Chicago, from time ta time n director, bas again
been made a member of the board, to succeed Charles N.
Pratt; resigned.—V. 03, p. 874, 345.

Oonsolidated Gas Co., New York.—Construction of Bronz
Tunnel.—The State Attorney-General and (he Corporation
Counsel of the eity have withdrawn their objections to the
petition of the East River Gas Co., a subsidiary, which
asked for the appointment of condemnation commissioners
to award damages through the building of the proposed
tunnel, about 19 ft. square and a mile long, 200 llt. under
the East River, by which the Consolidated Gas Co. is to get
gas from its Astoria plant to the foot of East 1324 St.,

and to supply the Bronx,

Under an Act of the Legislature of 1802, the company need pay only
nomingl damages to the clty aod the State,  In lts potition, the conipany
estimated the damages to the city at §115 and thpse to the State at §775.

The Aot provides tor & payment o the elty of & tax of 3% of the gross
returns from gas su ?pnc.-d to private or publie bulldings I Manhattan, The
gas from the tunnel wil be supplied to the Consolldated Gas Co., of which
the old Epst River Gas Co, Is a subsidlary. Whether any tax will have
to be pald under thils provision remains to be determined.” The tunnel 13
to be bullt In pursuance of the poliey to ultimately remove the company's
plants from Manhattan to Long Island.—V. 03, p. 348, 167,

Consumers’ Gas Uo. of Toronto.—Report.—For year:

Year ending Total Net Other  Renow- Divs. Hatance,

Sept, 80—  Income,  Income. Income. als, &c. (L0%). Sur. or Def.
1010-11____ 32,214,873 $0607,000 $13,234 $342,708 $416,180 def.548,708
1009-10 2,070,001 754,761 3,712 320,827 878,165 sur.55,481
—V, 82, p. 1112, :

Dayton (0.) Power & Light Uo.—Pref. Stock Offered.—
Fuller & Co., New York, and Thomas Ii. Perkins of Hart-
ford, Conn., are placing the unsold pertion of $587,000 69,
cum. pref. stock at par (3100 & share) with a bonus of 209,

in cominon stoek,
Digest of Bankers' Circular, Dated Nov. 1 1911,
Cupltelization— Arthorised. Tssued, * Ut Conir.
7% cumulative preferred stoclk $6,000,000  $587,600 $800,000
Common stock ~- 14,000,000 2,803,000 700,000
First & ref. mtge. bonds (dee belaw) .. 20,000,000 3,454,000 600,000

*The securitles “Issued under contract for extenslons 101 1-12"" were lssued
nnder a eanfraet whereby the contractor ls to pay off the floating debt and
do the construction work which will be undertalken during the next 2 or 3 yrs.

This company was organized In May 18911 under the raltroad laws of Ohlo
with a perpetual charter, The properties of the Dayton Lighting Co. and
the Dayton Citlzens' Eleetrio Co. were purchased through an exchange of
preferred and common stock of this com pany, which assumes the obllgs-
tipns and contracts of the companles alorbed.,

On Au;é. #1 1011 the company had two modern, fre-proof power houses:
(1) 4th 3¢, plant, of brick, steel and reinforeed concrete, containing
Two steam turbine alternators complete tone of 2,500 k.w., one of 1,300
le.w.), two generators of 800 and 400 k.w,, respeotively connceted to eross
compound englnes; one 1,000 K.w. synchronous motor generator, set ar-
ranged to supply efther alternatipg or direot current; one 750 k.w. rotary
converter wound for direet or alternating eurrent, amd one 730 k w, arc-
lighting plant, consisting of 3 250 k.w, synchronous motors for sérfes street
Hghting. (2} 3d St. plant, contalning 3 steam turblne alternators eomplete
Il& of 1,000 k.w. and 1 of 6,000 k.w.), and 3 350 k.w. transformers for boost-
ng the voltage from 2,300 to 8,600 volts, Hoth plants have complete coal
and ash-handling equipment and wah:r—wﬂmrnl: n‘nmrnlm‘.

On Aug: 31 1911 the company had in 1ts main line and seryvices (n the
underground system (all underground In buslness district) 1,008,683 duct
feat, 0.7 miles of 6,600 volt umlcnfmund enbly, 43 miles of 110 and 220-volt

. and D.C, eable, 22 14 mlles of 6,000 volt arc-lighting eable; In Its over-
head distriet 3,123 poles and Joint ownership with tel. co, fn 1,103 others.

Feanchlses pecpetual and without onerous conditions attached, The
maximuny rate of charge 1s 0o, per k.w. bour, with 0 years yet (o run at 566
per lamp; also o boulevard-Hghting contract for § years just closed at 555
Fl'.l‘ lamp, In the distriet where the underground subways are established

he entire width of all the strects s now filled with plpes af varlous kinds,
making (¢ Impossible for an opposition company to operate.
Total Number of Power and Light Customers on Jan, L and Per Cent Increase.
1005, 1006, 1907, 1908, (000, 1810, 1011,
Total numher 671 1,052 2,250 2,753 3.100 3,701 4,504
Togreate (peroent) ..o ooao -aon AT.00113:8 224 13,0 209 @
At thie predent time 8.1% are power meters and 00.0% light meoters.

Earnings of the Absorbed Companies for Year nmrfmf Lee. 31.
1001. 1003 ] 1807 000, 1010,

$02,350 $131,044 $162,113 $253,011 3402,830 540,800

47,001 T6.400 85.625 80,977 100,734 225,148

Earnings for Years ending May | (1011-12 estimated; Inlerest, $172,700 on

$3.454,000 buG Bonds.)

1910-11. 1011-124. 1910-11. 1011-12.

---5014,050 $720,000) Interest charges. $167,724 $172,700

246,250 324,000 | Net surplus TR,G20 l:':-l.ggg

a4,

PRI e o o L R SR TR LT
The preferred stock is entitied to dividends nt the pate of 695 Pur Anpum
and no more, he dividend for the quarter endlng Sept. 30 will be [was]
malled Oct. 15, Dividends will be aceumitlative from Jan. 1 1012, In any
dlatribution of assets the pref, stock will have preference for the full par
value nnd 69 per annum thereon from Jan, 11912, The pref, stoek is sub-

eot 1o rodemption at option of company at 1102 and secorued dlvidonds,
Transfer ggont, Knlekerbooker Trust Co., N, ¥.
Balance Sheel of Daylon Power & Light Co. June 30 1011,

Assels (89,250 075) — Linbilti{ea ($0,250.075)—
I.’rulpvrty rlghts and fran- Stock (pref., $587,500) - . 53,300,800
BRI e et $8.832.301 | Bonds of underlylng cos. . 3,454,000
Issued under contraet for
W00 _oxtenslons 1011-12-—
AG6,200 Stock !j[lrvt.. SR00,000) _£1,5600,000
62,333 D.P & LCo. et &eel ML G 552800000
Cuarrent Habilitles . ___ J07.075
Miscellancous Uabilities. . 3,201
Heserves .o . 3,013
Profit last week In June. 1,680
I 'The gecurities referted tu 08 boini "lssucd under contragt for extonslons
1911-12"" were Issued under a eontract whereby the conlrastor |s to pay oit
the foating debt and do thoe construction work which will be undertilien
durtng the next two or three years. The contraotor has dgreed ln connec-
tion with this to [m.ry the company Interest quarterly on the amounts not
used on these dates for the above purposes. The Ohio Publie Service Com-
migslon lins recently been appointed, Tt takes m:imt- time to systematize
the work connected with about 1,400 Ohlo publle serviee corporations,
The abiove artangenment provides for the Dnaneing of lmprovemients and ex-
tenslons and averts delays of the Commisaion through stress of buslness,
Papulation of ‘Dayton, Showing Tnerease of 36 4% from 1800 (o 1010 and
Estipate for 1911 anid 1924,
1600, 1000, 101

- 1911, .
38,078 a1,280 BB,333 L6077 Kst. 120,000 Est, 200,000

The banks, 10 In number, have on dnfumll. something e $12,000,000;
total banlt clearings for year 1910 over $112,000,000, (nJan. 1 1011 the
Assessed valustlon of Dayton was $02,631,280, It Is estimated that the
actual valustion exoeeds $130,000,000.

Directors.—F, M. Talt ( Presldent and Gen. Mgr.), Hon, 1. P. Matthews,
H. E, Talhott, Chartes Wualchet, Willtam Stroop, H. €. Klefaber, Ao J.
Conpver, John P, Breen, E. T, Huffman and Maurles Costello, all of Day-
ton: and M, .J. Warner and Alden M. Young of New York. ‘The last named
15 Prestdent and director of the Connectlout Ry, & Lighting Co. and dircetor
of Edlson Electrlo)Tll. Co. of Brooklyn, N, Y.; Electrie Bond & Share Co,,

Tread. bouds—Dayton Citl-
zeng' Electrle Co

Matertals and supplles.. _

AMlscellaneous nssets

Aceldent Insurdnce fund
(eash In bank)

New London Gas & Bleotrie Ca,, Norwleh © tric Light Co., Roek-
ville Gas & Bleéotrle Co., Stamford Gas & Electrle Co., &, [The Dayton
P, & L. Co,, weare lnformed, 19 an Independent eorporation, not controlled
by Am. Gas & El. Co, or Elee, Bond & Share Co.—Ed.}—V, 03, p, 941, 107.

Officers.—¥F. M. Talt, Pres. & Gen, Mee.: E. D, thews, V-~P.;: C. L,
Campbell, Treas,: L. K. Funkhbiiser, Sce.: M. J. Warner, Asst. 5 & Asst.
Treas.: O. H. Hutehings, Supt.: all of Dayton, except Mr. Warner.

Diamond Rubber Oo., Akron, O.—Zzira Dividend—Ab
the annual meeting at Akron, Oct. 17, an extra dividend of
2149, was announced on{the $10,000,000 stock, making, with
315% paid quarterly, 1615%, from profits of the year ending
QOct. 1. It is understood that after the aforesaid dividends,
aggregating 31,650,000, and charges exceeding 81,000,000,
for maintenance, depreciation, &e., there was over $2,000,-
000 carried to surplus, the aceumulated surplus now being
over 30,000,000,

Assets and Liabttities [Hamend Rubler Co, Oct, 1 1911,

Assels —Plant, $4.277,608; property in N. Y.'corp., $374,001;

stock In other companles, $310,500. .
Stook at branches, §2,247,13
Aceounts recelvablé (customers), $3,518

{eustomers), $263,061 e
Rills recelyvable: Miscellancous, $125,000
Cnsh: In bank, $2,208,242; on hand, $79,

§10,413,493

apltal stoek, §10,000,000, and sceounts

ToWmlS o
Deduct Liabilities, viz
payable, $140,074

10,140,074

Balance of azsets over Wabllitie ?0.373,-‘!50

— V. 92,ip. 1035,

_Goldfield (Nev.) Consolidated Mines Oo,—Dividend—
Barnings.—An official eircular dated Oct. 31 announces
quarterly dividend No. 13 of 50 vents per share (including the
extra 20 cents per share).

Production (Tons Treated and Shipped) and Earnings for Third Quarter
(September A pproximalel,
Month—  Dry lons. Grosa valie. Op. cost. Constr'n., Tol, cosls. Not rafil.

20,253 $802,0610 $217,475 §2,867 $220,a42 582 022

862,015 237,021 1286 228,257  644.068
8500000 217,000 &, 001 225,000 425,000

_Total. ... ..-80,500 $2,310,270 5061485 $12.103 $675,600 $1,041,080

Houston (Tex.) Lighting & Power Co.—Bonds Offered —
On Oct, 2 Hayden, Stone & Co. offered at 9814 and int.
250,000 of the present issue of $1,300,000 1st M. gold 5s
due April 1931 (V. 03, p. 107).

Earns. {caliyr.) 1010, 1009,
Gross 520,780 461,208
Net (after taxes). 167,061 154,618

September-. ... 26,700

Ires. chqes. e, 1010, 1009,
Int, on 1st M. 54. S86,000 §65,000
Halgneo, surplus. 102,061 A0,.618

Owns power gtnnt-. capaelty 8,600 h. p., 100 mlles of pole line and 2 miles
of underground condult, opirating 143,000 Incandescent and 1,650 are
lampa, motors 8,100 h. P and 3,300 eleotrle fans. Now controlled by
.\mﬁ;};‘an Clties Co. (see V. 02, p. L702; V. 03, p. 228, 285, 1100) . —V. 03,
- E

International Paper Co.—Annual Reporl.—The compara-
tive figures of income account and balance sheet have already
been published (V, 93, p. 406). In the pampllet report now
at hand Pres. A. N. Burbank, under date of Oct. 4, says:

The gross Income, amounting to over $23,000,000, 1s the largest in the
higtory of the company, and I8 an Increase over the previous year of $3,-
630,716, Net carn Ilftﬁ show an Inerease over the previous year of §653,051.

Che physieal condition of the plants has been fully malntalned by an
expenditure  durlng the fiseal ‘year of over §1,185,000, which was
charged direct to operating account, In additton, your directors depre-
elated the value of your mill plant account by $484,760.

The Increase [n notes payable of $2,408,800 1s due to the change In the
method of Nnanelng your company and its subsldlary companles, by the
Istue of notes payable of this company Instead of discounting the dralts of
subsidlary companles and 1ts own LIS recelvable,

There was an actual decrense In the floating debt of the com
the vear of aver §3,250,000, bnd, thraugh the actlon of the s nking fun
the bonded debt was redueced $420,000.

Feb. 1 1911 ‘ynnr oompany adopted the polley of having all notes payable
regiateved, and, for that purpese, the Bankers Trust Co. was appolnted
Reglstrar, whose certificate of notes payable outstandlog is appended
to the statement,

The general conditlon of the business of the eompanzy 15 satlafaotory and
the outlook for the future encouraging,—V, 03, p. 874, 411,

International Steam Pump Oo.—New Officer.—William
Guggenheim, brother of President Benjamin Guggenheim .
has been ¢lected chairman of the finance committee, practi-
cally a new position.—V. 93, p. 473.

~ Kings Oouutg Lighting Co.—Rehearing Granted. —The
Publi¢ Service Commission on Noy. 1 granted a rehenrin§
on Nov. 8 in the proceeding in which an order was adopte
on Oet. 20 reducing the rate charged for gas from $1 per
thousand cubic feet to 85 cents, from Nov. 1 1011 to Dec. 31
1912 and 80 cents for the year 1913,

The oplnlon by Commissloner Maltble (45 printed pages In length) goes.
Into o detalled analyals of the value of the property on which the rates are
fdxed, the final eonclusion belng (As stated on lmg'n: a4 of the report) that
“the Commisslon consliers that the talr value of the property for the piir-

osea of the present case wias about §2,480,000, eertainly not In excess of
g:_:';nu,l)u:), on Dec, 311010, [t §s held that upon the basls of the conm-
pany’s reports (the net ncome after all charvges o 1010 Delng $280.645)
the company could have gold gas to general copsimers at 82 cents per
1,000 and yet made 895 upon the falr value ab the end of the year,

The opinlon says (page 7) that the gurplus on the closing balunoe of the
predecessor company (Kings Co, Gue & Hluminating o) on June 30 1004
wig largely fietitious, that the fxed caplial aceount (§1,000,000 ewch of!
stock and Donds) wis evideot)y too large and that "'the pregent compan
entered on {ts books'® [on July 1 1904—Ed.] *under the head of permanent
Inveatmoent, §4,482,007, or $2,040,040 more than the amount at which
the old eompany hiad earcled [ts Axed caplral. ()\.’('r-nllﬁhl It more than
donbled the putstanding seouritles, Isailpe 82,000,000 capltal stock, where
there Bad been §1,000,000, and addime S1,112,000 Lo the outstanding
S1,000,000 of funded debt.—V: 03, p. 1108,

La Belle Iron Works,—Bonds Called —8100,000 bonde
have been drawn for payment al par and interest on Dag, 1
ab the Dollar Savings &fTenst Co.,trustee, Wheeling, W, Va.
—V. 03, p. 704, 733,

Laclede Gas Light Oo.—Farnings.—
0 AMarend. Gross Naoe (after Deprecio- Trter-
Sept, 30. Karnings. Toxes). tlon, [
30184,885 81,070,822 152,810 S736,870
2,374, 1,626,871 130,201 746,204
.08, p. 119 9,
Luzerne County Gas & Electric Co., Philadelphia.—Bonds
Called—0Option.—All of the remaining 20-year general mort—

any d\ar!hg

Pref, Divs, Dalanee,
(334 ). Surﬁp Y.
$03,750 $607.478

093,750 BAT a6
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gnge 5% gold bonds (say $780,000) of the Wyoming Valley
(a3 & Electrio Co., dated Jan, 2 10905, have been drawn for
redemplion at 103 and int. at the Commonwealth Title
Insuranee- & Trust Co,, Phila., on Jan. 1 1912,

Haker, Ayvling & Co.. Phlladelphls aud Boston, and Cpssatt & Co., Philla-
delphis, anngunce that they are prepared to take the above bonds for a
Himited thmeat 103 and (ot for einsh o o exehange tor che ' Ist M, refunding
and Improvement’’ 5% bonds of the Luszerne County Gos & Eleotrio Co..
dated 1008 apd due 1048, ol 07 1€ and ine, Jdan, 11912 the last-named
bonds “will heoome a (est mortsige on the entire property, subject um?'
to 547,000 prloe lens on one l4olated gas plant, for r‘hu retirement of which
o llke ‘amount of these bonds 1a reserved.” (Compare V. 88, p. 028; Ve
o1, p. 2170—V, 03, p. 108, 534,

Manufacturers’ Light & Heat Co., Pittsburgh.
—For 9 months ending Sept. 30:

Ning (Iross Rrpensos il Nt
Receipis. Tnres. Earninas.
sn,:.u{,xzi S2,080, 148 51,600,675
1010 . 1,007,807 2,004,282 2,043,645
—V. 83, p, 411, 232.

Massachusetts Lighting Companies.—Earnings.—
wTune 30. CIriss Nt Diedue-

Yonr— Idarnings Earnings. Lions.
101011 .. ..o....---..80.218.1 $123.201 102,082
1008-10 g D770 A54,742 84,401
—V. 02, . 1246,

Nevada-Oalifornia Power Oo.—Guaranteed Notes Offered.—
See Sierras Construction Co. balow.—V. 03, p. 1025.
Nevada Consolidated Copper Oo.—Earnings.—

3 Mos. ending Net Bivlitends Depreciation
Sept, 40— Earnings. (734 %)= Step-tae Plant, plus,
1011 =2 S0H0,054 5740480 $130,000 S100,605
1000 .- —..-1,1083,818 AT 040 135,500 260,508

Praduction of vopper for quarter ending Sept. 30 1011, 15,837,070 {bs.,
aalnst 10,077,065 [hs. for & mos. eud. June 30 1011V B3, P, 340,

Now York Telephons Co.—fKales.—The new system of
rates on inter-distriet business in N \;.Ctly, it isannouneed,
will go into effect on Dee, 1 (see V. D3, p. 474),

Acquisition.—This announcement comes from Auburn:

The Friendship Telephona (o, aetlng for the New York Telephone (1o,
Tias purohased the Aubuen Telephons Co.and thelSkaneateieall honeCo.
The owtstandine seeuritles of the Ewa com pites arg sometiing over 3400,000
and the payment to the holders 14 Ahout 175,000V 83, pi 474,

Oskaloosa (In.) Water Co.—Reorganization—IExtension of
IPranchise.—The teorganization committee, consisting of
H. B. Wileox, Douglas L, Thomas and J. Hemsley Johnson,
which on May 25 1910 purchased the property under fore-
olosure per plan V. 00, p. 1200, recently inspected the

property.

As ong of the results of thele teip the committee Secured the assent of
the Mayor and Counell toa apeaial eleotion to be hold in January o voto
on an extension of e franchise of the water company for 13 years, 1L having
goven years yet to run; the cleetion to be held at-ihe expenses of the ye-
Oranleers.

This new management has, [t 4 atated, purchaged two atw powerful
i pa nd pontemplates the extension of existing malos snd the enlargs-
ment of many old ones and the complete moderniziing of the plant.—
V. 00, p. 1203,

Pacific Power & Light Co.—Purchase of Pasco Property
Voted Down.—See “Pasco, Wash,,”. in “State and City™
Dept.—V. 93, p. 1025, 502.

People’s Water Co., Oakland, Cal.—Official Stalement, —
Pres. It, (. Havens, in @ eireular addressed to the stockhold-
ers and bondholders, says in substance:

The People’s Water Co,, after five yoars of conatruotion has now, at great
cost, completed g origloal  plen, dnd  to-day  has the most perfactly
appolnted and compact water system In the Untted States—almaost the ooly
Jarge systom 1009 metered. Dy metering the consumption has  been
redueed from over |50 gallons per eapltd 1o less than 60 gallonn per eaplta.
Water consumption per caplta doerenses ns density of population Ingreases.
The company now supplies 300,000 people at leds than 40 gallons l{)('r n:ul:l.l.:l,
When the population reqcties 300,000 the per eaplia eonsumption will be
less than 48 gallons; and at 1,000,000 (say, 10 10320 1t will be less than 34
gallonsg per eapitd, requirine not over 34,000,000 gallong pee day. This we
can readlly supply feom the present watar-sheds, while with s moderate
expeniditure the storage oapacity cafe be Ingreased to over 40,000,000
gallons per day. [See "'Eng. Record” of N. Y, for l‘lc}. 11010, Bd.)

Beglnnlng n 101L all new consumers bear the cost ineldent to piping.
Tn June the heavy expenze of Installing meters ended.  Deglnning wit
Aptil thore hnd Deen s profit over all outgo, excepting betterments, and
Shiee July this meome has exeecded all outgo, Inoluding betterments, re-
gulting In 8 consequent steady decrense of [labllitles,

Earnings, &c., for Nine Manths ending Sept. 30 1011,

9 Monthy— Gross.  QOper.Eep, Net, Inl.&Tares. Bal.,Sur,

1011 .. 51,100,842 3475,000 $004,8542 §580,004 5107848

eme = L0 ATH i g
aln in services, 2.1580. (.;om;inm V. 92, p. 1107,

[In May last W, 17, Kelly, ex-Gen, Mygr. of the Oakland Traction Co., wis
pleated 1 direotor of the People's Water Co., to sucoeeld George N. O'Hrien
of Berkeley, The l.l-_antiun company 15 now controlled by the Unlted Prop-
ertles Co, of Cal.—V. 03, D. 800,

Phelps, Dodge & 0‘0»—*001’ er Production.—The l{)rmlu{!tion
of copper by the Copper Queen, Datroit and Moctezuma
mines, owned by Phelps, Dadge & Co., for the ten months
ending Oct. 31 1011 was 100,808,427 Ibs., as follows:

Pounds— 14 ¢ unds— 1011,

Farnings.

Inberest and Balanee,
Rencwals. Surplis.
$606,0508 §1,003,017

406,548 1,580,007

Halanee,
Surplus.
5320,570
270,181

Batance,
.H'rrr;:t_m.

o
une
ANgust _ - 10,861,180

September .- 0,010,160
October __. 11,000,473

Total (pounds) for ten months. ..o ... 100

Custom ores Dusiness added & (UFTHES dmount for
current year of 8,410,204 1hs—V. B3, p. 042, 86y,

(R. R.) Richardson Jr. & Co.—Now Independent.—Sece
American Tobacco Co. above,

Rubber Goods Manufacturing Go.—Called Bonds.—Dehen-
ture bonds of 1801 of the New York Belting & Packing Co.
to the amount of £36,500, for payment on Jan, 1 1912 at
Kuickerbocker Trust Co., 60 Broadway, at the rate of
8533 Al for edch dehenture of £100.—V, 93, p. 734,

Sierras Oonstruction Co.—0Offering of 69 Collaleral Notes,
Guaranteed by Nevada-Californic  Power o, —Boettcher,
Porter & Co. and The International Trust Ca., both of Den-
ver, and Continental & Commereial Trust & Savings Bank,
Chicago, are offering n,tlpu.r and int. the unsold portion of the
total authorized issue of 8600,000 6% collateral trust coupon
gerial notes, guaranteed, prin, and int., by the Nevada-

808,427 08, 020
the 10 months of the

California Power Co. (V. 89, p. 108), dated Sept. 1 1911, due
$50,000 monthly heginning Aug. 1 1013 and ending July 1
1914, Par$500and $1,000. Secured by deposit of $300,000
Southern Bierras Power Co, st M. sinking fund gold 6s)of
1936 and covering all the property of the Southern Sierras
Power Co, Interest (M. & 8.) and priocipal payable at The
International Trust Co., Denver, the trustee, and at The
Continental & Commercial Trust & Bavings Bank, Chicago.

¥ Abstract of Bankers' Circular.

The Nerado-Callfortla Power Co, owns & complete hydro-gleotris system
of 3 plants on Bishop Crock, a tributary of the Owens Fiver, In Tnyo County,
Cal,, where the nitimate proposed developument I8 30,000 b, p.  Tho eleetrie
qurrent, now amounting to 16,300 h. p., I3 conveyed by some 3600 miles
of high-tenslon transmisston llnes to lishop, Cal,, and Goldneld, Tonopah,
Millers, ‘Manbattan, Round Mtn., Blalr and Rbuyolite, Nev., At these
plnl;z‘s the eompany owns disteibuting systems.

The Southern Slerras Power Co., & subsidlary, ownas or hiyg under constie-
tlon & 5,000 k. p. steam turbo genecating and distributing system av San
I.}vmnrlilnu. Cal.; alzo gencrating and distrlibuting systams in the eltles of
San Beroarding and Corona, Cal., as wall as 4n Bd-mile distributing system
eovering the San Bernardinoe, Riverside, Corona and Perrls Valley districts,
cmbracing o population of at least 50,000 people. The Southern Sieryas
Power Co. s now extending o double tlivee-phase hlgh-tension steel tower
transmission lne northward from San Bernesdine through Oro Grande and
Randsbuty, thence through the fertilé Owens River Valley, past Keeler,
Lone Pine, Independence and Blg Pine 1o Bishop, where ¢ Southern
Sterras Power Co: has contracted to takie the surplus power of The Neyada,
Callfornin Power Co,, smounting to approximately 4,500 h. p.

The Sierras Canstracifon Co, has been organized to carry on the constring-
tlon worle of the Soutliern Slerray Power Co,  The entlre capital stoolk of the
Southern Slerras Power Co, and Whe entive capltal stocl of the Slerras Con-
struetlion Co. I8 owned by The Nevada-Californla Power Co.

Financial Stotement.
S5, Power Co. Nee~Cal.P.Co
-§5,000,000 £55,000,000
5,000,000 ¥3,000,000

Capltal stoek fully pald

Authorized 6% bond issne- .. A
= Inaludes 433,500 ln treasury Sept. 30 1811.. y Imcludes £104.000

retived by sinkigg fund to Sept. 30 1911 and 114,000 Gonds ln weasury

Qf the bonds of the Southern Slerras Power Co. there Have olready Deon
eertified $300,000 ay 909 of oonstruction cost, and this $300,000 and
000,000 bonds for worklng capltal have been deposited with the trustee as
collateral security for these notes. The noxt 700,000 of construetlon
bonds will be certifed by the trustee at 80% of constructlpn cost, the
remalning $3,600,000 at 30% of construetion cost
Earnings, &c., of Nee-Cal. Power Co. for Cal. Years 1907 1o 1910 ond
9 Afunths Endihg Sept. 30 1011,

Gross, Nret.  Bilrea Chys. BondS.y, |

S077.008 5440075 S177.139 ceeee=  S208,520
437,00% 200,370 1B0,608
A TLAYAYS % B20,70% 200,187 206,026
ST e e (T I REH,OTH 252,003 208,408
1011 (D mo#.). . h6s 992 451,028 106,020 204,286

Avallable net profits for the 8 mos, cnded Sept, 201011 show an lnerease
of 15,081 over 1910, Prestdens Delos A, Chappell estlmates the uet
earnlngs for 1812 at-5363.519 and for 1013 At 788,510, He says: “It
would scem we could out of !ltl‘.{}llls exarnings entirely pay off tha §600,000
of notes during the year 1913."

I snticipation of the new construction whicl, 1% 18 estimated, will post
fram $1,500,000 to $1,800,000, The Neyvada-Callfornia Power Co, suspended
the payment of dividends and acouwmulated a cash surplus In bank Sept. 1
1011 of 206,000, ‘Trépsury bonds of The Nevada-Unlifornls Power Co.
are avallable in the amount of $114,000, and 1t 12 esthiuated that $300,000
of purpius earniygs will be appled dociog the 12 months' perlod of constrie-
tlon. The Nevada-Californla Power Co. 15 thus providing for exiensions
$600,000 frofm Its own treasury, 1o which are to be added the proceeds of
this nate (ssue, and such sum 48 may be necessary from sale of $500,000 of
Southern Slerras Power Co. bonds set u{mrt to provide worklng caplial.
~ Delos A, Chappell, the President, Is Viee-Presldent of the Capitel Not.
Bank of Denver; Rodney Curtls, V-Pr wis tormerly Pres. of Denver
f_‘.lr.i‘ Traomway Co.; Thomas S, 1Tayden, V.=Pres,, 18 Pred, of Denver
Unlon Water Co.: Lawrence ¢, Phipps, Jr., Treas., and William E; Porcter,
See.  The trustees are the ofticers named, together with Guilford S, Wood,
capltallst, and Lawrence C. Phipps, formoerly of Pittshurgh,

Southern Sierras Power Oo.—Slatus.—See Sierras Con-
struetion Co, above.

Standard Gas & Electric Oo., Ohicago and Philadelphia.—
'This company, controlled by Byllesby & Co., Chieago, filed
at Dover, Del,, on or about Oet. 24, a certificate of incrense
of limit of capital stock from $24,000,000 to $45,000,000.

Notes Called —The company will redeem at 101 on Dee, 1
1011 all of its 51,850,000 6% coll. frust notes (dated June 1
1911)+at the Continental & Commercial Trust & Savings
Bank of Chicago, trustee. There are also outstanding $3,-
000,000 convertible 6% sinking fund gold bonds; due May 1
1925, listed in Philadelphin.—V. 93, p. 52.

Tarentum (Pa.) Water Co.—Cily Sells Bonds to Build Own
Plant.—8ee “Tarentum’” in “State and City'' Department.

United States Steel Corp.—Earnings—=Sce “‘ Ann. Reports."
Government's Suit.—Chairman E. H. Gary late on Friday
of last week issued the following statement in regard to the
Government suit begun on the preceding day (compare state-
ment. made on Sept. 26, V. 03, p. 876):

1 think It woultl be improper for me at this time to make any comments
ooncernfng the sult which hos bedn brought agalnst the Unlted Suaies
Steel Corporation, exeept to sny 1 regret exccedlugly that the Department
of Justice felt called upon to institute proceedings, 10 any harm results, it
wilil fall upon the stockholders, nggregating n very Iarge number, and sny
loss to then must be deplored, t 15 & tlne for every one Lo lm:g enol,
with n lsposition to patlently: awalt vesults, knowlng that fn the end
Justlee will bie done to all Interests, -

I belleve o disclosure of all the tacts spplieable to. the allegations con-
tained In the Gavernmient's bill of complalnt 0 a ground for rellef will show
that the sult ought to be deelded In favor of the orporation on the merlts;
and that the following faets will be established, .

1. That in the onganization of the United States Steel Corporation those
1t elivees had no lutentlon of forming & monopoly or of restraining trade.

2. That the corporstion pever Bas had, or attempted o exerélse. a
maonopoly or W restrain trode.

. #‘"hnt the conduct of the alfaloy of the corporation has clearly and
gqssu\-c:y negatived any effort or Intention to yviolate any provision of the
sherman L.aw.

1. ‘That the exbimmi. of the sorporation has been of benefit and not of
Ipjury Lo (18 cmiployees, ILs eustomers, it competitors and the geneeal publle,

5. That no misrepiesentation was made to the President relative 1o whe
Tennessoe Conl & Iron properties, ynd that the motive of those connected
with the purcliase was to prevenit 4 threatened gederal fnancial disaeter
which would have adversely affected the Corporation as well as others,
—V, B3, p, 1204, 1108,

Utah Copper Oo.—Farnings.—Tor guarter end. Sept. 30:
191

| 1911. 1010,
Total net prof 81,638,713 1,329,067
£040,020 | Divs. pald... 1,177,012 1,105,882
Miscellanoous. 13,000 ezl —_—
Nev.Cons blve, 270,188 $71,74 !"]ut surp... $361,700  $101,088

The sbhove earnibgs Are oomputed on the basls of 124 cents for copper
n 1911 and 125 teats o 1910, V. 03, p. $560.

nve News see page 1287,

Surplus.
1007

Lo 71731

. i,
Gross pro.ibs 20,801,458 23,191,021

Net profits. .. 51,150,024

Por other Investment
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Beports and Docwmrents,

THE BALTIMORE & OHIO RAILROAD COMPANY

EIGHTY-FIFTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1911,

T'o the Stockholders of the Baltimore & Ohio Railroad Company:

Ojfice of the Baltimore & Olio Railroad Company,
Ballvmore, Md., October 19 1911.

The President and Directors herewith submit reFurt of the affairs of the Company for the fiscal year ended June 30 1911.
1

The statement following shows the results of ¢

e operations of theentire System, with the exception of the Staten Island

Railway Company, the Staten Island Rapid Transit Company, and the Baltimore & Ohio Chicago Terminal Railroad Com-
pany, and covers 4,433.74 miles of road, shown in detail in Table 24,
The General Income Account of the Company for the year, in comparison with the previous year, follows.

GENERAL INCOME ACCOUNT OF TIHE Ih\T."I'I.\lOHE"& OHIO BAIL

ROAD, YEAR ENDED JUNE 30 1411, IN COMPARISON WITH THE

EAIR ENDED JUNE 30 1010.

1911. 1910, ' Incrzase, Liecrease.,

Allles of Road Operated

4,433 71 4,434 39 05

Farnings—

from Frelght Tratile

-:rum Passenger Traflle

From Express Trafflo - .

From Transportation of Malls .-

From Miscellaneous Transportation - = -
From Operatlons other than Transportation

Gross Earnings

Expenses—
“or Malntenance of Way and Structures
“or Malntenance of Equipment
For Traltle Expenses ... .---.
For Transportation Expenses -
For General Expenses. .-

Total Expenscs
Percentiage of Bipenacs to Earnings ..
Net Earnings from Operation

Qutside Operations—
Potal HeVenUe. - e e e
Motal Expensces - - _c.--__.

Net Revenue. ...

Total Net Revenue -
Taxes Accrued

Operating Income -

eher Incamo—
Rents—
Jolnt Puctilties—Tatal Reecelpts
Miscellantous Rents—Total Recel
Dividends on Stocks Owned. .. -
Interest on Bonds Owned-
Other I o TS
- Western Unlon Telegraph Company Annulty. - .
Miscellaneons Ingome - .

Total Other Income
Gross Corporate [ncome
Deductions From Gross Corporiate Incoms—
Rents—
Hire of quulr[)mt-nt- —Net Balaneo. ... ..
Joint Facilities—Total Payments

Migeellaneous Rents—Total Payments. ..
Interest on Funded Debt. oo

Totel Deductions from Income

Net Corporato Ineome: . . L o anes
Additlons tn Property through Incoine

HBalance Net Corporate Income

- 262,760,067 04

$67,620,037 01
15,208,432 15
1,780,340 02
1,160,068 20
1,475,275 60
881,043 70

S88,145,003 76
$10,270,015 82
15,881,620 38
1,048,006 46
32,818,404 86
1,837,304 52

$060,408,112 68
14,485,585 09
L7L5,156 97
1,176,843 75
1,327,720 42
787,827 40

888,001,202 37

$1,778,176.07
$729.847 00
65,180 06
147,540 27
04,116 33

511,661,409 75
16,373,775 03 = =HIT =2
1,877,203 5 71,762 00
292 09 $,070,0507 77

E 164,045 06

$1,381,703 08
4D2,1658 55

91,482,200 20

- $37.507,450 68

$1,823,1268 74

560,078 02
1,071,438 88 L

108,650 46
$461,321 66

. 326,067,817 88 | 51,737,103 30
20080L004 17 .

$24,407,853 71 $1,803,478 08

$1.202,148
1,861,782

S00,0633 70

25,230,024 58
2,506,240 80

$22,631,174 78

405,521 00
A80,073 KR
LOA1,7E7 41
202,008 26
1,381,863 42
G0,000 00
68,794 04

§4,217,808 01

L, GA0,735 14
708,84

1,308,815 28
40,000 00
B2,200°70

806,508 20

655,874 40
16,001 86

330.073 07_| | 81,184,778 65

$772,506 72
830,401 12
101,052 89

12,504,458 80
300,070 63
2,860 78

$437,6563 08 2504,013 66
853,377 04 S el
171,208 43 20,754 40
7 1,704,632 74

1

317,015 02
), 703,820 06
204,043 77
s.006 33

_ SI4710,081 84 | 812,408,164 09

T $12.810,901 20 | 316,247,587 13
38 an sl

7
820 42

0,000 55

£3,427,605 80
415,760 61

T s1n.831

,J-I'l'_.
115,
1

$12,810,001 23 $3,011,8305 10

Balsnee Net Corporate Income. ... . e e e e S $13,810,001 23

Divitend Payments—
Preferred—March L1011, 295 351,177,805 04
Sept. 1 1911, 2% - 1,177,740 16

Caommon —Aarch 1 1911, 325_54,560,051 80
Sept. 1 1011, 3% - 4,560,638 00
9,120,689 60

2,355,545 20

11,476,144 80

$1,343.840 43
Amount to Credit of Profit and Loss June 30
M0 e e rm s e aa 323,377,100/ 33
Add  Sundry  Adjustments, Including $10,-
065,168 91 transterced from “Additlons to
Property prior to June 30 1007, through
Income”, making Net Credit Balance. --_._13,731,472 53

Amount to Credlt of Prafit and Loss June 30 1011

The Gross Earnings from rail operations were $88,-
145,003 76, & decrease of 756,248 61, or .85 per cent.

The earnings from freight traffic (lctrruasmd[ $1,778,175 67,
or 2,56 per cent,  The tons of freight carried were 60,547,887,
a decrease of 2,249 858 tons, or 3.58 per cent, and the total
tons carried one mile were 11,703,539 445, s decrease of
321,044,082, or 2.67 per cent, as compared with the previous
year. 'The average freight earnings per ton per mile were
-678 eents, an increase of .001 cents.

Table 14 gives a comparative statement of commodities
carried during the year. The main losses in tonnage, it will
be noted, were in coke, ores, stone, lumber and iron produets,
such losses indieating the effect, upon this Company’s revenues
of the diminished activity which wasgeneral with industrial
interests throughout the greater part of the fiscal year. '

The earnings from passenger traffic were $15,208,432 15,
an increase of 722,847 06, or 4.99 per cent, The number

or 4.08 per cent, The average distance each passenger was
carriedd was 36.23 miles, an increase of .06 miles. The
average earnings per passenger per mile were 1,911 cents,
an increase of .014 cents

The earnings from express traffic were $1,780,346 02, an
increase of 365,189 05, and from the transportation of mails
$1,169,068 20, a docrease of §7,7756 55.

The Operating Expenses for the year were $62,766,067 04,
an increase of $1,432,266 25, or 2.34 per cent.

There will be found in Table 8 of this report, a comparison
in detail of the items entering into the operating accounts,
The inecrease in transportation expenses was pringipally
oceasioned by the inerease in wages paid, which was largely
due to advances made in rates of pay, effective the latter part
of the fiseal year ended June 30 1910. The inferruptions
to traffic incident to the extensive betterment work carried
on ab numerous points also affected adversely the trans-
portation costs and recent legislation, State and Foederal
(notably the so-called “Full Crew' bills), as had similar
effect upon the expenses. On account of the previous
liberal maintenance expenditures, particularly in the
[)rt\.c_'mlmg vear, and because of the diminished volume of
business moving in the last six months of the fiscal year, it
was practicable to reduce maintenance expenditures to such
an extent as to partly offset the increase in transportation
charges above referred to. The total of all maintenance
costs for the year was 20,68% of the gross earnings, which is
a liberal basis of expenditure and ample for {he maintenance
of the road and equipment under existing conditions. -

The net result from “Outside Operations'’ shows a deficib
for the year of $148,312 14, as against a deficit Inst year of

of passengers carried was 21,969,166,ian increase of 862,046, | $599,633 70.
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The tfotal Operating Income was $22,634,374 78, a
decrease of 51,863,478 03, compared with previous year.

The increase in “Ofher Income" of 678,700 28 is due
jrinuipally to the increase in “Interest on Bonds Owned.'
'his. increase includes inferest on bonds acquired during
the previous fiseal year and included in the Balanee Sheet
of June 30 1910, but on which no interest was received during
that period.

“Deductions from Gross Corporate Income' shows an
increase in charges of $2,242 817 15, and is mainly caused
by increase in “Interest on IFunded Debt", which is prin-
cipally due to interest charges on $40,000,000 of Three-Year
Secured Notes issued June 1st 1910, interest on which was
acorued for the entire Lwelve months of the present fiseal
year, a3 ngainst one month of the previous year. In this
connection il is proper to state that as yet little benefit has
been realized from the use of the additional eapital, but with
the completion of the additions and betterments (hereinalter
referred Lo in some detail) the road will not only be in position
to care for a largely increased business, but will also be
enabled to handlé more effectively and economically the
present volume of traffic.

The General Balance Sheet will be found in Table 1.

The Property Investment account of *ltoad and
equipment” shows a net increase for the year

$27,201,803 16
made up as follows:

Expenditures for Hoad
Exponditures for Bqulpment
Sundry boolk mdjustments

02,875 15
4,568,027 31
870,678 81
20,040,781 27
2,248,078 11

Less—Inerense In Heserve for Acorued Depreclation

527,291,803 16

The decrease in “Securities’’ during the year, $219,720 16,
is due fo the redemption by the Kentucky & Indiana Bridge
& Railroad Co. of its First Mortgage Bonds, $879,074 64
of which were held by your Company, which decrease was
partly offset by the acquisition of stocks of subsidiary
companies.

The increase of 31,006,935 78 in “Other Investments" is
due to the transfer to this account of Richmond-Washington
Company stock, 8145,000; **Rail Loan Accounts,” §443,805 16
and other similar adjustmants made during the year to
gonform to the Inter-State Commerce Commission's form
of agcounts.

The decrease in ““Working Assets”
caused principally by the reduction
aud “Bills Receivable', on account
tures for construetion, improvements
the year.

The increase in Preferred Stock of §3,012 50 and in
common stock of 388,144 40 was oceasioned by the exchange
of seenrities and the conversion by the holders of $88,000
of Convertible Debenture Bonds into Common Stock.

Tho "Mortgnge, Donded nnd Secured Debt" Increased. .. .- 510,825,035 60

oceasioned as follows:

Tasuanoe of Flrsy Mortgage Bonds ln Yeconpment of expondl-
tures tor construation on :)mpurt(t:s under thls Mortgago,

Iasunnci of Plttabnrgh Lake Erle & West Vidglnls System
|f.:-.mrlu}im}: Mortgtge Bonds n exchange for undeérlying
g R T e O LY AN T L il N O N e

lsdunnce of Three-Yedar Gold Notes due 1013 to retire o like
amount of One-Year Notes matured Mareh 10 1911

of $25,317,203 18 was
in “Cash and Loans''
of the large expendi-
and equipment during

51,000,000 00

1,000 00
10,000,000 00

$11,001,000 00

Less—
Ten-Year Convertible Debenture Honds con-
vierted Into Common Stook .. 538,000 00
West Vicginia & Plitsbuirgh' RR. First Mort-
poage Bonds, doposited with (rustees 15,000 (00
B. & O, RIX. Co. Extended Bonds, rétived. ..~ 34,000 00
Net decrease In Ground Rent Liens, capitallzed 14,561 40
And the following items transferred
to the grouping ‘“Matured Mortgage,
Bonded and Secured Debt Unpaid'—
B, & O, RE. Co., Loan of 1863 - $500 00
L Loon of 1885 - 1,000 00
e Losn of 1857 - 9,000 00
Ten-Year Con-
vertiblo Dabs. 10,000 00
—— 2000000
——— 175,081 40

$10,820,038 60

The decrease in “Loans and Bills Payable" is due mainly
to the retirement of $10,000,000 of One-Year Gold Notes due
Mareh 10 1911, in place of which an equal amount of Three-
Year Gold Secured Notes were issued as shown above.

The decrease of 510,065,168 91 in Appropriated Surplus,
“Additions to Property through Income prior to June 30
1907," is occasioned by the transfer to “Profit and Loss—
Balance' of this amount. The Classification of the Inter-
State Commeree Commission not lpmviding for the account
mentioned, the transfer was made for the \.\urpc-m: of bringing
the Balance Sheot into full conformity with the Commission's
requirements.

ADDITIONS TO ROAD AND EQUIPMENT.

In pursuance of the purpose of your Board, referred to in the
lnst Annual Report, in the issuance of $50,000,000 Three-
Year Gold Sccured Notes due June 1 1913, to provide
necossary facilities to meet the demands of general business,
and particularly the inereasing industrial development upon
your lines of railway, large additions were made during the
year to your locomotive and car equipment, and the extensive

addition and betterment work undertaken at various points
was vigorously prosecuted.

able 15 shows in detail the aquipment scquired during
the year, which includes 187 locomotives, 8,272 freight cars,
26 passenger cars and other equipment, at a cost of 815,
439,203 30.

Satisfactory progress has been made with the extensive
bettermeént work referred fo in the last report and also in
connection with the additional undertakings, estimated to
cost about $13,000,000, which were authorized during the
YOAT,

Table 5 shows the expendifures made during the year,

classified under the principal subdivisions of Addition and
Betterment accounts, aggregating $14,002,875 15,

ROAD.

Some of the more Important improvements completed
during the year were:

Change of line and grade reduction, Concord to Wilming-
ton, I’hiIurIcI&;l.ia Division.

Third Track on Cumberland Division between Cherry Run
and Orleans Rond, Bond and Swanton, Deer Park and
Mountain Lake Park, Terre Alta and Rodemer, and between
West ¥nd and Hardman, a total of 44.7 miles additional
third track. In connection with this work, the Tunnels at
Everetts, McGuires, Rodemer and Murray were made into
opey cuts. The change of grade and alignment between
H!ut-h;n and Corinth, a distance of 2.4 miles, was also com-
pleted.

A third track was completed between Foley and Manila,
on the Connellsville Division, a distance of 6.1 miles,

The Quemahoning Branch Railroad was extended 9 miles
to a conneetion with the Somerset & Canibria Branch at
Somersat.

Sacond track, Wellsboro to MeCool, on the Chicago Divi-
sion, a distance of 21 miles, including interlocking plant at
Babeock, was completed.

Interloeking plants were completed and put in service at
Sehuylkill River Drawbridge; at East End Susquehanna
River Bridge; at End of Third Track, Hobbs; N. & W.
Crossing, at Charlestown; Bridge 401 at Cleveland; Muskin-
gum River Drawbridge at Marietta, and Wabash River
Drawhridge at Vincennes.

Automatie signals have been installed belween Goehring
and' New (astle Junction; Pittsburgh and Connellsville:
Laveland and Cincinnati; and Washinglon Junetion and
Brunswick, providing automatie block protection for 104.9
additional miles of main double track.,

At Grafton, W. Va., the additionnl terminal facilities
referred to in the last Annual Report were practically com-
pleted at the close of the fiseal year and, together with the
new Passenger Station, have since been put in service.

Three improved ore handling machines were put in service
at Lorain, The ore and coal docks at this point, over which
is bandled the coal from West Virginia and Southeastern
Ohio coal fields, are among the largest on the Great Lakes.
The arrangements for weighing ore direct info cars are
believed to be the most complete so far installed at any dock.

New or enlarged station facilities were completed at
Wilmington, Del., Lorely, Md., Harrisonhurg and Fort
Defiance, Va., Parkersburg, Huntington, Philippi, Millers
and Elm Grove, W. Va., Oakley and Portsmouth, Ohio,
Napanee and Garrett, Ind., and Noble, Il

The large Bascule Drawhridge over the Cuyahoga River
at Cleveland has also been completed.

The following are some of the larger improvements now
under way:

ADDITIONS TO TRACK AND RBETTERMENT OF ROAID.

Second track construction on the Chicago Division between
Hamler and Holgate, Delaware Bend and Mark Centre and
Lapaz Junction and Wellsboro, a distance of 35.5 miles,
and grading is being done for second track between Holgate
and Midway and between Cromwell and Milford Junetion,
a total distance of 22 miles,

Third track consiruction from Weverfon to Sandy Hook,
ireen Spring to Patterson Creek, Manila to N. A. Tower
and Garretf to Rockwood is now under way,

Passing sidiogs at various points on the line between
Parkersburg and East 8t. Louis are now being constructed.

The change of line and reduction of grade hetween Blaser
and the west end of Kingwood Tunnel, a distance of about
4 mlles, ineluding construction of double-track tunnel 4,250
feal in length, hias progressed steadily during the year, and is
approximately one-half done. The present line through
Kingwood Tunnel, which is single track, operated in con-
junction with this new line, will provide three tracks, and
afford necessary relief where the movement of traffic has
hitherto been much restricted.

The construction of 1.8 miles of new line, including a
double-track funnel 4,000 feet long through the Allegheny
Mountains beween Sand Pateh and Manila, is under way,
Upon the conmpletion of this work, which it is expected will
be aboul January 1913, a very serious restriction to the
movement of traffic over this division will have been re-
moved.

ADDITIONS AND BETTERMENTS DF YARDS AND TERMINAL
FACILITIES.

Brunswick, Md.—A new west-bound freight classification

yard to expedite the handling of trains is being constructed
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Cumbo, W. Va.—Additional interchaunge facilities with
the Cumberland Valley Railroad are being constructed at this
point.

Somerset, Pa.—Additional terminal yards and facilities
at this place are under construction. These improvemaents
are necessary in connection with the new Quemahoning
Braneh Railroad Extension, above referred to, and to care
for the general inerease in traffic in this region.

Chicago Junction, Ohio.—The new east and west-bound
yards have been put in operation.

THE RENEWAL OF BRIDGES AND ELIMINATION
CROSSINGS.

Considerable progress has been made in renewing bridges
for the use of heavier power. Among the more itmportant
bridges renewed were the Schuylkill River Drawbridge at
Philadelphia; Brandywine Viaduet at Wilmington, and
Cheat Riverat Rowlesburg.

The elimination of grade crossings in the cities of Baltimore,
Columbus and Chicago, has progressed steadily during the
year. The work at Columbus will be completed early in the
current year; that at Baltimore and Chicago will extend over
a period of years.

OF GRADE

EQUIPMENT.
Total Book Value of Equipment June 30 1010 was
During the year there was added to the
equipment the following:
187 Locomotives
8,272 Frelght Cars,
25teel Car Floats,
1 Refrigerator Lightor

$72,048,825 18

26 Passenger Cars,
8 Work Cars,
2 Wooden Car Floats,
15,439,203 30

88,386,028 48
During the year the following equipment
was pub out of service through condemna-
tion, wreck, fire and sale:
47 Locomotives,
3,202 Frelght Cars
1 Wharf Boat
the book value of which, viz
was credited to “Property Investment, Equip-
ment'” and charge made to ‘““‘Reserve for
Acorued Depreciation'' as noted below, and
the balance to Opersting lxpenses,

10 Passenger Cars,
335 Worlk Cars,
1 Secow,
870,875 00

Making Gross Hook Value Equlpment 587,016,152 40

TABLE

THE BALTIMORE &

From this should be deducted:
“Heserye for Accrued Depreclation®, ns
Amount ot Oredlt Junedd 1910 .. 50,048,081 51
Amount charged Operating Expenses during

yvear ended June 30 1911, coverlng deprecla-

2,317,848 60

35,366,830 11
Less charges account of depreciation scerued
ry

on Bquipment put out of & e durlng the

follows-—

G8,870 49

The title to 177 of the locomotives and 8,000 of the freight
cars, acquired during the year, was taken in the name of the

1,—GENERAL BALANCE SHEET YEAR ENDED JUNE 30 1011.

Baltimore & Ohio Equipment Company, all the securities of
| which are owned by your Company, making a total of 340
locomotives and 15,000 freight cars now held by that Com-

| pany.
INSURANCE FUND.

A summary of the operations for the year ended June 30
1911 and a statement ol the assets and liabilities are shown in
Table 6. The surplus in this Reserve Fund at June 30 1911
was 31,172,099 85,

RELIEF DEPARTMENT.

The report of the Relief Department for the twelve months
ended June 30 1911 will be printed, as customary, for dis-
tribution to members. The operations of the department,
covering the Relief, SBavings and Pension features, will be
found in Table 7 of this report.

#* * #* Ty o * # e * * *

The Board record with deep regret the death, on June 28
| 1011, of Mr. Joseph R. Foard, & Director of the Company,

sinee October 11 1906 and express their appreciation of the
attentive and effective consideration he gave to the interests
of the Company.
The President and Directors acknowledge with pleasure
| the loyal and efficient services of the officers and employees
during the past year.
] By order of the Board,

DANIEL WILLARD,
| President.

OHIO RAILROAD SYSTEM.

ASSETS.

‘ | Comparison with June 30 1010

Inerease. | Decreaze,

Proper&!y Investment—
Road and Bqulpment—
Investment to June 30 1907—

Investment glnce June 30 1907—
R
Equipment - .- ...
General Expendity

Reserve for Acorued Depreclation—Cr. (Equipment)

Total
Securltles—
Securltles of Proprietary, Affillated and Controlled Companles—
Pledged —

Stocks ____
Funded Deb
Miscellaneous . .

Securitles of Proprietacy, Afflllated and Controlled Companies—
Unpledged—
Stocks ...
Funded Debt. .

Total

Other Investments—
Miscellaneous Investments—
b T e g e S S W e S T
Seouritles Pledged . _
Securitles Unpledged

Total Property and Other Investments. .. .-~ .-~
Working Assets—

o

Set‘:iurltlcs Issued or Assumed Held In Treasury—(Par Value)
Stooks ... ._.-
Funded Debt

Marketable Sceurltles—
T e L e P
Funded Debt

Loani and Bllls Recelvable . - - - oo o oo oo iioaonny
Traftle and Car—sSeryice Balance Due from Other Companle
Net Balance Due from Agents and Conduetors

Miscellangous Accounts Recclvable b
Materlals and SOUpplles. . ... i ecacecmrametmee e

Deferred Debilt Items—
dvances—

‘l‘vlngumr ¢ Adyances to Proprietary, Affillated and Controlled Companles

Working Funds
Othet Advances

Speclal Dt?u:!lts _______ o e i i

Cash and Securlties In Sinking and Redemption Funds. ... .
Cash and Securities In Insurande and Other Reserve Funds. .
Cagh and Securities In Provident Funds

5131.],.199,\139 $3,801,146 08

31
21042,416 61}
————— 18202,335,355 92
_ $20,805,300 71]
21,572,745 B4
o 31,405 53|

20,540,781 27
|0r.2 248078 11

42{527,201,803 18]

506,290 10
s 1,000 00
$175,800,028 18

$8,047,004 75

7

62,652 28
050,340 6

$070,074 64

8,097,354 42|
$184,863,082 00|

$210 720 16

$460,390 72
040,545 06
§1,000,035 78

528,070,012 78

$4,257,038 061
- 46,673,284 00
4,018,017 50

S04,048,337 66

$548,207,168 08

—
£7.530,414 05 $4,2106,5630 39

51,399,887 20
7,066,370 00

§173,541 20
B73,430 23
B, 460,257 20

S188,217
Ba8, 280

707,903 96
20,179 50

0,000 nn!
0,581 65

5 $260,000 00
8,700 81
20,581 06
17,000 00
00,827 26
8§00

77,485 87
$448,490 09

$3,210,200 89

$41,000 30

2

1

4

7

09,175 2

436,700 38

$2,517.870 21
$605,103,435 52

itized for FRASER
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LIADILITIES,

Campariseh with June 301610

Inerease. Dlecreisa,

Stock—
Capital Stock—
Common Stogk Held by Company. ...
Not Held by Company _

{
{

Held by Company . . =
Not Held by Company. -

Stock Liabllity for Converslon of Outstanding Securltles of Constituent O
Totnl
Murtgage, Bonded and Seeured Debt—
Funded Debt—

Mortgage Bonds. ... .11'Iicm by COMPANY = . v cmee
L Not- Held by Company ..

{
{
{

....... =

Collateral T
Bonds

Held by Company
Not Held by Company - -

Held by Company.

Plain Bonds, Deben-
Not Held by Company .- - .. ...

tures and Notes. ..

Held by Company.

Mlscellaneous FPunded -
Nor Held by Compahy. .

Obllgatlions . ..

Taotal
Total Capltal Liabllities

Working Liabilitiss—
Laans and Bils Payablo. .. ;.
Traffle and Car—Sorvice:- Balances Due to Other Cor
Audlted ‘Vounhers and Wages Unpald. ..
Miscellaneous Accaunts Payable_ s ___
Matured Interest, Dividends snd Rents Unpald_- ..
Matired Mortenze, Bonded and Scoured Debt Unpald
Working Advances due to Other Companles
Qther Working Liabilitles . 2o ..

npunl

Acerued Liabilities Not Due—
Unmatured Interest, Dividends and Rents Payable
Total - .

Deferred Cradit IHenms—
Linbility on Account of Pravident FPunds. . . .o ooeocoeeee
Other Deferred Credit Items

Total

Appropriated Surplus—
Additions to Property through ITncome {i‘l‘lm‘ Lo June 30 1007
Slnea June 30 1007
Reserves from Income or Surpliys-—
Invested In Other Reserve Funds.

Profit and Loss—
Balauce

$286,895 60
6

228,045,680 00

Ad, 002,530 00

50,404 34
47,650 06

4,200 49

Laon2 20
——— 51 52,886,887 78
S1,112.001 70
68,873,074 71 $1,2583 990
—— 0,988,006 5D

&

ompanies | 3,276 87

587,880 07|

|
£2,068,000 00 ‘

$014.250,00
24,250 00
A —.$231,004,580 00
11:092,540 00 | $40,390 DO
40,890 00
— 50,000,000 00
3,802,000 00
50,000,000 00

14,501 40

1,130,405 06
£342,135 1810,

075 GGiSlu,RL‘
43 66/510,018

034 80|
$841,442 BIB B3|
0,600,666 87
241037 32
601,425 12
243,680 72

£2,4850,714 2
20,500 00
2,104,414 09

107,078 33/
i

52,495,082 13
| 82,406,082 13

10,884,001 87

§7,278,770

______ . 87,278,778 52

§534,040 05

£1,821,650
43,827 28

1.233.714

71
82

53| $077,967 33|

510,965,108 D1
08,270 b8

1,172,000 A5

.......................... $2,390,858 01]

200,627 Zﬂ'[
{
|

A0 20i5I5.llTS.SIﬂ a6

069

310,026,821 23

$3,210,20

caes oo 3005,403,335 53|

The tollowing seeurities outstanding in hands of public bear the endorsement of The Haltimore & Ohlo RE., Co.. Clne
I Refunding Mortgage Bonds, 87,500,000, and Purchase Money Notes, $11,557,000,

Ry. Co., 18t anc

of The Baltimore & Ohfo RR. Co.,
& Indlana Terminal RIY, Co., Flrst Mortpage Bonds,
Terminal Company First Mortgage Bonds, $12,000,000
The above General

June 30 1911.

olntly with other compuanfes, viz.: A
£5,070,850; Rlchm

Balance Sheet presents an accurate statement of the

Innati Hamilton & Dayton
The followlng securitles bear the endorsement
Kentucky

kron Unlon Passenger Depot Co., 1st Mortgage Bonds, $81,000:
ashington

ond-Washington Company Flrst Mortgage Bonds, $0,500,000: W,

Accounts of the Company as of

G. W. BOOTH, Comptroller.

Tri-Oounty Natural Gas Co., Pittsburgh, Pa.—Contracl—
Status.—This company, whose $600,000 bonds were placed
by H. P, Taylor & Co., Pittshurgh, has recently closed an im-
rurmnt confract for its natural gas. The following, pub-
ished in Pittsburgh about Oct. 14, is confirmed:

This Pennsylvania corporation has entered Into o contract for A perlod of
yeais with o Standard Ol subsidiary to supply, beginning Nov, 1 8,000,000
cu, . of natural gaa per day during the winter and about one-hnlt that
quantity durlng the sutnmer months, the gas to he dellvered at the Stand-
artl’s pnmp statlon near Kane, Pa.

About 100 producing wells have been dreilled and the com jimny Is complet-
Inir about 70 miles of pipe lines and & compressor statlon, which will he ready
for teryice by Oct. 15, Thae system has a capaclty of 17,000,000 cu. ft,
dally,  The proceads of thls eontract will proyvide for all expenses of opern-
tlon, for Interest and for the sinking fund of £50,000 per annum, and the
company will have an equal amount of gas for sale to other distributing
compunles,  H. Prentiss Taylor is Presldent: Jhmes Scott, V.-Pres.iCharles
A. Lawrcnoe,¥See fand {Treas, - Scelalso V.01, pAL778, = « - 8 . -85

Western§Power ™ Co.,” Oalifornia.—Mr. Huwley¥ Resigns
Presidency.—Edwin Hawley has resigned as President of
this eompany and its subsidiaries, the Great Western Power
Co, of California and the California Electric Generating Co.,
in order, it is said, Lo lighten his official duties; he remains as
a dirgetor and member of the executive committee. (Com-
pare Pacific Gas & El. Co. in V. 93, p, 1191.)—V. 93, p. 669,

Weatinghouse Electric & Mfg. Co.—Ezchange of *“Assent-
ing Stock."—All holders of “assenting stock! (835,187,587)
are requested to present their certificates promptly for ex-
change for “‘common stock’ certificates ab either the Union
Trust Co., Pittsburgh, the 11, 8. Mige, & Trust Co., N, Y,
City, or the New England Trust Co., Boston.

The exchange {nvolves no change (n vights, belng merely for the purpose
of tolng away with a name that has coased to have any meaning, all other
stock outstanding belng the $3,008,700 preferred.—V. 93, p. 1204, 1047,

F. W. Woolworth Oo., New York.—New Corporation —
F, W. Woolworth announces that a new corporation is about
to be formed under the name of “I'. W. Woolworth Co..” to
take over the business of I, W. Woolworth & Co,, New Y(m'k;
S. H. Knox & Co,, Buffalo, N. Y.; F. M, Kirby & Co,,
Wilkes-Barre, Pag The 5. P. Charlton & Co., Fall River,
Mass.; C. 8, Woolworth, Seranton, Pa.; W. H. Moore, Water-
town, N. Y.; and W. H. Moore & Sons, Schenectady, N, V.;
also a controlling interest in the English business of F, W
Woolworth & Co., Ltd, =i i s . .

://fraser.stlouisfed.org/

This new company will own and control over 600 lve and tén-eent stores
dofng business n.all parts of the United States and In Canada and England,

We learn that the capltalization of the tew company [8 to be $15,000,000
725 prof. stock and $560,000,000 common stock,  We tdnderstand that Gold-
man, Sachd & Co. and Lehman Brothers of Now York and Klelnwort, Sons
& Co, of London will acquire an tntercst In the seourities of the new company

when organized.
Yadkin River Power Co.—Status.—See Carolina Power &
Light Co. under *“Railroads' above.—V. 03, p. 173.

—The Robinson-Humphrey Co. of Atlanta, Ga., has been
reorganized as the Robinson-Humphrey-Wardlaw Co. The
firm is composed of Roby Robinson, W. G, Humphrey, W. C.
Wardlaw and J. J. Goodrum Jr. The organization will con-
tinue to deal in municipal securitios and Ligh-grade eorpora-
tion stocks and bonds.

—The firm of Allen & Wells has been formed in Spokane,
Wash., by H. W. Allen and George L. Wells, to engage in a
general bond business.  Mr. Wells was formerly Cashier of the
Firat National Bank of Oak Harbor, Ohio. The firm has
offices in the Empire State Bldg., Spokane.

—Wells & Dickey Co., Minneapolis, are offering Chouteau
County, Mont., 5% 20-year refunding bonds dated July 1
1911 at u price to net 4.40%; also Rosebud County, Mont,
5% 10-20-year court house bonds at 104 and interest, Specini
circulars will be mailéd on application.

—Attention is called to the list of railroad bonds and notes
advertised on another page by Redmond & Co. A list of
public utility corporation bonds yielding from 5 to 6% in-
come will be sent on request,

—Clark, Dodge & Co. are offering the first mortgage 5%
bonds of three subsidiary companies of the Consolidated Gas
Co. of New York. See particulars in advertisement.

—Charles Iivans Jr., the well-known Chicago golfer, has

become assovinted with Allerton, Greene & King, investment
bankers, The Rookery, Chicago.

—C. B. A. Goldman has retired from partnership in the
financial house of Aemilius Jarvis & Co. of Toronto.

—N. W, Halsey & Co. are advertising on another page
list of securities to which attention is invited.
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COMMERCIAL EPITOME,

. Friday Night, Nov. 3 1911.

Trade is generally much below the producing capacity of
the country and in various ways leaves much to be desired,
although reserve stocks of merchandise are said to be com-
paratively moderate. The weather of late has stimulated
rotail trade, especially at the West. Bubt comparisons of
bank clearings show indifferant resulls as contrasted with last
year, and a falling off as gontrasted with the year before; and
while the financial situation of late has somewhat improved,
the tendency to conservatism is Ipi:\inl_-,r manifest. The
tollowing shows the stocks of merchandise:

Now, 11041, Oct. 11911,

RIS Bradl]. e s si s s~ n s 21,840,506 1,708,042
Coflee, Java. .. > 67,4456 34,108
Colfee, Other.
Sugir
Tides -
Cotton _.___.
Manlln Hemp.
Sisal Hemp. -
Flour_ <. 45,800

LARD has been easier and in light demand. Packers
have been selling the near-by deliveries. Prime Western
hera 0.20e., refined for Continent 9.55¢., South America
10.40 and Brazil in kegs L1.40c.

DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK.

Sal. Tues.: Wei. Thurs, ri.
Decembar dellvery- ... _0.00 0.05 0.10 0.10 0.10
January dellvery .. 9.0 9.05 9.10

Nov, 11010,
e201.200

= v . B.10 0.10
DALLY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sal. Alan. Tues. Wed.  Thuyrs. Fri.
December delivery..-..8.85 8.95 8.87 0.0215 0,00 9.02 44
January dellvery._ ... 8.0 0,023§ 8.00

91718 0123 0.6

PORK has been easy, partly in sympathy with grain but
mostly owing to the heavier receipts of hogs, Mess here
817 to 817 25, clear $16 70 to $18, family $19 50 to 3.0 50,
Cut meats in poor demand; pickled hams 11 to 12c., pickled
bellies, eclear, 1134 to 121ge. Beel steady, in fair demand;
mess $12 50, packet 313, family $14 and extra India mess
$18 50 to $19. Tallow steady, with city quoted at 67ge.
Stearines steady at 10 to 10e. for oleo and 1035 fo 1le.
for New York lard. Butter has been firm, owing to the
small stock of fresh creamery; ereamery extras 32 Lo 33 e,
firsts 20 to 301gc. Cheese steady, with State, whole milk,
fancy, 1434c. Eggs have been steady, with supplies run-
ning short on fair demand.  Western [irsts 20 to 28c.

[L —Domestic linseed has heen easier; lower prices, how-
ever, have nob stimulated demand. New oil is expeeted
here shortly and receipts of seed are heavier. City,raw, Am-
erican seed, 88 to 89¢.; boiled 89 to 90c¢., Caleutta, raw, H3c.
Cotton seed has been easier. The huge ott n crop makes the
prospective production of oil heavy. Winter 5.75¢., summer
white 5.65¢., erude 4.40¢. Cocoanut, 12@13c. for Cochin
and 11 e, for Ceylon. Corn steady at 6.30 to 6.35¢. Lard
lower, owing to increased supplies of raw material. Prime
80 to 85c. and No. 1 extra 56 to 58c. Cod steady. The
supplies of Newfoundland oil are almost eleaned up. The
fishing reports are still of a disappointing character. New-
foundlmu'! 56 to 58¢, and 52 to H3e. for domestic.

COFFELRL on the spot has been irregular, with sharp fluec-
tuations. Business has been routine, Rio No. 7, 15%c.
nominal; Santos No. 4, nominally 16%4c. TFutures have fluc-
tuated up and down with active trading. There has been
considerable switching from the near positions to the dis-
tant months, Santos shippers are still firm, being unwilling
to make concessions. Closing prices were as follows:

Noy - ... 14.72@ 14,75/ March - .- 13.70@ 13.76 [ July _....10.01@13.62
Den “14.8h@ a0 Aprll oo 313,72 | August ___14.01@18.62
1420 14,05 Moy ... 13, 310,06 Sept. ... _13.61&13.02
14,0060 1418 [ June - __ . 13030 13.64 [0t 13.061 60 14,02

SUGAR has been more aotive, with lower prices. Sales of
6,000 tons of Javas have been made, Centrifugal, 96-degrees
test, 5.30¢.; muscovado, 80-degrees test, 4.80c.; molasses,
890-degrees test, 4.55¢. Refined has been dull.  Distributers
are looking for further readjustment. Granulated 6.50¢,

PETROLEUM has been in [air demand, especially for ex-
port. Refined, barrels 7.35¢., cases 8.85¢. Gasoline in 100-
gallon drums 18%c.; drums $7 50 extra. Naphtha, 72 to
76 degrees, in 100-gallon drumns, 1634c.; drums $7 50 extra.
Spirits of turpentine 4814c. Rosin $6 60 for strained,

TOBACCO.—Trade in tobacco is deveid of feature.
Business is dull and of a routine character. Cigar manu-
facturers are only covering their necessary needs. While
the buying is from hand to mouth, the prices are steady.
Signs of more aggressive operations are absent. The sup-

lies of good binder are small. For this renson improvement

i5 expected later on. The uncertainty regarding the re-
organization plan of the American Tobacco Co. is still
checking business,

COPPER has been lower and has been offered more freely.
In fact, second hands are willing to sell at concessions.
The consumers’ demand continues light, TLake 12Ldc.,
electrolytic 12.30 to 12.350. and standard 12.10c. Tin has
been steady. Spot here 415§e. The domestic demand
has been light, but a few sales have been made to the in-
terior. The deliveries into domestie consumption during
October were 3,500 tons, Spelter 6.20e., lead 4.25¢. Pig
iron has been dull, trade has been light. Bastern furnaces
ara more concerned abont the situstion than heretofore.
No. 1 Northern $15 to 8315 25; No. 2 Southern $14 50 to
314 75. :
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Friday Night, Nap. 3 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
487,055 bales, againgt 487,092 bales last weck and 473,532
bales the previous week, making the total receipts since
Sept. 1 1011 3,474,370 bales, against 2,900,512 bales for
the same period of 1910, showing an increase since Sept. 1
1911 of 573,558 bales.

Wed.
16,050/
o

Fri. | Total,

24,255 140,173
8,680, 32,2005
768

1 17,200
I.:i.?-il]i 73,160
2

Receipts al— Saf. ! AMon. ' Tues. Thurs.

- ';]_.JI-PG 25,851 45,700
31120, 3,078 11,885

| B,5ha2 .
10,200, 11,407 28,315
3327 3,237 8,030

e NSIRT
15,040 27,130
2,810

15,788
2,102
5,001
2,724

15,226

Galveston
Texas Clty.
Port Arthur, &o.
New Orleans. ...
Mobllo -
acnls
OV

Charleston - 1,388
Georgelown .- --
Wilmington
Norfolk - - cc—---
N'port News, &e.
New York
Boston - .-
Haltimore e
Phlladeiphla. - -

Totals this week.| 70,228

3
o 4,900 4,393 21| 2.7538
6,703 4,104
100
150

3,135

81,185

54487,055

56,400

The following shows the wedk's total receipts, the total
since Sept. 1 1911, and the stocks to-night, compared with
last year:

1011, 1910. Stock.

Receipls to c— -
November 3. Sinee Sep| This  Stnce Sep
Week. | 11810,

This
Weak, | 1 1911,

149,173 1.2
1

1011, |

230,012
33908

128,201}

1010,
140,285

118,001 1,228,407

18,164 73,171
10,215 38,840
B2,0106] 207,135
10,086/

Galveston

Texas Cliy--..--
Port Arthur, &o.
New Orleans .
Moblle .
Pensacala i
Jacksonviile, &o.
Snyannah. -
Brunswick -
Charleston . o
Georgatown
Wiimlogton
Norfollk . .
Newport News, &o
New York aco...
Boston <. .. -
Haltlmore. ..o
Phlladelphin — oo

]
15,205

'487.055/3,474,070'381,630/2,000,812" 870,070

ol e S _ 635,367
In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons;

1911. l 1010.
140,173 118,061

Receiply al—

1900

10,560
9,716

1808,
207,545
- o

2,842
8,450
17,000

19086,

150,011
1,260

100,250

inlveston —_ .
Toxas Clty, &e
New Orleans.
Moblle « < aac
Savannab .-
Hrunswick. - -
Cliarleston, &e
Wilmington - 2d, ¥
N - i 4 7 B0,880

1 487

Alfothers. - 15,061 27,067 13,633
487,008 ORLAB0| 401,448 484,481 365,018 414,010
Sinee Sept. 1.'3,474,370 2,000,812 3,228,520'3,079,605'2,267,123'3,047,203

Tatal this wi.

The exports for the week ending this evening reach a total
of 341,347 bales, of which 138,461 were to Greab Britain,
20,450 to France and 166,427 to the rest of the Continent.
Below are the exports for the week and since Baept, 1 1011:

L1011 fp Nev, 3 1011

Weak ending Nev. 8 1911,
Kxporied to—

Exported to—

Canii-
nent.

i'!-‘mm Sept.

Exporis
from— Canil-

el

318404

Greal | | Great |

Briwin, Frinc. Total. | Dritain, |Franea,
70,073 474,920 110,214
16,4522
0,017

Total,

H03 628
24 ,UBK
141002
170.0085
W8.086

48,004
0,523
L, 100

1740

CGolveston .. .-
PortArthir ,&o
Toxag CIty. - .-
Now Orleans. o 22,604/
Moblle . .... 10,708
Progacoln - o =l
Gulfport

Savannah ...t S
Brinswiok. .. .| 11,4
Charléaton ... .
Wilmingtan... .

13,0401
10,500/

205,000
02,070
68,430
T2,618

5,402

500,004
LiG.011
B0, 148

16,245 ¢
133,323

24,000

15,003
11,300
17,131

19,712
1,001
2070

A2 12

802

164,643
43,838
51,600

72,240
I, 708
7,268
0,700

Neow York

Bostan

Baltimon =
Philadeiphia ..
Portland, Me. .
Ban Fyanelseo. |
Seattle ...
"Teann -
Portland, One. il I 2SN gt NS 1 g
Pemhln oA RSN e ' i -
Detrolt

205,801
5,718
250

100,427581,347 1,162,216

Total 313.8101,008,

Totil 1910 151,450 46,300 152,387 470,220 1,018 $471270,785_ 50

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figurées for
New York.
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on Shiphoard, Not Clenred for— '

Great | (der- Ok Coast-
Brilatn,| France | many. |Foreign| wise.
13,082 o085 6,265 10,200
43,314 12,534 32 .846| 16,5067
semn || s || LA 0D
9,000
11,275
1,300
19,000

- Ottier Leaving
Stock,

Total. ‘
01,087

30,0604/
00,718
6,400/
9,000
20, 544]
16,208{ 10,7045|
e—va | 0G,0001
43,000

Noo. 3 gl—

New Orleans. -
Galveston .

AR
2,000

2,000 i
40,004

21,000

1,000
§3,0008] 28,110| 76,084 20,807
68,055] 10,640] 64,227
60,080° 20,5701 47,8501 25,

Other ports...

Total 1011..
Total 1010 .
Total 1009

18,405 3
271700204, 184|
33:000- 187,033
Speculation in cotton for future delivery has been small or
only moderately active at irregular and lower prices. At
times prices have declined under the weight of large receipts,
increasing crop estimates, Southern hedge selling, general
liquidation and bear pressure.  Also, the news from foreign
centres has not been of a reassuring kind, For example, the
serious developments in the Chinese Empire have been taken
a3 very unfavorable portents for Manchester's trade. Busi-
ness in Manchéster has heen guiet, with prices more or less
unsettled. At Liverpool the spot sales at one time dropped
to 5,000 to 6,000 bales & day, though latterly there has been
an increase. Some reports state that 75 to 77% of the crop
thas been picked, and that frost is not likely to do much in-
jury. At times the weather has been clear and warmer, and
it is said the merchants in Texas are becoming somewhat
nervous over the heavy accumulation of cotton in that State.
Longs who recently bought in anticipation of o sharp ad-
vance by reason of frost here and there in the belt have
latterly been liquidating. The Waldorf-Astoria clique have
gold to some extent;, and so have Wall Street houses, en-
cournged by large receipts  and  inoreasing  ten-
deney to  estimate fthe c¢rop at 15,000,000 bales or
more. The “into-sight'" figures for the week exceeded the
expectations of many. China i8 ecanceling some of
her orders with Southern mills. Spot  houses have
sold January and May against purchases of May.
On the other hand, December has loomed large as a factor
in the trading at times of late, nnd it has noticeably increased
her premium over January. There has even been some talk,
believed to be far fetched, to the effect that there may be
a squeeze in December before that option is thoroughly
liquidated. In the meantime the stock at New York is so
small that the manipulation of December has attracted con-
siderable attention, The aim is said to be to attract cotton
to New York to afford a better basis for sales of the later
months. Southern governors have met in eonvention in
New Orleans to devise measures to secure better prices for
the rest of the crop, and some vague talk is heard that Euro-
pean bankers may possibly finance 2,000,000 bales; but the
scheme, if there is such a one, is thus far shrouded in mys-
tery so impenetrable that many people believe that there is
no foundation for the report. However, there seems to be
more disposition in parts of the South to hold back cotton,
especially among the more well-to-do farmers. A recent
estimate of Ellison gives a conditional estimate of the world’s
consumptlion of Ameriean cotton as 13,300,000, but the
governor's convention at New Ovleans puts it without con-
difions at 13,740,000 bales. To-day prices zigzagged within
a narrow compass and finally closed slightly higher. Spin-
ners bought. A cold wave struck the belt on Thursday night.
It is said that the top crop will be light, Some think, too,
total erop is being overestimated. Speculation in the mean-
time has dwindled to very small proportions, awaiting further
developments. Spot cotton has deelined 5 points to 9.45¢.
for miridling uplands, with trade dull.
E¥iThe rates on and off middling, as established Sept. 13 1911
by the Revision Committes, at which grades other than
middling may be delivered on contract, are as follows:

e a. L&0 oo Middtng .. ... Basls] Good mid, tinged_e  Byven
Strlot mid. e 1300n] Strice low mid....0.25 off| Strlet mid, tinged . .0.15 oft
Middiing fafe._._ 1. 10 on| Low midalin 0.75 ot Midadling  tniged . . 0.25 oft
Striet good mid. .. .0,68 oo Birlet good ord - 20 off | Striet low mid. ting. 0,75 oft
Good middiing. .. 044 anl Good ordinary. 00 'off| Low: mld, tinged. 175 off
Strict middling-.-.0,22 an| Strlet g'd mid. tgd 0,145 on| Middling stained. -1.00 off

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Oct. 28 [0 Nop. }— Sat. Mon. Tues. Wed, Tlmra. Fri.
Middling uplands. .- ... 0.45 .35 4,40 240 04 045

NEW YORK QUOTATIONS FFOR 32 YEARS,
The quotations for middling upland at New York on

Fov. 3 for each of the past 32 years have been as follows:

1911 ¢ 040 8.04 | 18870 ...
5,76 1880,

645,807
431,233
703,600

ey
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MARKET AND SALES AT NEW YORI.

Futures
Market
Closeil.

SALES.

Spot Market -
(] Spot. |Contr'el

Naozod

Saturday Dull, & pias deg. .
Monday Bulct. 10 ps. des. y 30| 2,200
Tussaday . ilet, O prs. ady 21000
Wadnesday-|Dull -, 200
Thurstiny L
Friday - _

Total _.

0,00

! :/lfraser.stlouisfed.org/

_FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made
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 Thurs-
day evening, Buf 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,

Noramber 3— 1911, 1010. 1909, 1008,
Stock at Liverpool.o...._.bales. 404,000 452,000 742,000 409,000
Stock at London ... 6,000 4,000 4,000 12,000
Stack at Manchester 20,000 21,000 42,000 40,000

479,000 780,000

5,000 4,000

80,000 191,000

84,000 254,000

2,000

7,000

27.000

1,000

215,000

604,000
113,000
plg510

&8,000
166,000
162,000
a30,367

430,000
12,000
86,000

Taotal Great Britaln stock
Stock at Hamburg_ ..
Stock at Bremen _ o

Stock at Havre_ ..

Stock at Marsellles. .o
Stock at Barcelona - .
Stock at Genoa '
Stock at Trieste 3,000
407,000

1,286,000 782,000
26,000 41,000
BA2,12 1.}37'849

Total Continental atocks 234,000
Total European atocks. ... ... 064,000

India gotton afloat for Europe_._ 11,000

Amer, cotton afloat for Burope. 1,078,381

Beypt, Brazll, &o,, At for Burope. 80,000

Htock In Alexandris, Egypt.___. 115,000

Stock In Bombay, Indis 222,000

Stock In 17, 8. S oo laceaa 870,070

Stock in U, S, Interlor towns. ... 604 364 842,020 505,484

. 5. exports to-day 23,810 40,162 55,357 02,34

Total vislble supply ---1,007,725 3,301,984 4,010,768 0,051,810
0! the above, totals of American and otbier descriptions are as follows:

Amerlein—
Liverpool stook. ... . 307.000 364,000 664,000 303,008
Mancheater stock. 14,000 19,000 34,000 22,000
Contlnental stook. - . ... -« 108,000 196,000 473,000
Amerlean afloat for Europe.-_-_1,070.581 014,510 882,128
. 5. port stocks 870,070 635,367  S00,698
U.. S Interlor stacks . 684,304 042,020 B60,684
o8, exports to-day. .- - 23,810 40,152 03,857
Total Ameriean 3,134,725 2,716,064 3,504,708
Eust Indion, Brazii,
Liverpootstock. . ..... #8000 78,000
London stook. ... 4 5,000
2,000 000
20,000 24,000
113,000

09,000
143,000
03,000
AN0, 500

- ===tiales,

3.120,810
104,000
12,000

Manchester stock. .

Continental stoclk. . -

India afloat for Burope. .. A4,000

Beypt, Brazll; &e., plloat--..... K8,000 fi, 000

Stock In Alexandria, Egypt . _ 168,000 143,000

Stock In Bombay, Indla. 162,000 23,000

Total East India, &C. .. ——--- 543,000 . 645,000 446,000 525,000

Total Amerlean - . -=--.—2.3,154,725 2,716,084 3,564,768 3,126,516
'Total vislble supply. ... .-..3,007,720 3,361,064 4,010,708 3,651,818

Migdiing. Upland, Liverpool. .. 3 7.81d. 7.50d. 0. 00d.

Middlng Upland, New Yorl. ... . 10.000. B.30¢.

Eeypt, Good Brown, Liverpool. .10 3- 12 5-16d.

Peruvian, Hough Good, Liverpool  0.75 10.70d.

Broach, Wine, Liverpool. - i 7 0=16d.

Tinnevelly, Good, Liverpool. ... 554, 7 4. 044, 4 11-10d.

Continental imports for the past week have been 124,000
bales.

The above figures for 1911 show an increase over last week
of 285000 bales, a gain of 345,761 bales over 1910, a de-
crease of 813,043 bales from 1909 and a gain of 45,000 bales
over 1808.
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipmerits
for, the weelk and the stocks to-night, and the same items |
for the corresponding period for the previous year—is set-|
onb in detail below.

29

42,0

o

21232,540

16,27

SEISH,
-.

00

Aforement o November 4 1910
Receipts,

Week.
7

803,

Stacks
Noo
1664364

| Week.

| Ship=
i ments.

566,503 273,128

Season.

o

Aovément o November 3 1011,
Receipls.

53,080

| Week.

Kentucky, net

Loulsiana .

Missourl . _-
North Carolina

Alabama

Total, 33 mwns__________________,.la

reenville,
Greenwood,

Merldian,
Natches,

Montgomery,
Honey Grove,

Houston,

Shrevenort,
Paris,

Columbus,
Clarksville,

Dallas,

Greenwood,

St; Louls,
Memphls,

Eulaula,
Columbus,
Macon,
Home,
Loulsville,
G
Vickaburi,
Yazao Clty,
Raleizh,
Cincinnatl,
Nashville,
Brenham,

The above totals show that the interior stocks have in-
ereased during the weelk 80,5858 bales and are to-night 121,435
bales more than at the same time last year. The receipis
at all towns have been 50,286 bales more than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—Wae give below & statement showing the
overland movement for the week and since Sept. 1, ag made
up from telegraphie reports I'riday night. The results for
t]lm week and since Sept. 1 in the last two years are as folluws:
1910

1911———
Since
Sept. 1.
64,008

Navrmber 3—

Via Clnclnnatl .. ..
Via Virginia polnts.

28,305
Via other routes, &c

14,457
167,887
23,761
7,283
11,344
42,388
124,000

206,150
26,145

Total gross overland.. .- ... 405,202
Deduct shipmenls—
Ovérland to N. ¥., Boston, &e... 7,740
Hetween Interlor towns-. ... ... _ 3,468
[nland, &e., from South 3,487

Tatal to be deducted . ... _ 15,401

80,742
6,700

4,200
2,170

13,219
47,023

10,678
156,572

Leaving total net overland* 31,601

4 !r;;'.iuul ng movement by rall to Canada.

The foregoing shows the week’s net overland movement
has been 31,691 balos, against 47,523 bales for the week last
vear, and thit for the season fto date the aggregate net over-
land exhibiis a decrease from a year ago of 31,573 bales.
1911— 1910~

Since e
400,8

Week. Hept, 1.
e --487,060 3,474,370

- ALATL 124,900 47,523 160,587

_ 47,000 471,000 47,000 457,000

476,053 3,414,384

71,154 402,181

566,040 3,070,360
547,207

In Stght and Spinners'

Takings, (WVeak.

R&Bﬂﬁlmﬂ at ports to Nov. 3. 381,630
et overland to Nov. 4.

Southern consumption to Nov.

Tatal marketed._ .. ...
Tnterlor stocks In excess. - A0,808 563,027

Came Into slght durlng week . . 047,504
Total In slght lg.’rw. 3

North'n splon's takings to Nov. 3. 04,117 448,150

Movement into sight in previous years:

Week— Biles. Sinee Sept, 1—
1000—Nav. 535,080 [1009—Nov. &
1908—Naov. - -040,090 [1008—Nov. 7. ..
1007 —Nov __dn1, 420 1007—Nov. R. 108,503
1906—Nov, 507,845 | 1006—Nov. 0 _A051 170

QUOTATIONS FOR MIDDLING COTTON AT OTHER

4,504,200

107,324 528,188

lalkes.
4,344,140

1,275,057

MARKETS. —Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

Closing Quotations for Middiing Cotlon on—

|
Week ending | -
Nov, 3 | Sut'day. | Manday.) Tuvsn‘nu.|1:'.9::‘:{.-1:;.|'i'hursrl"rr. rriday.
915 0 =16

05 0%
0 1-18

814

.3 T.a-(

i

Galyeston

New Orleans .
Moblle -~
Savannah
Charleston
Wilmington
Norfolk .-
Baltimore
Phitadelphin .- _
Augusta
Memphls - -
St. Louls - ..
Houston .. ..
Little RHock____

-‘-‘;.“2"8' ._
-1
S5

-
o=

CoTToUuscaxmxss

|a =

ITToCD

NEW ORLEANS OPTION MARKET.—The highest,
lowest and elosing quotations for leading options in the New
Orleans cotton market for the past week haye heen as follows:

.‘i-rr'dr:u.] Mandiay,| Tuesday.| 1-1-':’{1"1[&{.‘,'T'hl:l’srl'u. Friday.
7

| Oet. 28, | Oct; 30. | Oct, 31, | Nov. 1. | Nar, 2, | Nov, 8.

[
; ! — @ —|— & —
.
{

— =T,

ClOSIIE: - = v = — ) —— @
Novenifier— |
RAOEE o eeaes] (i
Closing
Detamber—
Ronge .
Cloxing: ...
ofantary
RANES - .- 0.01-.138|
Closing. ... <. 0.05-.00
Fearuary— |
Hang I- ) D08 ¢ —|—
Cloal 008
March
Ropge ...~
Closing. ..
April—
Range
Closing
Moy— |
Range 0:38-44] 0.21-31] 01820}
Closing 0.98-.00| 0.22-.23) 0.28-.23|
Judy— | |
Hange - = D.40-.00 J2=46] 0.31-.30
Closing .- 48-401 0.32-35] 9.32-313

Tone—
Spot 3 Steady. [ Qulet,
Steady.

Option: Steady.

WEATHER REPORTS BY TELEGRAPH.—Reports to
us by telegraph this evening indicate that, on the whole, the
weather has favored out-door work the past week, and as a
result the gathering of the crop has progressed actively, and
cobton Is being marketed rapidly., Temperature has been
low, with killing frosts at a number of points.

Galveslon, Texas—Wenther first part of the week fa-
vorable for erop, but snow and freezing temperaturcs of
the 2d inst., while not killing, have greatly deteriorated, the
grade of cotton. There has been rain on four days during the
weok, to the extent of two inches and seven hundredths.
Average thermometer 59, highest 74, lowest 44,

Abilene, Tex.—We have had light rain on one day of the
past week. Lowest thermometer 32.

Palestine, Tex.—It has rained on two days during the
week, the rainfall being four hundredths of an inch.  The
thermometer has averaged 55, ranging from 38 to 72,

San Antonio, Tex.— We have had rain on one day during
the week, the precipitation reaching sixty-four hundredths
of an inch, Lowest thermometer 38.

Taylar, Tex.—There has been rain on two days during the
woek, the precipitation being eight hundredths of an inch.
Minimum thermometer 38.

New Orleans, Liu.—We have had no rain the past week.
Average thermometer 65,

Shreveport, Lu.—We have had rain on one day of bhe past
week, the rainfall being two hundredths of an ineh, ‘The
thermometer has averaged 52, the highest being 74 and the
owest 30, y

Vicksburg, Miss.—We have had rain on one day during
the week, the precipitation reaching one hundredth of an
inch. The thermometer has averaged 58, ranging from 36
to 78. 3

Helena, Ark.—Cold wave lhas stopped growth of cotton.
Rain has fallen on one day during the week, the rainfall
reaching one hundredth of ‘an inch. The thermometor has
ranged from 31 to 73, averaging 54.4.

Montgomery, Ala.—Rain has fallen on two days of the
week, the rainfall being forty-two hundredihs of an ineh.
Average thermometer 63, highest 74, lowest 46.

Selma, Ala.—We have had rain en two days of the past
weolk, the rainfall being forty-two hundredths of an inch.
The thermometer has averaged 60, the highest being 74 and
the lowest 38.

Madison, Fla.—There has been rain on one day of the
week, to the extent of two inches and filty hundredths.
thermometer has averaged 66, ranging from 46 to 80.

Savannah, Ga.—Rain on three days of the week, the pre-
cipitation reaching one inch and sixty-six hundredths, The
thermometer has ranged from 53 to 75, averaging 64.

Memphis, Tenn.—Killing frost on Thursday. Rain has
fallen on one day during the week, fo the extent of two hun-
dredths of an inch, The thermometer has averaged 51, the
highest being 69 and the lowest 28,

Little Rock, Ark.—Dry all the week.
averaged 50.5, ranging form 31 to 70.

—_— e [ —

012-,14

0.08-.18
f.12-.13

0.06-.15
g.11-i12

.12 :
9.04-,00| Dz 1d
910020
P-4

L01=15]
.ln-.!li

9.08 —

9,05-.1a/
DU8=-.08

0.07-.10
9.10-.11|

|
9.00-.10 0
0,03 1 1]

L Y e

0.13-:16
HOLL-
DAY 01,22
0.2

D.00=-.18
5| 0i12-.13

III.I-I g Lo
.16 — 01410

0.07=.17
f1.11-12

el

|
| D05 ‘

—— Q_‘\ —_
0.23-.26
0.25-.35
$31-.32

gl -~
0143

Qulet.
Steady.
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| i
L]
94041

Flrm.

Qulet.
| Steady.
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The thermometer has
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Mobile, Ala.—Picking and markebing made good progress.
There has been a trace of rain on one day of the week. The
thermometer has ranged from 47 to 82, averaging 54.

Charleston, S. 0.—1t has rained on three days of the week,
the precipitation being forty hundredths of an inch, Aver-
age thermometer 57, highest 74, lowest 40.

Charlotte, N. C.—It las rained on one day of the week, the
rainfall being seven hundredths of an inch. The thermo-
mater has averaged 51, the highest being 73 and the lowest 29.

The following statement we have also received by tele-
gmph, showing the height of rivers at tle points named at
a

. m. of the dates given,
1010,
it
T
7

Nov. 3 1911, Nov. 4
Feet, F

New Orleans. ... ... Above zoro of gauge. 0.6

Memphls Above zero of gauge. 17.4

Nashvillo Above zero of gailgo.- 7 y

Shreveport. . Helow zero of gpauge . 3.8

Vieksburg . __ Above zaro of gauge- a1.7

WORLD'S SUPPLY AND TAKINGS OF COTTON.

0
0

1910,
Season.

Cotton Takings. 1011,

Week and Season.

Heason., Week.

3,066,507

Week,

Visible supply Oct, 27. ..
Visible supply Sept. 1_..
Amertean' In slght to Nov
Bombay recelpts to Nov. 2.
Other Indlaship'ts to Nov. 2
Aloxandiia receipts to Nov, g
Other supply to Nov. 1*. 57,000
5,800,048
4,001,004

2,007,085
1,884,080
A24.000

4,000 64,000 4,000
4,127,020 6,460,2143,719,804
3,007,720 3.607,725(3,301,004

420,200 2,702,480
a73,300] 2,231,080
G, 0NN Ml Hon

Total supply

Deduct—
Visltle supply Nov. 3. .-
Total takings to Nov. 3

Of whilch Amerlcan
Of which other_

A57 840
314,840
AR

* Embraces recelpts In BEurope from Brazll, Smyrna, West Indles, &c,

COTTON CONSUMPTION AND OVERLAND MOVE-
MENT TO NOV. 1.—Below we present a synopsis of the
crop movenent for the month of October and the two months
ended Oct. 31 for three years.

1011, 1008,

126,888

Gross overland for October.
ross pverland for 2 months
et overiand for Ootober. . .
Net overland for 2 months
Part recolpts In Ootober. - .
Port recelpts In 2 months, -
Exports ln Ogtober
Exports in 2 moonths_ . .
Port stocks on Oct, $1
Northern spinners’ takiogs to Nov. 1...
Southern Consumption to Nov, 1_.___ ..
Overland to Canada for 2 months (In-
cluded o net overtand)
Burnt North and South in 2 months
Stock at North'n Interfor markets Nov. 1
Came o slght durlog October
Amountof.crop In £lght Nov. 1.
Came In sight balance of season . 0
Taotal crop 3 R § il
Average gross welght of bales H23.50 v
Average net welght of bales_ - .o ... 400,50

——E
e iamie
=] —

L
TR G0
60,000

14,840

4,633
5,005
2,001
8,360
(1,961

612,87
485.87

00,2100 2
1,202,078| 315 3
8,500

INDIA COTTON MOVEMENT FROM ALL PORTS.
The receipt of cotton from Bombay and the shipments from
all India ports for the week and for the season from Sept. 1
for three years have bean as follows:

Nov.: 2.
Recelpls at—

1904,

Sirnee
Sepl. 1.

113,00t

111, | 1910,

Sin Stren
Week. | Sopt. 1. | Week, | Sept. 1. | Week,

L0000 70,0001 36000

For the Wesk. Sinee September 1.

Canil-
nendt,

Kxporis
frome—

Canit-
nent,

Gireat
| Brivein.

.fa}mn Japan
&China Total, M China,| Total

|
.| 1,000 ..._h 1,um|-
—es| 26,000 1,000, 27,000
5,000 10,000 18,000

1
1,000] 1,000!
| 1,000

17,0000 7,000f
17,000|
22,000

24,000
131,000
46,000

10104. ..
1000
All others—
Wi . - A -
W0 ...o | Zaza| (L000
1000 ... : 5,000
Total pll—
1 lceas| cacat 2000 ... 2,000
)} 27,0000 1,000 |

101022220 0, 0,000
1008, .-l 5000 10,000 10,000 22,000

35,000 40,000
205,000, cawd) 0,000
45,000 A47,000

0l ,om]
147,000
T4.000

77,000
173,000
1004000

4,000
7,000

23,004

According to the foregoing, Bombay appears to show a
decrease compared with last year in tﬁe week's receipts of
22,000 bales, Exports from all India ports record a loss of
28,000 bales during the week and since Sept, 1 show a
decrease of 96,000 hales.

EXPORTS OF COTTON GOODS FROM GREAT
BRITAIN.—Below we give the exports of cotton yarn
goods, &e., from Great Britain for the month of Sept, an
since Oct, 1 1910-11 and 1909-10, ag compiled by us from
the British Board of Trade returns, It wih be noticed that
we have reduced the movement all to pounds. .

| Zotal of All.
1909-10 | 1910-11  1900-10

i’nm&’i"hr:ﬂd.'

Cloth.
0008
oriited. 1010-111009-100 1910-11 | lUOB-lﬂl 1910-11

Lbs, Lbs. l Yis, | Yis.

20,078 21,314 510,432 515,615
18,008 20,451 511,047 463,326 05,167
19,605 18,064 547,001 482,827 102,041

Loy, | Kbe, | LBk
95,064 116,805 117,278
86,232 115,173 104,053
89,870, 121,683, 107,048

272,088 351,617 981,800

L] =) ety = 2
21,500 17,8700 508,228 407,747 102,430 80,733| 123,808 107,612
19,207| 18,181 520,007 460,525 05,817 84,645 114,614 102,829
o 2ai142] 15:553) 630,108 475,810 114,837 857800 138070 104,333
| 04,808| 64,013(),703,435(1,434,001| 212,503 260,134 377,401 314771
{122, 488/114,4463,311,873/2,504,004 606,530 532,224 740,018 045,670

—._' | — .

19,304/ 17,5678, 521,008 462,261 83,335 113,438 100,013
Muy .| 20,775 17,159 544,540 450,303 81190 119,008 D5.340
June | 18,813) 16}024] 517,112 508443 91,061 111,972 105,685

dd qr.| 58,082 51,6611,582,6001,421,067 256,180 944,478 307,847
9 moa..|(81,470 166,107 4,804,534/ 425,671 788,4101,073,400 054,517
July ...| 15,580 18,006/ 469,867 502,762 101,452 119,458
Aug _.| 21,640) 16,058 577,607 520,924 95,584 ! 112,492
Sept .| 17.562) 17:173 528,367| 492,170 05,473 112,435 105,002
dthar | 54,782| 52,147(1,670,081(1,575,955) 284,400) 285,715) 330.251] 437.852

Year.'136,202215,244'0,470,064'5,501,520'1,176,52501,074,125(1,412,777)1,202,309

Btocklngs und socks. .. | 1,200 1,181
Bundry articles_ . _ - 45262 43,065

1.450.275}:337.515

Oct ...
Noy ...
Dig.<..

15t qr 57,680 59.8-{‘]\I.&TS.{{U,:{GI.&]-’S' 203,037

285,498/
802,020

84,513
104,313

125,053

Total exports of cotton menufastures. ..ccea.

The foregoing shows that there has been exported from
the United Kingdom during the twelve montha 1,459,275,000
Ibs. of manufactured cotton, against 1,337,515,000 lbs. last
year, or an inerease of 121,760,000 lbs.

A further matter of interest is the destination of these
exports, and we have therefore prepared the following state-
ments, showing the amounts taken by the Principal countries
during Sept. and since Oot. 1 for each of the last thrée years.,

Crctaber 1 to Seplamber 30.
1911, | 1010, | 1609, | 10910-11. 190010, 1905-09.

1247 84 205,632(100,784(2,737,178 2,360,850 2,114,050
94,188 111,400( 00,836/1,200,143 1,002,024 1,020,563
50,984 44,217| 40,123 712,586 663,734 687,940
31,073 27,225} 30,720 ;i 337,227 346,343
42,984 47,617 30,237 406,081

2611 20.736] 30,527 208,602 327,589
"L“‘-‘&i 35,350] 35,708 673,858 438,581
5,367 492,17D|478,084{6,470.003 5,001,827 5 483,528
£5,725) £B7,579 E£756,521) £65,523

September,

Plece Gaoda—Y ards,
(0008 omitied )

Enat Indles. ..o oaoiac
Turkey, Egypt and Afrl
Chinn and Japan...
Furope (axcept Turk
South Amerien. .

North Amerles. .

All ather countrl

Total yards.
Total value....... ".E'.Z?| £6,624

Yarns—ILbe, |
(0008 omritted.)
Holland 2.062| 42,042
Germany 3,602 53,084
Oth Euro 3,046 35,224
Enat [ndl 2,833/ a0,518
China and Japan. . e 241 2,478
Turkey and Egypt_ = 884, 10,503
Allother countries .. 2‘314!{' 32,571
1
15,828 15,300

6,004:
41,728}
35,072
28,6588

3,040,
15,438]
20,145}

140,621 207,188
£11,600{ £11,517

Samitd

[N ]
B e
SE525388
LEREEEI

Total poundd. ... ... 17,0978 214,525
Total vatue...........| £1,104] £1,134 £1,015] £15.30L

— ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alezandria, Egypt.
Now. 1. i 1910 ‘ 1800,

Recetpts (cantars)—
This weelk
_ Slnee Sept, 1.-----

525,000 |
2,164,857 !l

370,000
1,368,801

This | Since ,|
Week,|\Sept. 1,

|11,250

This | Since
Week. Sepe: 1,

10,250] 39,620
g.000| 23,601
6, 750] 44,007
3,250 7,485

Total exports. .. _ il qus_nhm:nu':-m.ws 29.3:‘;0.”4._89
T Note.—A cantar [ 00 lbs. cyntlan bales weigh about 750 1bs,

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market
continues quiet for both yarnsand shirtings. Meichants are
buying very sparingly, We give the prices for to-day
below and leave those for previous weeks of this and last
year for comparison:

Thiz ] Stiea
Week. | Sept. 1|

11,750 53,033
24,134/ 0,000( 39,238
36,371 9,000 47,655
2,083 2,500 8,668

Erports (bales)—

To Liverpool 28.400]
To Manchester =
To Centinent and Indla,

To Amorica

0,500
7.uim|
| hoo|

1910.°

84§ g, Shirt-
Ingy, comman
o fineat.

101k |

i Ws. Shirk- C-‘ol"rl|
tngy, common | Mid,
W finsal.  (Upd's]

328 Cop 32r Cop
Tt Turtat.

B

Ju d wd| 0,

U 410 1034
.65 10 1035
R4 10 045

734610 8

036 7 @10 734
20 Ry B PHE 6 W06 |
27 |8 0 |5 SL@l0 43 i
N |

ug\r BY @ %5 &5 @104 lﬁl?lnln-ln @IS 0 minT7i4

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 331,547 bales. 'F[w. shipments in detail, as made
up from mail and telegraphic returns, are as follows: (|
gt

10% 8
fost /s

| 0¥ @
=107
@1

i}
8
B
:
.
7

GATICieY kheaen | @

NEW YORK—To Liverpool—Nbwv, 1—Adriatie, 1,458
To Hull—Oet, 28—Marena, 400
To Landon—0Oct, 27—MInneapolls, 600, ..
To Havre—Oet: 28—Rochambean, 2.027
“'T'a Bremen—Nov. I—Eurfurst, 4,54

yed for FRASER
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Y Talal bales.
To Antwerp—COot. 27— Vaderland, 1,401
To Getnon—0at, 31—Clnclonatl, 500
To Naples—Oet, 28—Cltta 0l Messina,

980 Oct, 30—Cretle,
400 Lulsinns, G

e G60. . _Oct, 31—Cinclnnatl, 1,046
l.u Venlee—O¢t, 27—Martha Washingtod, 300
To 'Frieste—Oct, 27—Martha Washington, 952
To Flume—0gt, 27—Martlia Washincotn, 350
Ta Pitacus—0Oet, 28—Thermistocles, 825, . ..
GALVESTON o Liverpool—Oct. 26—Rustington, 11,2025
Oet. 31—Wayfarer, 22,1 -~ 43,307
:l‘u Manchester—Oet, 31 —Morcedes de Larcinaga, 8,058
P'o: Bremen—0Oaok. 31—Lyn Rowen, 8,200; Monomoy, 11,077
To Hamburg—Oet, 27—CGeorgla, 2,402 ..
To Antwerp—0Oct, 27—Greystoke Castle,
To Ghent—0e¢t. 27—Greyatoke Castle, 2,600 .
T'o Barcelona—QOet, 31—Monglnevro, 3,760-_ = =
To Genoa—0Oct. 31 —Mongintvro, 8,078
PORT ARTHUR-—To Havre—0Oot. 31 —Corinthis, 10,000 ... .-
To Brémen—Oet. 27—Minterne, 6,522 J
TEXAS CITY—To Liverpool —0ct. 31—Student, 8,877
To Mexico—0ct. 27—City of Tamplco, 1,100
NEW ORLEANS—To Liverpool—Nov, 2—Win. CIIT, 5,200
To Brémen—Oot, 31—Mimoga, 5,022 ______ .. ... .
To Antwerp—0Oct. 30-—Duvonshire, 1,225.__ .
To Oporto—Oct, 31—AMiguel M. Pinlllos, 3,700
To Barcelong—0Oct, 31-—Mliguel M, Pinllos, 50
To Genon—0Octl 28—Cerea, 0,507 3
MOBILE—To Liverpool—Oct. 30—Mge
To Manchester—Oct. 30—Cuban, 5,24
SAVANNAH—To Liverpool—0Oat. 28—He
Oet. 30—Celln, 11,631, . Oct, 31—Yeddo
To Munehester—0Oot, 31—Mulrfield, 4,150 evdo 14150
To Havre—Oect: 28—Mvyatle, 7,810 Oct. 3 Broomfleld, 6,613 14,432
To Bremen—AOct, 27 —Glencliffe, §,450; Magconomo, 8,801
Oot. 31—Dragoman, 8,759, S
To Gothenburg—QOct. 27—Mas GO
To Heval—0ct. 27—Glencllde, 160. ..
To Bergen—0aot, 27—Glogollfe, 100 __ - __
To Stockholin—Oet. 27—Masconomo, 150 __
To Warbicig—0¢t, 31—Dragoman, [75.-
To Riga—Oot. 31 —Dragoman, 300
To Nykoplug—CQOct, 27—Masconomo, 400, ..
Tao Fiume—0Oct. 31—Kabw, 800
To Venlge—0Oot. 31 —Kobe, 850 .
To Oporto—0Oct. 31—Dragoman, 300, __ _
To Trieste—Oct, 31—Kobe, 4,660_. __
Tao Mestre—Oet. 31—Kobe, 400
To Hombay—0Oect. 27 —Glenellfle, 1,100-
brange, 750 _Oct, 31—Yeddo, 1,450
BRUNSWICK—To Liverpool—Nov. 2—Callfornlan, 11,468
CHARLESTON—To Liverppol—Nov. 1 —Castla Eden, 4,00
To Bremen—0Oet, 27—Slerra Blanca, 11,300 . . ...
WILMINGTON—To Bremen—Oct. al—ﬁhim. 13,200,
To Ghent—COet, 31—Ballochmyls, 10,800 =
BOSTON—To Liverpool—0Oct., 27—Dévonlan, 3,430...0ct, 31—
(J{’mri(:. . 778;: Ivernla, 2,698
T'o Manchester—Oet, 27—Caledonlan, 1,409 ==
BALTIMORE~To Liverpool—Oct, 27 —Templomore, 2,353 =
To [‘i_'l:“c_lnl:ﬂ'--fll:b. 20— HBrandenburg, 4,601-._Noy. 1—Maln,

A [ A=
To Hambure—Oat. 28—Bulgarta, 2,200 .. oo .
PHILADELPHIA—T0o Liverpuol-—0ct. 27—Haverford, 3,403,
To Manochestar—0Oot. 28—Manchester Marlner, 501
To Qopenhagen—Nov, 1—Texas, 600
SEATTLE—To Japan—0Oe¢f, 28—Mexlvo Maru, 2,440

G000
11,458
4,000
11,336
13,290
10,800

1,490

2,353

LIVERPOOL.—The week's sales, stocks, &o.:

Oct. 13, Oct. 20,
Sales of the weelc. .- __bales_ 56,000 56,000
Of which speculators took.. 4,000 3,000
Of which gaporters took 2.0
Sales, Amerlean
Actual export
it o 1 S S S s
Total stocl—Estimated. __ ___2060,000
Of which Amerlean. .. ... 133,000
Total Imports of the week. . __ 102,000
fowhileh Amerlean-- ... .. 101,000
Amount . atloat - - -4089,000 402,000 406,000
OF which Amerlean- - SA32,000 464,000 428,000

The tone of the Liverpool market for spots and futures
each day of the fmst week and the daily closing prices of
spot cotton have been as follows:

Nov. 3;
55,000

83,000

225,000

Friday.

Spat. | Satutday. | Mowduy.

Market, || Falr
12:15 l' Qulet. buslness
Il dolng.

Thursday.

Tiasclay.

__I?Jltf
business
doing.
§.12

10,000
A00

Wednzesday.

Falr
business.

5.7

8,000
700

Good
demand,

.17

12,000
1,000

demand.
5.08

10,000
500

Mid. Uplads 5,25 520

SHales . ... #,000
Hpee, &exp) 1,000

Qulet, un-
ehnnged.

Quiet at
5087 pta.
deoling.

Steady,
uin-
chsmged.

Bteady at
1@2 pre.
nAvanee.

Irreg. e
2084 pits.
decting.

Market | 1682 pta,

Fufires. Il Cuiet at
oapened |

| advanee:

Cheles at
Bah0 pis.
deeling.

Steady at
263 14
pta. dee.

Market, ]| Steady at
4 I AIaeda g
1 pta. ndv-

Steadly at [Qulet at 2| Bteady at
Band L ||n‘.e\. dee. to] 115683 4
pta. adv. 11 Dt- ndve' pla ady,

P

The prices for futures at Liverpool for each day are given
below. Prices are on the basis of upland, good or ordinary
clause, unless otherwise stated.

Fri.

124
Jpimiip.m,

Oct. 28 | " Sat. 1 Mon. | Tues.

to
Nove d, |L2 k) 1215 (124 4 [1254] 4
-, I|!.ltl- U.II\.i]Ll’H. D,

October. . 607 |02 |00 |9Rugl. . .
Oot.-Nov.|- 608 M8 105 9314|010
DB 1501 14188 14187 |45
0643911488 14 47

b 100

]
Wed., | Thurs.

e

dune-Tuly
July-Aug.
Aug.-Sep.
Sep.-CQot _[. .-
Qot=Nov_!__. =

CoTCOOXARRED
X o

LT S P T E P

Wb IR b

o
=

BREADSTUFFS.
Friday Night, Nov. 3 1911.57]
Flour has met with only & moderate demand and in sym-
athy with wheat prices has been more or less depressed.
?n the Northwest some mills have made larger sales, while
others have not had that good fortune, though the grand
total of the bookings is supposed to have exceeded the pro-

jitized for FRASER

duction, but at prices in consonance with the fall in wheat.
Some complaint is made at the Northwest of the directions
on old orders and little export business has been done there.
Trade has been slow at Kansas City and St. Liouis. The
total output for the week at Minneapolis, Duluth and Mil-
waukee, it is of ‘inferest to observe, was 375,870 barrels,
against 407,510 in the previous week and 370,490 for the
same week last year. Mill feed at the Northwest has been
in brisk demand and firm,

Wheat has declined for several ressons. In the first place
the weather at the West has been excellent for the moving
of the crop. In the second place the crop news from Europe
has been in the main favorable. Also Argentina's export
surplus, it seems to be generally conceded, is to be much
larger during the coming year than it has been in 1911,
Australia has had beneficial rains. Recently drought was
complained of there. The receipts at Minneapolis and
Duluth have been Jarge. Buropean markets have been
declining, partly owing to the inereasing ISuropean supply—
Chicago's contract stock is now 11,395,000 bushels, against
5,669,000 a year ago. Traders have latterly inelined to the
bear side. Some of them think the winter-wheat crop has
been underestimated. Al times there has been drastic
liquidation on stop orders. The Armour-Lichtstern in-
terests are supposed to have greatly reduced their once
very large line of December and May. 1In Chicago
a rumor has been current that the Government has started
an investigation of the Board of Trade, and the holdings of
the Armour-Lichtstern interests, but no one seems to knosw
much about it and in some quarters it is diseredited. Yot
the other day a Chicago despatch stated: “Government
agents are examining the books of the Chicago Board of
Trade. It is explained that such examinations are started
by the Department of Justice at Washington and are carried
on by agents sent from Washington. Several times since the
Government began ifs series of prosecutions under the
Sherman Anti-Trust Aet, rimors of an investigation of the
Chicago Board of Trade have been in cireulation.” The
matter is causing considerable tall, and it is not unlikely
that some of the recent liquidation is atiributable to this new
phase of the situation in rljm wheat trade of this country. On
the other hand, at times the price has shown steadiness. The
export clearances Iast Monday were 1,004,000 bushels, the
largest in some time. The American visible increased for
the week only 803,000 bushels, against 2,142,000 during the
same week last year, Also there has now und then been a
pretty good eash demand at Chicago; but the preponder-
ance of influences affecting prices has been of an unfavorable
kind, and they have with little interruption drifted down-
ward., To-day prices broke sharply under heavy liquidation,
but partially recovered on the demand from shorts. '
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sal. Mon, Tues, Wed, Thirs, Irri.
No. 2 red . 1oL 1014 100, B0 004 o8y
December dellvery [n elevator. . 10336 1003 1013 101 % 10015 993
DAILY CLOSING PRICES OF WIHEAT FUTURES IN CHICAGO,
Sat, . Mon. Tues, Wed, Thurs, Fri,
December dellvery In elevator.... 084 0% 061 0B84 0634 4 15
May dellvery In elevator. .. 10 A 104 3¢ 102 101 % 1014 100714
July delivery |n elevator - 073 07X DB A6Y 9535 DAy

Indian corn has declined, owing partly to better weathor
for moving the crop, partly to increased country offerings,
partly to general liquidation, and finally in some degree from
the usual sympathy with the course-of-wheat prices. The
cash demand has been rather poor. FExporters have taken
three to six loads a day. Oun the other hand, supplies are
small. The visible supply in the United States decreased
last week 610,000 husl‘mls, against an inerense last year of

514,000 bushels.  The total is 2,510,000 bushiels, or 1,000,000
less than a year ago. Af New York it is r.m[y 60,881, or
about only half of what it was at this time last vear. The
contrach stock at Chicago is only 32,000 bushels, the smallest
in aver twenty years. Yet, for all this, prices, as already
intimated, have declined. The outlook points eemingly to
ample supplies.  To-day prices foll in sympathy with wheat,
but recovered the decline, and advanced slightly on buying to
cover, owing to indications of warmer aud unsettled weather,
which, by making bad roads, may interfere with the market-
ing of the erop.

DAILY CLOSING PRICES OF N(‘l)“

‘2 MIXED CORN IN NEW YORK.
Sat.

Mon. Tues. Wed. Thurs. fri,
- Do, naom. nom. nom, nom. Hom.
- NOMm, nom. nom. nom. nom.
F CORN PUTURES IN CHICAWOD.
Sib. Mon, Twes. Wed, Thurs, Fri:
December dellvery [n elevator. .. 83 3§ 044 63 (15} 02 62y
May dellvery In cfcvmur 6oLy 660 04N OAN o3N 64
Oats have followed other cereals downward. —No especially
interesting features have appeared. Trode has been slow
and the attitude of most people identified with the trade is a
waiting ons. The visible supply in the United States in-
creased last week 752,000 bushels, against 34,000 bushels in
the same week last year. Tor the moment wheat and eorn
prices dominate the situation rather than the idew that sup-
lies of oals and hay are to be Fs‘lmrt this senson, which has
veen a widely prevalent one.  To-day prices declined, then
rallied with other grain.
DAILY CLOSING PRICES OF OATS IN NEW Y -
Sat.  Mon. Tues. Wed, Thurs.
b3 na 014 &H1%
2

Cash corn.....
December delivery In elevator
DAILY CLOSING PRICES

Standards
No. 2 white. .

DATLY CLOSING fo
Sat,  Maw. Tues, Wal, Thurs.
December dellvery in elevator. ... 473 474 4634 d64 ABY 464
May detivery In elavator «- AUM dOT5 ABIE AATY AN 48 3¢
July delivery I elevator A03 A0 AN 464 4535 dny

82 b2 3
.- D214 B2V B2V B2 i} 8z
PRICES OF 0OATS FUTUHES TN CHICAQD

re.
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FLOUR. 1 —191— ——1010
Wintar, low grades =33 5@ 83 70| Kansas stralghts, sack.3$4 0@ 34 BD . J 3 .
Winter patenta. ... - 4 3004 60 | Kansnd clears, sackt... .. @ . _New York lo Oclober 28—
Winter stralghts. @ 4 20|Clty patents G26@ 8775 | Groat Tirleatn. . . __
Wi > o _ L Ryaftour:. ... enw 4 Q0D 533 qﬂll't' Burape. . -
5 20| Gratiam four ~= Nominal, Uhlna_.. . .
ni strulghts. . - = Corn ment, kiln deled. __ 3685 Tudla
ing elears. 4 00 ."\t}‘fijh!.'\
GRAIN. I r{ [~ Y=g
eat, per bushel—f.0.b, Corn, per bushel — Clents. ;'ﬁ;slln;mlt:. :
« Spring, No. 1 -31 123% No.~ 2 .. ..t.o., Nominal (,ff:'”r,l Bmatics
. !l'inrlm:z. S{g. 25_ 6| Steamer .. __.elevator Nlomhmi .‘_i'oulh",\ ;ﬂl":";{'l‘l_
g‘rdwwzlin{zg}.l:z"{;.é - 13 H;\.',‘."nﬂr Nominal | yyar countries e 1
Dats, per bushel, No; 2 Western. ... . 9013 Y 670 340 0% 500 AN S
Standards. 5115  Stateand Pennaylvania  Nominal E"”" A TR L 2-1'.03.‘ 4. 200,485
NUvRIwALLS 52 | Barley—Malting..______ Nominasl The value of these New York exports since Jan. 1 has
For other {ables usuaily miven Here; see page 1339, been $10,477,480 in 1811, against $14,726,455 in 1910,
The visible supply of grain, comprising the stocks in | Domestic cottons moved steadily, but for near-by shipment
granary ab Jiri;u-ip-'ll IJUi”T‘*‘ oF ncvm;nui'x!iou abLlAka and {n-mmpnlly. and individual purchases were generally small.
g \ ! : ; t dranded bleached cottons ruled steadier, following the an-

seaboard ports Oct. 28 1911, was as follows: ; : PR
I IR i:ilt\li' i e 'n‘mumclngn_t that prices will not be revised in the near future,
Wheut, Corki, _. artey, | The _l._mwallingnm;s ofI some printers (o make any further cut
o bk Bk, ish. bush; bush. | in prices also gave buyers more confidence in the stability
LAl S LG O T 24,00 LO00 | of values in this division,” Conditions in fine combid yarn
Philadelp] aii=— 0 ; -« | cotlons are very unsatisfactory, particularly us regards
EALATLE e 1000 - 474, 254,000 rices, and one of the leading plants, the Page Mig. Co., of
Calveston. .- 45,000 P New Bedford, has decided to close, beginning Nov. 6, until
Jufiala San0 = iy 1.180,0000 74000 Pricns on goods to'be made offer a Proﬁt. Staple ginghams,
Datrolb - > : 237.0000 48,000 ancy denims and drills were in fairly good request, and there
Chlcago - - A7 D300 0,465,000 LoD - 80, was quite a brisk spot demand for cotton flannel shirtings.

) W45 000 N Ak ) s o e »

Milwauk 72 2000 aEaio0r (Ier.000 -1 ']Ii? ?o{!.lur gr:lulu, nr[ hu;\ ¥y mapped ]ct)t.tom: were actively
Duluth - oo 7015, zoxa00 - dEs0on 1sa7.000 | eqlled for, with supplies for quick delivery limited i e
ey ol %00 LOscob, H1ioea LU0 | hiusas, - Wash 00dS contintibd. to be wall far aieen
Hansas Cliy ieaon BZTIN 16000 ) --ve  .-ww-- |'port trade with the Far East remained very quiet, !}u'! a
T T e “;;I-L"l;g 23000 T maoderate business was done with miscellaneous ports. Fhir-

nfF PAtentE. ..

OnLuKes .._o. .. .. 1,063,00 1,106,000
On Canal and River. .. 247,000 25,000

Omahn ... """ 1700 L 18000 10000 LTIO00 O 0 3000 [ sized sales of print eloths and convertililes Were repor
61 5000 B8O | with freer offerings by mills; gray goods, 38 Li-inch stan g

3 el T -t_!{- =) . | are slightly lower at 4 l¢e
02,618,000 2,500,000 252,000 1,007,000 4,141,000 TODLIEN D= ey PO o= . :
: BUSI5.000 2,110,000 21708000 onsone 1 aisbon W UU‘L[_,I\._ Gt_)ﬂl).%.__. l!mc was no particulsr feature
Total Oct. ; 20,000 §,610,0000 17,025,000 438000 2,058,000 | the dress-goods or men’s wear markelsg-demand for seaso
Total Oct, 30 1909..27,002,000. 2,054,000 13,264, 042,000 3,708,000 | ble fabrics, both staples and fancica Tor immediate ¢ el
"l'l‘,;:‘;;}"""m R BIOCHH, Tt parey, | B0d for shipment during the bance of the year, was
Dush (e bush. bush, wis. | abated, Some of the largest producers are said to ba
ST pes = muen s 200400 SN0 100, 10,000 28,000 | fortably supplied with business for the next two or
e B i | ERRe AT e .. | months, m1r£l there has been an encouraging, though mode
Other Canndian .. .- -=— 2,007,000 ---- | ate, aceumulation of spring orders.
Total Oet, 281911 3.\‘{::1:).!}1“: 'ﬁ HIH[; .|T|~|:Ie,nn|i _ 1"{'”{11][3_:1\'- DRY GOODR.—In Iin[‘:nﬁ, business was aga in
Total Qot. 2110115 T4 ARLO00 4,011,000 * = St 3 nhiie & 3 i i Hope ¢
Total Oct, 20101051 LOSLO00  LIo.000 483000 50,000 P‘I’I“II"‘C‘!_ “t{"- fly t‘;)‘}p[t}t hmlfiukcep;n[gjc Boods, .and prices on
Toial Oct. 40/ 16097 12,008,000 51,000 274,000 X 42,000 | 8l descriptions rulec rm. mported woolens and w orsteds
: SUMMARY. were in fair demand for winter use. 8pot burlaps were ffrin
Whast, darn, oatr, sier Badan L and active, especially lightweights, which are litht sup-
Ameriean . - 62,818,000 2,500,000 22,520,000 1,017,000 4,151,000 | PY. Business in heavysweights has been of only moderate
Canadian _...._.. . _ 8030000 A,000 4,412,000 25,000 | volume; futures have also ruled quiet, with no particular
Total Oct. 28 1011, 70,645,000 2,891,000 20.032,000 s.ao000 | feature; lightweight spots are quoted at 4.10c. and 1014~
'{'u:n{ g-.‘l. ':é z?}ll}..u-.;,?-r?.qn:: ::-",',{;-’m '.'u,mu.nm: 0 :!@Rmnm 4.213.000 | ounce at 5.30¢.
Total Oct. 20 1010 51, 1581,00( 2.620,000 17 L0 434, 2,985,000 : .
Fotal Oct. 59 1000..90,070,000 2705000 13,535,000 612,000 3755000 | Importations and Warehouse Withdrawals of Dry Goods.

= The importations and warehouse withdrawals of dry goods

THE DRY GOODS TRADE. ab this port for the week ending Oot. 28 1911 and since
New York, Friday Night, Nov, 3 1011. Jan. 1 1911 and for the corresponding periods of last year;

In the primary cotton goods markets trading this week

continued of moderate proportions, with steady purchasing g
in small lots for immediate shipment or to cover well-definet
needs during the next few woeks,  No material improvement
was noted, generally speaking, in demand for forward de-
livery; some sellers were disposed to grant further concos-
sions quietly, and were thus able to seeure a limited amount
of business for late shipment, hut buyers as a rule were still
inclined to hold off until the raw-material market becomes
maore settled and prospects for future trade assume more defi-
nite shape. Prices showed cousiderable irregularity, On
some lines, such as heavy cotton goods and others which
are in light su[luply for immediate or early delivery, values
were firmly held, and the same might be said of ticketed
bleached cottons and certain prints and other staples which
had previously been sharply reduced and therefore, in the
opinion of sellers, have well discounted the decline that has
taken place in raw cotton. In other directions, however,
the price tendency has been, and continues, easier, especially
gray goods, which underwent s further downward readjust-
ment. It seems to be the ease that more mills are now will-
ing to sell at lower prices than was the case a short time Lo,
sinca they are able (o secure cotton at values that make sueh
eanoessions possible. Some jobbers have been more insistent
lately in urging sallers to place staples on memorandim, and
this method of merchandising has 'hur.!n adopted in numerous
houses, but there are also many agents who have not fol-
lowed this practice, and their number was increased this
week by the agents handling “Fruit-of-the-Loom" goods,
who formally announced that they would not market their
goods on memorandum. House trade among jobbers showed
# moderate increase, as retailers generally purchased more
freely for current and near-by needs in staple lines and also
operated to n greafer extent on holiday lines. An inferest-
ing event of the week was the large anction sale of ciarpets
and rugs by the Alexander Smith & Sons Carpet Co,; an
unusual number of buyers from all over the country at-
tended and the offerings were readily disposedof. Woolen
and worsted fabries continued in active request for delivery
during the next two or three months.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Oct, 28 were 5,670
packages, valiued at $410,734, their destination being to the
points specified in the tables bhelow:
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Augusta-Summerville, Ga.—dnnezation Carries—We are
advised that the election held in Summerville Oot. 26 to
vote on the question of annexing the village to the ecity of
Augusta resulted in a vote of 233 “for' to 131 “against,"
Annexation will take place Jan. 1.

Boston-Hyde Park, Mass,—FElection on Annexation.—On
Nov. 7 a vote will be taken on the question of accepting the
Act passed by the Legislature to annex the town of Hyde
Park to the city of Boston.

Irvington, N. J.—~Election on Commission Form of Gavern-
ment,—he question of adopting the commission form of
government will be voted upon, it is stated, on Nov. 7. This
proposition was previously submitted on Oet. 26 (V. 03,
p. 893), but the vote, which was in favor of the same, was
subsequently declared illegal by the town's attorneys,

Mussachusetts.—Constitulional Amendments —Two pro-
posed gmendments to the State Constitution will be sub-
mitted to the voters on Nov. 7. One of these authorizes the
use of voting munchines at all elections, while the other in-
ereases the power of the Legislature to authorize the taking of
land and property for highways or strests. The latter is
given in full below:

Avtlele 10 of part 1 of the Constitution 1§ lereby amended by adding to 1t
the following words: The Leglslature way by special Aots for the purpose
of layini out, widenlng or re-locating highwiys or streets, authorize the takiog
In fee by the Commenwealth, or by a county. clty or town; of more land anc
property than are needed for the aotual conatruetion of such Aighway or
strest: proyided, however, that the lpnd and property authorized to bhe
taken are specified In the Aot and dre no more lu extent than would e suffi-
elent for sultable bullding Iots on hoth sides of such hlgltwnt’ or street; and
Aftér 50 mucll of the land of property has been appropristed for such itl Ti=
way or street as Is needed therefor, nmi,’ authorize the sale of the remainder
for yvalue with or without sultable restelotions.

Minnesota,—Law Governing Savings Bank Investments.—
We have heen asked to publish in the “Chronicle’ the law
regulating the investments of savings banks in Minnesota.
In the Revised Statutes of 1905 this law is known as S¢ction
3022, In 1907 the Legislature made a very slight change
in sub-division ¢ of this section. We print the law in the
form it now stands:

SECTION 3,028 . —Authorized Secnrilies,—The trustees of any savings
bank shall nvest the moneys deposited thereln only a3 follows:

1. Inthe bondsor other Interest-boaring onlleations of the Unlted States,
or in securftles for the payment of which and Interest thereon the falth of
the Government (s pledged.

2. In the bonds of any State which has not tlefaulted in the payment of
any bonded debt within ten years prior to the making of such [nvestment.,

d. [In the bonds of any county, clty, town, vilage, school, dralnage
or other district ereated pursuant to 1aw for publie purposes in Minnesota,
Wisconsln, lowa and North and South Dakots, ov ln any warrant, order,
or Intereat-bearing obligation Issiied by this State, or by any clly, clty
board, town, or county thereln, or |n the bonds of any clty, county, town,
village, schwol distriet, dralnage of other distriet created pursuant to faw
for pulilic purposes, in the Unlted States, contalning at least thirty-five
bhundred mhabltants: Provided, that the total bonded Indebiedness of any
such munlelpality or district shall hot exceed ten por cent of Its assessod
valuntion.

4, In notes seoursd by mortgages on unimoumbered real estate in
Minnesots, Wisconsin, lowa snd North and South Dakots worth when
fmproved at least twiee and when unimproved ab least three tlmes the
amoint loaned thereon,  But not more than seventy per ceat of the whole
amount of the moneys of the bank shall be 3o loaned, and such Investment
shall bo made only on report of a committee directed to Investlgnte
the same and report its value, accordlng to thelr Judgment, and Its report
shall be preserved among the baak's records,

5, In notes seeured by such bonds or mort#ares as the bank under this
gectlon s authorfzed to (nvest tn, but no sueh bond or morieage shall bo
taken as collateral seeurity for more than (t2 par value, nor shall the agere-
rate amount of securitles taken be less than the full'amount loaned thereo,
and no such loan absl be made for & loneer time than one year, nor Lo a

reater Amount to any one persan than one-half of one per centof the total
deEposits of the bank.  Nosueh bank shall loan In the agererate, on the se-
aurlty speciled [n this paragraph, more than one-fourth of tts deposits.

In the bonds of any rallroad compiny, or the suceessor of any rallrond
company, which haz teceived o land grant from the Government, and
whose bonds are secured by 0rse len upon (s rallrond .

*7. Inthe bondsof any other rallroad company which are seedred by first
len upon # rallrond within the Unlted States. or in the mortgage bonds of
any such company, of an lssue to cetire all prior mortease [ndebtedness
thereof, ne in the bonds of any raliroad company in the Unlted States which
are gusranteed or assumed by another ralload company within the United
States: Provided, that the rallroatd company, sxeept one whose bonds are
go cuaranteed of asswmed, elther Bsulag, suaranteeloe, of assumine oy
of such bonds, has not withio Qve years prioe Lo such Investment falled Iin
the payment ol a dividend upon 1t8 entire capital stock outstanding of not
|ess than four per cent per annum each f<eal year, and hns not within siuch
time defaulted In the payment of any part of the principal or Interest of

itized for FRASER

any debt Ineurred by It and secured by trust deed of mortgage upon It
roud or any part thereof, or In the payment of any part of the principal or
{nterest of any bonds gusranteced or assumed by 1t.  But po sugh bank
ghill loan upon or Invest In pallfoad bonds to an amount axoeading in the
agrrecato twenty per ceot of It deépodits, nor exededing NAve per cent ol L
deposits In the Donds (ssued, glaranteed or assumed by any one rallroad
company.

&, Inthadobenture stock of any tallvoad company ownlog and operating
o line of road In whole or in part within the State, provided that such stogle
shiall bear Interest at the rate of at least four per ¢ent per anntm, and shall
be secured by trust deed as a (rst lien ypon such Hne of rallway, and that
not more than Qve per cent of 1ts deposlts shall be nvested n such stovk.

The term “authorized securitles'”, whenever used o the (Revised Laws,
ahall be understood as referring to the securltles spectied In this section.
(2,562; '03 ce 71, 108, 273)-

New York City.—Budget for 1912.—0On Oct. 31 the Board
of Estimate and Apportionment finally adopted the budget
for 1912, amounting to $189,210,050. This is an increase of
$15,243,115 over the 1911 budget, which was $173,067,-
835. The figures just announced may be reduced by the
Board of Aldermen, subject to the Mayor's veto, Mayor
Gaynor has issued the following statement, in which he favors
cutting down the budget:

The Inerense In the sums allowed the departments whose heads are ap-
polnted I8 normal—Iless than §2,500,000. The great Increuse 18 In {tems
outside of the expenses of the clty povernment.

This year the State yeturns to a land tex. ‘This makes an Item of about
34,500,000 of State taxes, which has nothing to do with the expenses of the
clty government, but ling to be ndded to our efty budget and levied and col-
lected for the State.

Then there |8 an ltem of $10,000,000, part of & large sum which accumu-
lated for years under post administrations instead of each yearly defielency
having been noluded [n the next ensuing budget and tax levy as requlred
by law. It was a ﬁruat wrong to allow such yearly deflcieneles to pocumu-
late Instead of putting edoli In the eurrent budget and tax levy, Last year
wa had to put a shinllar amount of such arrears In our budgeét. Next year
whit remalns of It will go Into our budget, and all of 1L will thus be eleared up.

This aceumulating deficlency came largely from uncollectible personal
taxes., ‘Theso personal tax deuvienoles have disordered our Onances for
years.  The personal tax s a humbug and ought to be abollshed,

In the fovegolng fgures [ have accounted tor $14,500,000 which s no part
of our expenditure. To this the Act for equal pay to men sund women
weachers added $3,800,000 more at the last minute. I thiok the budget
should have been considerably reduced by the committee and shall look to
the Hoard of Aldermen to reduce It, We are dolog too much with clty
MONnEy . l

Nicaragua (Republic of),—ZLoan.—Brown Brothers & Co.
and J. & W, Seligman & Co,, as announced in these columns
three weeks ago, have agreed to loan to the Republic of
Nicaragun temporarily $1,600,000, to be secured by the
customs duties of the Republic; the duties are to be culfcute(l
by a Collector-General nominated by the bankers, approved
by the Becretary of State of the United States, and appointed
by the Republie,

The contract contemplates the further purchase by the
bankers of $15,000,000 6% gold bonds of the Republic,
whenever the Senate of the United States shall ratily the
treaty negotiated for that purpose last June.

The proeeeds of the temporary loan will be used exclusively
for the reformation of the currency and for the establishment
of & national bank under an American charter and under
American control. The bank will be the depositary of all
Goyvernment funds and will also be used as the medium for
effecting the currency reform.

The plans for the reform of the eurrency will be under the

supervision of Mr. Charles A. Conant of New York and the
Hon. Francis Capel Harrison of London. Mr. Conant was
the author of the eurrency reform plan now in operation in
the Philippines; served on the Monetary Commission ap-
|lmintud by Mexico, and supervised the introduction of tllle
sanama currency. Mr. Harrison was formerly Manager of
the Indian Paper Currency Department; before which he
was Comptroller General of Accounts and head of the Indian
Paper Accounts offices; he also served in the Financial De-
partment of the Indian Government.

The larger loan of $15,000,000, which is expressly de-
'Pemh}nt upon the ratification of the trealy now pending be-

ore the United States Senate, will, if made, be available in
part for important internal improvements, and in part for
the liquidation of the internal ‘and external debts of the
Republie.

Owing to conditions which are familiar, Nicaragua, like
most of the Central American countries, has from time to
time issued obligations for which little or no consideration
was received. The liguidation of these obligations, there-
fore, will only be made, we are infortned, after the most
careful serutiny, and then only to the extent that they may
have been lawfully and properly contracted. The machinery
for determining this question, it is stated, has been amply
provided.

Salem, Marion County, Ore.—Commission Form of Govern-
ment Rejected.— Reports state that the charter providing for
n cominission form of government was rejected by the electors
of this eity on Oet. 26 (V. 93, p. 970). The vole was 385
Tfor" and 7306 “against.”

Virginia-West Virginia.—U. 8. Supreme Court Denies
Motion to Compel Immediate Aetion in Dabt Case.—0On Oct, 30
the U, 8. Supreme Court, in-an opinion expressed by Justice
Holmes, denied without prejudice the motion made on behalf
of the Stale of Virginia to compel West Virginia to take im-
mediate action to pay its share of the debt of Virginia for
which it has boen held liable. It will be recalled that the
7. 8. Suprome Court on Mareh 16 fixed West Virginia's share
of the debt as 87,182,507, but laft the final determination of
the case, including the guestion of interest, to be decided at
a conference of the parties interested. Virginia appointed &
commission for this purpose, but West Virginia declined to
! aet, elaiming that such aection must be authorized by the
Legislature, which does not convene until January 1913.
Justice Holmes, in granting the extension of time asked by
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West Virginia, said that States could not be expected to act
as expeditiously as individuals. “It is enough,” said the
Court, “'if it progeeds, in the language of the English Chancery,
with all deliberate speed.” Bee V. 93, p. 822.

The following is the full text of the opinion as delivered
by Justice Holmes:

This Is & motlon on behalf of the Commonwealth of Vieglula that the
Court proceed to determine all questions left open by the declslon of March 6
16011, 220 1J. 5. 1. The grounds of the motlon are these: On April 20
1011 the Virginla Deby Commission wrote (o the Governor of West Vir=

inla, referving to the suggestion of a conferenco between the parties in
he declslon, and reguested that he would take steps that wonld lead
to such a conterence at pn early date. At that time the Governor of West
Virginla had céalled an extra gesslon of the Legislature upon another
matter, 'The constitution forbade the Leglslatire, when so convened, enter-
ing upon any business except that stated In the eall, but as thers were
twenty-slx days between the call and tho sesslon that followed It, there
wad lhllu for the Governor to lssue s further proclamation on the aub-
gcm of the débt. ‘The Governor In his messpge Lo the Leglslature ro-
erred the matter, and pit, a8 questions to be consfidered, whether the
appolitment of the Vicelols Debt Commission was enough to require
West Vieginla now “to take the Inttlative,” and whether a Commlssion
should be appolnted to meet the Vivginia Commlsslon, He also stated
that If, without formal actlon of thive-lfths of the body under the con-
stitutlon, o majority shioild expres to Lim the opinlon that the Leglsiature
ought to be onlled luto extraordinary session to consider the matter, he
should deem It sutficicnt resson Tor 4 esll,  But it geems that he did not
use his powee of his own motlon or reesive such an expression as induced
hlm to use it, and the Leglsiature does not meet In regular sesslon 1
Janudry 1013, The Commonwenalth of Virginia concludes from these
facts that there 8 no Nikelhood of i conference with une‘ satisfaotory results,

The Attorney-General of West Vieginla answerey that the members
of the Leglslature convened in May 1011 were elected befors this causo
had been argued and under eonditions that left them uneertain as to the
wishes of thelr constitusnts; that the Governor was of oplnion that he
conld not constitutlonally amend his proclamation o as Lo embody con-
sideration of the debt, and that there 18 no ono In West Virginla except
the Leglalature that hag power to deal with the matter. e then sugs
geated a doubt whether the Virglpla Debt Commission was empowered
to denl with the cass in Its present phase, In view of the proviglon in the
Ttesolutlon crentlug 10 that (v should not negotiste (-_xrt-ln_ upon the basts
thit Vieginia Is bound only for the two-thirds of the debt that she had

rovided’ for, and coneluded that this Court ought not ta wot before the
Nest Vieginla Legislature ot lts next regular gesnlon oan conskder the case
dn the splrlt antielpated by the opinlon of the Couprt.

With regard to the doubt implled by the Governor of West Virginia
whether |t pow |8 lnoun that State to take the inltiative; and
that suggested by It ral whether the Vieginla Debt Com-
misslon has the nee W we are of opilnfen that neither of them
furnishes a just ground [or uelni,'. Tho eanference fugpested by the Couct
13 o conference in the cause.  The body that directed the Institution of the
sult lag taken the proper step on behall of the plalnuil, and 1t 1s for the de-
fondant to~any whether 1t will leave the Court to enter a deeroe Irrespro-
tive of 1ts nssent or will 0y to reach @ result that the Qourt will aceept,
The conference IS not for an muul;uzmlunt comprombie out of Court, but
an attempt to settle a deoreg.  The provision as Lo ne otintlons, In tho
Virginla esolutlon  preecding the Statute suthorizing this sult, refers, we
presume, to a setilement out of Courtand hasnothing to do with  the col-
duet of the eauso, If the partles In charge ol the sult conscnt, this Court
s not likely to Inquire very eurlously Into questions of power, If, on its
part, 1t 18 satlaned that they have consonted to o proper decres.

A nuestion llke the present shonld Lie digposed of withont undue delay,
Put n State cannob be expected to move with the celevity of a priviite
bisineas man; 1t I8 enough It It proceeds, in the lapguage ot the Eogllsh
Chanoery, with sll dellbarate speed.  Assuming, 88 we do, that the Attor-
noy-Genersl 18 correct in gaying that only the Legisiatuce of the defendant
State onn act, we are of oplplon that the time has not come for graoting
the present motfon. If the authorities of West Virginia sce it to awalt
the reguar session of the Legistaturg, that faet 1y not sulflelent to prove
that when the volee of the Stale 1§ heard 1t will prociaim unwiilingness
to make & ratlonnsl effort for peace,

Motlon overruled without prejuiloe,

Bond Calls and Redemptions.

Columbia School District, Boone County, Mo.—Bond Call.
—On Nov. 2 8% building bonds, Nos. 7, 8, 9 and 10, for
31,000 each, dated Novy. 2 1003, will ba redeemed.

Lorain, Ohio.—Bond Call.—Call lins been made for pay-
ment on Nov. 1 at the Chase National Banlk in New York City
of 890,000 water-works réfunding bonds, Nos. 31 to 210 inel,,
Denom. 3500 each. Date Nov. 1 1804, Du¢ Nov. | 1914,
optional after Nov. 1 1808,

Porto Rico.—Bond Call.—Call has been made for payment
Junuary 1 1912 at the office of Muller, Schall & Co., 4G Wall
Btreet, N. Y. City, of the following bonds:
£403,000 bonds, Nog. L to 403 inel., of the city of San Juan,

63,000 bonds, Nos. 1 to 03 luck., of the elty of Arecibo.

170,000 bonds, Nos. L to 170 incli, of the ity of Moyaguesz.
136,000 of an Iss_u:s of 200,000 695 gold bonds, Nos, 1 to 136 lnel,, of the

The nl.m“\rn I)uml;‘:tﬁ?hll tn the denomination of $1,000 eaol.

——

and Negotiations this week

Bond Proposals
have been as follows:
DAMS, Berkshire County, Mass,—Bond Stle.—0On Oct, 30 the £45,000

495 1-0-yr, (s0r) coup. road tax-free bonds (V. g3, p. 1211) were nwarded
to Curtls & Sanger o

Haston at 10117 and ut.— & basis of about 3.747.
Other bids follow:

R, L. Day & Co., Boston. ... 101030 | Kuhn, Fisher & Co., Hoston. 100,83
Jaokson & Curtls, Boston...101.,01 | Estabrook & Co., Boston. .. . 100,820
Blodiget & Ca., Boston 100,23 |Blake Bros, & Co,, Boston. 100,77

MS COUNTY (P. O, Decatur), Ind.—DBonds Offered by Hankers—

J.J}"l.)’}n\-’lld & Co. of [m!llu‘nnp{:ua areg offering o lnvestors the following

4 1o tax-free gravel-road bonds: i

s:i",‘u'no Mnnmcu'm-n. bonds.  Denom. $105.  Date Sept, 1 1011,
$105 each six montha from May 15 1012 to Nov, 1h 1821 Ingl.

3,160 Washington Twp. bonds. Dénom, $175. Date June 15 1911.

Due 8176 each six months from May 18 1913 to Nov, 15 1821 inol,

2,430 Washington ‘Cwp. bonds, Denom. 3135, DateJune 131011, Due

£135 each six months from May 15 1013 to Nov. 10 1021 (uel.

Tnt, M, & N, at the Old Adams Bank in Desator,

ADAMS COUNTY (P. 0. Hettinger), No. Dak.—8ands Offered by Bank-
ers.—Parion, Son & 0, Chieaga, are offering to Investors an {muu of
$0,000 7% bonds. Denom. $500. Date Apr, 11911, Int. A & O. at
Farson, Son & Co,, Chleago. Due Apr.1 1914

ALACHUA COUNTY (P, 0, Gainesville), Fla.—Bonds Offerad by Bankers,
—An lasue of 3-“.{#!1\ fl?‘:] school bonds |8 ix-.lmt ollered for sale by Farson,
Son & Co., New York. st July 1 1941, Int. J. & J, at the Co, Treas,
offlce or at Farson, Son & Co., New York. Due part yearly July 1 Irom
1013 to 10206 Inel, ~ Total debt, this lsxie only (560,000}, Assess. valus-
tion, $6,080,400; real valuation (estimated), $20,000,000.

ALBANY. Albany County, N. Y.—Bond offering,—Proposals will bo
recefved untll 11 o, m; Nov. 14 by H. N. Fuller, Comptroller, for the fol-
lowlng 4% tax-free recistercd honds:
$100,000 20-year water-supply bonds, Denom.. 51,000,

k- 12,000 1-20-year (serlal) sehool-constriction bonds.

40,000 1=20-year (sertal) pollcestation-nouge bonds,

5,000 1-20-year, (serln)) beln\vum Ave, mprovement bonds.

Due

16,000 1-20-year {serial) South Pearl St, Improvement bonda,

18,001 1-20-year (serlal} School No. 16 Improvenent bonds,

!!.llmi 1-20-year (serfal) Livingston Ave. & Bloch Road re-paving bonds.

15,000 1-20-year (serinl) Manning Blvd. copcrele-walk bonds,

20,000 1-20-year (gerlal) School No, 17 additlon bonds.

48,000 1-20-year (serlal) fire-truck-houss. No, 4 bonds,

The above bonds are all dated Nov. 1 1811, Int. M. & N, by malled
F!’l_t‘ﬂk5< Cert. ehedls for 295 of bonds bld for, fl-{\ rable 1o Otto Jantz, City
Creasurer, fequired. Bonds will bs ready for dellvery Nov. 20, or as soon
thereafter a5 possible. Purchaser 1o pay sccrued Intorest,

ANAHEIN UNION HIGH SCHOOL DISTRICT, Orange County, Cal.—
Bond Sate.—On Oet. 16 the $456,000 69, l)mw?-, bonds (V. 03, P 870) wern
mv_-lr,di:tl tod, H. Adams & Co. of Pagadena for §35,807, maklog the price
102,502, Othee blds follow:

Wm. R Staats Co., Pasadenafas, 426 | N, W. Halsey & Co., San Fr_$35,371

ANDERSON COUNTY (P, 0, Palestine ), Tex.—Bond Election.—An
cleatlon will be held Nov. 11 to vote on a proposition to lssue $150 000
B9 20-40-year (opt.) Road DIst, No, 1 bhonds.

ASHLAND COUNTY (P, 0. Ashland), Ohio.—Hond Sals.—On Geg, 4
the 527,600 4 4% Jerome Fork Impt, No. 2 bonds (V. 03, p. 822) were
awatded to the First Nat, Banlk of Ashiand at 101.64.

ASHLEY, Luzerne County, Ps.—Hond Sate.~—On Oct. 26 the $30.000
5% tas-Tree town-hall and fre-house bonds (V. 63, p. 1133) were awarded
to the Hanchett Dond Co. of Chlcaga for $30,200 (100.606)—a basls o
ALDUT 4.05% . A bid of $30,075 was also recelved from the First Nat Bank
of Ashley. Denom. $600, Date Nov. 1 1011. Int. M: & N. ot the Fimst
Nat, Bank of Ashley,  Due 51,500 yearly, béglnning Nov. 1 1912,

ASTORIA, Clatsop County, Ore.—Bond: Offered by Bankers.—IB. H.
Ttolling & Sons of Chicaga ard offering to Investors $50,000 5% 20-yvear
coup. refunding bonds,  Denom, $1,000. Date Nov, 1 1011, Int.M, & N.
at the Treasuror's office or the Nat. Park Bank of Now York.

BAD AXE SCHOOL DISTRICT (P, 0. Bad Axe), Huron County, Mich.—
nonds Not Sold,—No nward has yet been made of 520,01 "‘ T
bonds (V. 03, p. 824). g RIS BB 900: 526 LS

BATESVILLE, Panola County, Miss.—DBondy Proposed.—Thils town
praposes to lssue $0,000 sldewalk bonds, we ace advised,

CBAYOU BLIOU DRAINAGE DISTRICT (P. 0. Donaldsonville, Ascens
sion Parish. La,—Band Klection.—Aceording 1o local papers, an election
will be held Nov. 28 to vote on a question of Issuing £60,000bonds for
dralnppe PULPOSCS,

BEDFORD SCHOOL DISTRICT NO. 2 (P, O, Bedford), Westchester
County, N, Y. =Bond Sals.—On ( 21 36,000 8% Didg. bonds were
nwarded to Philbin & Lobdell of N. Y. Denom. $500. DateJuly 1 1911,
Due 3300 Nave 1 1912 to 1930 and 3300 May 20 1951,

BELOIT, Mahoning County, Ohio,—Dand Sale.—On Oct. 31 e §3.000
0 Beyr,. (sur,) Malo St impt, bopds (V5 03, pL 1218) were awarded to the
Beloly Banking Co.at 104,30 and Int,—a basig ol about 4429,  Other blds:
Security Savings  Bank & Trpst Co., Toledoo. .- o3 032:50
Firge Natlonal Bank, Darnesville 2,021 00

A bld was also receltved from M. 5. Pond of Some ,

BENSON, Douglas County, Neb.—Bonde Naot Sald.—The blds received on
Oet, 10 for the 325,000 and $5,000 5% B-20-yr. (opt.) water bonds were
relected.  They wors submitted by 8. A, Kean & Co. of Chleago and the
Inyestors' Seenritles Co. of Des Moines. Bonde are auth. by Seo. 8027,
Cohbey's An. Statutes. Depom. 51,000,  Date of $25,000 1§sue, Sept. 1
1981, And of £5,000 fssue April 11811, Int.J. & D, at the fseal sgency of
Nebraska In New York ity

BEVERLY, Essex County, Mass.—Bond Sole.—0On Oct. 31 thi $0,000
A% 18-y, (herl) coup. sewer bonds (V. D3, p. 1212) were awardod to Lee,
Himgingon & Co. of Hoston at 100.048, It 18 stated,

BINGHAMTON, Broome County. N, Y.—#onds Voled —AL an dlection
held Oct. 27 a4 propositlon to issue §158,200 bonds to consiruct b street-
llighting plant earrled, 1t s reported, by a vote of 2,220 to 1,146, The
Binrghamton Light, Hest & Power €0, now has the street-lighting contract;

BLAKELY. Enrly County, Ga.—Homds Offered by Bankers.—J; 5. Hlls=
man & Co. of -"\T-lf.ll'i_l-‘l are oftering to lovestors 255,000 54 school and Sewer
honds.,  Denom. 5600, Date June 1 1811,  Int.J. & D, in Atlanta,

BOONVILLE, Caolpl:r Cou mly. Mo.—Na Bonds Voled.—We are advisod
that the reports stating that $10,000 water bonds were voted on Sept. 11
(V. 03, p, 823) 4re erroneous,

BOSTON, Mass,—bond Sale.—During Oet. this clty disposed of $48,000
Heg Oambridge Uondeetion rapld-transit bopds at par to the Trost
Funds,. Date July LigL1.  Due July 1 1938,

BOTTINEAU . COUNTY (P, 0. Bottineau), No. Dak.—Bond Offering.—
Proposals whil hereecived untll Nov. 18 by J: P Simon, County Auditor, for
S105,428 75 07; bondg, These bhonds were offered  withoul wuoeess on
Dot 3 (Vopa,yp, 7444

BRAGGS, Muskogee County, Okla.—Rand Offering.—Proposals will be
recelyved untll Now, 14 for $20,000 wiater-worls bonds,  Thesé bonds were
affered Oot, 24 but all bids feeelved were rojeoted (V. 03, p. 1183) .

BRYAN, Braros County, Tex.—Hond Offering.—Proposals will be re-
ealved untfl 12 m. Now. 10 by J. T2 Maloney, Mayor, for the following 555
coupon Lix-free homds;

S8,000 108=40-y1, (optd water bonds.

7,000 10-40-yr: (opt.) lght bonds,

0,000 10=40-yr. (opt.) sewer bhonds.

Denom, $600.  Pate Ot 1 101015 Int. A& OLat N, Y. Clty, Austin o
Bryan, Tex. Ofielnl cireniar states “Bonds are not co .-m-d. nor -
eation thréntenod s also *Bonds or Interest of the clty have nayer been de-
faulted.”  Assesged val, 1011, 32,370,080, Dongd. debt, Ineluding this
Issue, 70,000,

BUFFALO, N. Y.,—Hond Sales.—During October this ety disposed of the
following 4795 honds:

Amount.  Purpase.

20,000 00 Eleetion exponse fund
1,600 00 Depastment of Health ... ... 08t
2,500 00 Clry and county hall malntenance fund Oct.
5,024 86 Reductlon franchixe taxes ... ... .. O¢ct.
102 00 Harborstnasters o o ce o ous
1,000 00 Ttepalr publie buildines. . __ Qet.
S0.000°00 Congtruction Ferry Street Dridge. . Ock.
55,000 00 Sehodl - oo caaae ot 1 of. 1
10,840 42 Monthly local work Oet. 1519 Oct. 18 1012

The gehool bonds mentloned above were awasrded $30,000 to Albers
Halght and $5,000 to the Natlonal Lumber Insuranee Qg.  The remalnlng
1Bgues wera talkien by the Comptroler for the clty’s varloos sinking funds.

CANAJODHARIE, ,‘\‘lmal;iomcry County, N. Y —Hond Stle—On Oct, 31
$10,000 Churely St Impt. bonds were awarded, it s stated, to the Canajo-
harle Bank at 100,10 for'4.625 per centy.

CANTON. Stark County, Objo,—Bond Sale—0On Oct, 30 the s1x lssyes
of 434 honds, agereeallily 20,880 (V. 08, p, 1006), were awntded to
Hayden, Miller & Co. of Cleveland for $27,312, making the price 101.607.

The other bids foligw.

Nitrid of Bidder— Amaunl Bid for.
Tillatson & Woleott Co., Clevelnnd, Ohlo... .. -$24,880 00
Seasongood & Mayer, Clonelnnatl; Ohio
The Davis-Bertram Co,, Clnesinnatl, Oh
Wreil, Itoth & Co,, Cinplnmatl, Ghlo £
Dreed & Harvlson, Clnclnnatl, Ohlo. _ .. ... _ 18,800 00
The Proy. . Bk, & Trust Cao., Clnelunatl, Oldo 15,800 00
Stacy & Draun, Toledo, Ohlo. .. - .o o - 26,800 00
D, C. B, Frederlek, Canton, Ohlo 1,680 00 16 £0

CARLTON. Yamhill County, Ore.—Bonds Offered by Bankers.—The $40,-
000 6% water-works homds (V. 83, p, 683) are belng offercd to Investors by
Farzon, Son & Co. of Chleago.  Denom. 31,000, 1):1“! Oet. 1 1011, Int.
A & Q. at Farson, Son & Co., Chleago, Due Oet. L 10488, opt. un or after
Qot, 1 19021, Clty has no other debt.  Assess. val,, $203,000. Iteal val.
(est.), 000,000,

CARTEI% COUNTY (P, 0. Ardmore), Okla.—Bonds Aulhorized.
littlon has heen adopted providing for the issuanee of 830,000 52 coupon
warrsht-funiding  bonds, Denom. $1000, Date Sept. 16 1911, Int,
i\;[, ‘.1: E;'; ;\515;1;1 fispal agenoy of the State of Okls. In N; Y. Olty. Due
Sept, 15 1046,

CHAFEEE UNION HIGH SCHOOL DISTRICT, San Bernardino County,
Cal.—Hond Sale.—0On Oct. 23 the $100,000 5% 23 4-yr, (av.) gold bldg.
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bonds (V. 98, p. 1134) v. re awarded to N, W, Halsey & Co. of San Fran.
at 103 and Int.—a basis of aAbout 4.787% .  No other blds were reselved,

CHATTANOOGA, Hamilton County, Tenn.—Bond Salé,—On Oot. 30
the $24,052 24 09 paving bonda (V0 034, p. 1212) were awarded to the
First Nat. Bank of Cleveland.

‘ CLARKE COUNTY (P. 0. Athens), Ga.—Bond Election.—Reports stati
that an electlon will be held Dee. 7 to vote on the proposition to lssue court-
hDouse bonds. (V. D3, p. 304,

F- CLEAR CREEK TOWNSHIP, Johnzon County, Towa,—Bonds Voled,—
Reporta state that a propositlon to [¥sue $2,500 school-bullding bonds
carrled atan election held Oot. 21,

EECLEVELAND, Cuyahogn County, Ohlo.—Honds Authgrized.—Au ordl-
nance was passed on Oot. 23 pmvhll’mg for the ssuance of $1H0,000 4 4
coupon park bonds. Denom. $1,000. Date Ot 11011, Int. A, & O
at the Ameriean Exohange Natlonal Bank of New York. Due Qot. 1 1908,
FCOLUMBUS, Franklin County. Ohio,—Honds Authortsed —Ordinnncoes
Were phaseld Got. @ providing for lssuance of the following coupon assess-

ment Bonds:
$5.000 4% Ebn St lmpt. bonds, Due Sept, 1 1923, opt. nfter Sept. 1 1612,
1,000 4 }¢% sewer boods. Due Sept. ) 1017, opt. after Sept, 1 1812,
15,000 4% Long St, loipt, bonds.  Due Sept. 1 1823,
goom. 1,000, Date not later than Dee. &1 1911, Int. M, & 5. at
Treas, offled.

COLQUITT COUNTY (P. 0. Moultric), (a.—Bond Election.—According
to local papers wn eleetion will be held Nov. 27 to vote on propositions to
BauE $200,000 road, 525,000 Jall and $75.000 funding bonds (V.92,p:1714) .

CONNELL, Franklin County, Wash,—Vote.—We are advised that the
vote east at thi electlon held Sept. 28, when the §10,000 water-works bonds
were defeated (V. 03, p. 1035), was 62 “for*' and 67 "'azalnst,

COVINA, Los Angeles County,; Cal.—Hond Election.—1t Is l'u&m:'lml that
an election will be held to vate on the question of ssulng sewer bonds.

CREEK COUNTY (P. 0. Sapulpa), Okla.—Bonds Defeated —Reports
state that the ilru yosltion to lssue the $1253,000 road bonds was defeated
at the election held Oee. 24 (V. 23, p. 10066) .

DALLAS, Tex.—Bong Offering.—Proposals will be recelved until 12 m.
Nov. 22 for $250,000 4% school lmpt. bonds (V. 88, p, 1030), Denom.
$1,000. Date July 1 1011, Lat, seml-ann. ot the Chase Nat, Banklo N. Y,
Due yearly July 1 a5 follows: 56,000 from 1012 to 1020, $8,000° [n 1062],
306,000 from 1922 ta 1030, 35,000 n 1931, $6,000 from 1932 to 1940, 58,000
In 1041, $6,000 from 1042 to 1960 and $10,000 In 1851. Ceet. cheek for
295 of bonds bid tor, payable to W, T. Henderson, Comm, of Flnance and
Revenue, s requlved. The oplalon of Dillon, Thomson & Clay of New York
Bs Lo the legality of the bonds will be furnished to the purchaser,

The official notlee of this bond offering will be found among the ailvertise-
ments elsewhere tn this Depariment

DALLAS COUNTY (P. O. Dallas), Texas.—Honds Registered.—0On Oct.
28 the 3500,000 4% 10-d0-year (opt.) coup. road and bridge bonds
(V4 03, p. 1056) were reglstered by the State Comptroller.

DAVID CITY, Butler County, Neb,—H8end Sale.~0On Sept. 1 520,000 5%
10-20-yr. (opt.) water-cxt, bonds were purchased by the Stats at pae,
Denom, $500,  DateSept, 1 1011, Int. Getober.

Bonds Nob Sold, A\ ldsue of $20,000 eleotrio-light bonds offered on the
gnme date was not disposed of.

DAVIESS COUNTY (P. 0. Washingion), Ind.—Bonds Offered by Bank-
rs,—d . . Wild & Co, of Intlanapolls are offering to lnvestors the tollowlng

ers
4 Mositax-free bondd:
$5,832:70 Bogard Twp. gravel road bonds, Denpm. 3388 85, Date
June 6 1011, Due §338 80 each slx months from Nov, 15 1014
to Nav. 151821 Inol,
3,402 00 Madison Twp. gravel-road bonds. Denom. $104.  Date Jine o
1 l.{ ]'i~ut: F194 each slx months from May 15 1913 to Nov, 15
1921 ‘Inel.
1,386 00 Efmora Twp. gravel road bonds.. Denom, §77. Dato April 3
1011, Due §77 ench six mounths from May 16 1013 to Nov. 10
1021 Inel.
Int. M. & N, at the Treasurer's office.

™ DELAWARE COUNTY (P. 0, Delaware), Ohio.—Beond Sale.—0n Oet. 31
the $78, 860 4 M2 5 M-year (av.) road-lmpt. Bonds (V. 03, p. 1056) were
awarded to the Deposit Banking Co. In Delaware for $79,071 (101,706) —
a basts of about 4.10%, it 15 stated,

The 316,140 4 1495 2 A-year (av.) diteh bonds (V. 93, p. 1212) olfered
o0 the same day weore awaled, accoriding to veports, to the Flrar Nat.
Bank of Delaware for $10,244 (100.644)—n basia of about 4,23 %

DILLON, Dillon County, So. Caro.~—Hond Sale.—0On Oet, 1 the 530,000
water-worlks and $38,000 gewerage 6% 20-40-yr. (opt.) bonds (V. 03, p; 805)
were awarded, It I§ stated, to Ulen & Co. of Chicago at par.

DUNSMUIR SCHOOL DISTRICT (P, 0, Dunsmuir), Siskiyou Couuli‘.
Cal,—N0 Ronds Voteid, —Wo ace advised that the eleotion held- regently
V. 038, p. 744 was not on the [ssuance of grammar-dchool bonds but on
the qiestlon of levying diveot tax,

DUSTIN, Hughes County, Okla.—Bond Offering.—Further detalls are at
hand relative to the oifering on Noy. 0 of the 525,000 695 coup. water-works
tax-free bonds (V. 03, p. L1ddi.  Propossls for these honds will De rg‘:vlvud
untll 730 p. m, on that doy by W, V. Urown, Town Cleek, Date Nov. 10
1011, Int. payable at plice named by puvehasor,  Due 25 yrs. Certs
check for $1,000, payable to the Clerk, required, Total debt, this [ssue.
Assessed val. 1011, 700,000,

EUEAST LIVERPDOL, Columbiana County, Ohlo,—Honds Authorized.—
Ordingnces wers passed on Oct. 5 providing for she lssuance of $1,000
strecl-improvement and $500 sower 95 Date
Qér. I8 LoLL.  Int. A & O

Rond Blaction.—An elegtlon will be held Nov. 7 to vote on s propositlon
to [99ue S150,000 wator-works-lmprovement and sxtension bonds.

Bond Of fering.—Proposals wil he recelved untll 12 1m, Nov. 20 by R, L.
B. chambegs, City Auil., for 30,000 57 coupon garbage-cramatory plant
boads, Auth, See. 3930, Gen. Code, . Denom. $300,  Date June L 1811,
Tat. J. & D Due 35,000 on Jung 11023, 1024 sad 1925,  Certllied choeclk
for $100, payable to Treasurer, raquired,  Bomls to be dellvered and pald
for within 10 days after tlme of award.  Purahaser to pay acerued Intoresy,

DMONDS, Snohomish County, Wash.—Bond Sule.—On Oct. 23 515.=
76 5459 10-20-y¢. (opt.) funding. bonds were awarded to (.‘nr.is)tuns &
enom.

l=yedr colipon  bonds:

e o
430
Barles, Ine., Seattle, for §15,465 75 (100.162) and blank bouls.
$100 to 51,000, Date Nov. 1 1011,

ELKIN TOWNSHIP (P. 0, Elkin}, No. Car.—Honds Not Sold.—Na
awnrd has yot been made of the $20,000 8% 30-yr. bhonds (V. 03, p. 824).
Denom. $100.  Date July 16 1901, Int. J. & J,

ELLICOTT, Chautauqua County, N. Y.—Bond Sale.—0On Oct, 40 the
312,000 5% voup. bridge Donds. (V, 0¥, p. 1213) were awarded to John J.
Hart of Albany at 100,367, Other blds follow!

Douglns [’-::uw?rrk &0 New York . oo oz aan I wean-=$12,020 00
Geo. M. Hahn, New York -~ 12,003 40
Unton Trust Co.. Jamestown === 1000 0G

*. ENFIELD, Halliax County, No. Car,—Bond Offering.—Praposils will
he revelved until Dee, 6 tor $10,000 8% coup. sléetric-lght bonds.  Denom.
$500.  Int. seml-ann. Doe §300 yearly for 20 years. Cert. chiek or
New York exchange for 10% of bid required. W, 'T. Clement 1s Mayor.

EUGENE, Lane County, Ore.—Bond Offering.—Froposals will be re-
celved b¥ the Gity Recorder until 7340 p, m. Dee. 11 for 130,000 &%
warrant funding bonds, it i stated.  Denom. 3100 and $1,000. A slmilar
Issue of bonds wis reported solll on Aug. 24, V., 93, p. 083,

F- EVANSVILLE, Vanderburg County, Ind,—Bond Offering.—Froposals
will be received until 12 m. Nov. 20 by J. M. Kollmyer, Compt., for the
$800,000 4% coup, refunding bonds (V. 03, p. 303).  Denom, §1,000, 5500
or 3100, DateJan.1 1912,  [not.J. & J.at the Bankers' Trust Co. ol N. Y.
or Amer. Trust & Savings Co. In Evansyllle, at the option of holder, Due
Jam, 1 1032, Oash or cert. check for 239 of bomds bid for required.
Bonds to be delivared and pald for on ot before Dea. 30,

; VER, Bristol County, Mass.—Band Sale.—Thls elty, we are ad-
vlga.tl!l‘a'} {Iispﬁucd of 320.000’:“}'6 munielpal bonds. ]ut.Lle& D, Due
June 1§ 1921,
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. FRISCO INDEPENDENT SCHOOL DISTRICT (P. 0. Frisco), Collin
County,. Tex,—Bond Sale—0n Oct. 13 the $13,500 5% bonds (V. 03, p.
0711 were awarded to A, J. [Tooil & Ca, of Detrolt for $13,507 50 (100.0555.
Denomination $1,000, exeapt one bond of $500.

GALLATIN COUNTY SCHODL DISTRICT NO. 66, Mont.—end Offér-
(ng.—Proposals will be recelved untll 12 m. Nov, 8 by J. M, Smith, attor-
ney, Sulte 3, Golden Rule Hloclk, Bozaman, for $1,000 6% coup. Donds.
Dengm. $100, Date Nov. 1 1011. Int. ann. at Co, Tréas. offlce. Due
10 yrs., opt. after 8 yra,

GENEVA TOWNSHIP, Jennings County, Ind.—Honds Offered by
Bankursi—l. F. Wild & Co. of Indianapolla are offering to investors $1,200
4 b % tax-free refund, bonds. Date June 15 1911. Int.J. & D. at the
Amliglks* Bank In Selplo,

GRAFTON, Taylor County, W. Va.—Band Salo.—On Nov. 1 the $00,000
6%, 10-3d-year (opt.) water-systetn bonds (V. 83, p, 1056) weee awarded,
1t 15 stated, 1o H. T, Holtz & Co. of Chlcago at 101.212.

GRAYSON COUNTY COMMON SCHOOL DISTRICT NO. 46, Texns,—
Aaniy Registernd —On Oot. 23 the State Comptroller registerad an issue of
$3,000 545 5-40-year (opt.) bonds.

L GROESBECK, Limestone County, Tex.—Bonds Offered by Bankers.—
Farson, Son & Co, of Chlcago are offering to Investors the 512,000 5% 10-
40<year (0pt.) street bonds reglstered by the State Comptroller on June 12
(V.02, p. 1710). Denom. 3500, Daté June | 1011, Int, J, & I3, at the
Seaboard Nat, Bank In New York or at the Cltizens' Nat. Bank In Groesbecle,

GROTON WATER DISTRICT, Conn.—Huond Sale,—This distelet, we are
advised, has disposed of $20,000 444% bonds, Int, J. &J. Dui 10

GUNNISON, (Gunnison Conn[f. Colo.—Bond Sale.—According to re-
ports, Sutherlind Co. of Kansas Clty, Mo., haye been awarded 200,000 695
10-13-year (opt.) reg. witer bonds, Thesa bonds were sold on July 7
(VL D3, p. 361, bat we have not begn advised a8 to why the Nest sale was
not consummiated.

HAMPTON COUNTY SCHOOL DISTRICT NO. 18, So. Caro.—Ronds
Offergd by Bankers.—An [ssue of $10,000 624 coup. school-blde. bongds I8
belng offered for sale by H, T. Holtz & Co. of Chleago to Investors,  Denony,
3500, Date Aug, 1 1911, Int, ann, at the Continental & Commerelal Nat,
Hanl In Chleago. Due Aug. 1 1831,  Bonded debt, this [ssus ($10,000).
Agseas. val., $225,000; actual val, (est.), $500,000,

HARDING COUNTY (P, O, Buffalol, So. Dak.—Rond Sald,—We haye
ust been advised that on Sept. 30 32,000 59 10-20-year (opt.)refunding
wnds were awarded to Butte County funds at par, Denopi. 51,000,
Date Sept. 80 1911, Int. M. & 8.

HARDWICK, Caledonia County, Vi,—Dond Sale.—On Nov. 1 the 326,-
000 4%, 20-year coup, electrie-llght Toast of 1011 bonds (V. 03, P 1135) were
awarded to the Proctor Trust Ca,, In Proctor, at par and [ntérest,

HARLINGEN, Cameron County, Tex.—Band Offering.—Proposals “’1Ll
be recelved untll 2 p, m, Noy. 23 for $21,500 water-works and olectric-lUgh
and $10,000 road, bridwe and streot 595 20-10-yr. (opt.) bonds.  Auth,,
yote of 31 to 2 at election held Sept. 26,  Denom. 3500,  Date Sept. 27
1911, Iut, M. & S. at the Hanover Nat. Bank [n N, Y.; Unlon Truat Co.
I St. Louls; State Treas. offlce n Austin, ot at Harllngen, at option of
holder.  Cert: check for 2% of bld, payable to A, W, Cunnlagham, Mayor,
required. Abstract of bonds, eertifled by State Comptroller, furnlshed to
purchaser,

HASKELL COUNTY (P, O, Haskell), Tex.—Honds Offered by Bankéers —
Au Issue of 516,000 6%, beidge bonds 15 belng offered to Investors by Far-
gon, Son & Co. of Chloago. Denom, $500, Date Aug, 14 1911, Int,
ann, on Feéb. 1 at Farson; Son & Co. of Chloago. Due part yearly Feb. 1
from LOLZ to 1027 inel. Honded debt 316,000, Assessod val. §8,821,120;
real val. 518,000,000,

HAYES, Stanley County, So. Dak.—Bond Election Proposed.—Reporis
state an election will be held to vote on a proposition to lssue 31,000 dam-
conatrination and road-improvement bonds,

HILLCITY SCHOOL DISTRICT (P. 0. Hill City), Aitkin County, Minn.
—Bond Sald.—On Ott. 30 the $16,000 §34%, 205year water-worlks bonds
(V. 0, p. 1210 were awarded to the Commerelial Investment Co. of Duluth
at par. Denom. $300, Date Nov. 1 1011, Interest M. & N.

HOBOKEN: N. J.—Bond Offering.—Proposals wil be réceived until
4 p. m. Nov. 22 by J. H. Londrigan, Clty Clerk, for $200,6060 4 14% coupon
of vegisterod sehool bonds,  Int, seml-ann,  Due 30 years from Oct, 11011,
Cert. check on a national bank for $6,000 requlred,  Homds to be certifed
as to genulnencas by Knlekerbooker Trugt Co. of New Yorlk.

The of ficial notice of this banid of fering will be found among the adeeriise-
ments elsewhere in this Depariment.

HOLIDAYS COVE SCHOOL DISTRICY (P. 0. New Cumberland),
Hancock County, W, Va,—Bonds Voled.—Reports state that o propo-
altlon to lssne $25,000 bonds carrled by a vate of 161 to 80 on Oct. 28.

HONEA PATH, Anderson County, Su, Car.—Bands. Of ferod by Bankers,—
Jo S Hllgman & Co. of Atlanta are offering to Investors ks 5148 the 526,000
water-works and 311,000 unc..-m(.--u‘im 20-40-yr. {opt.) coup. bonds olferad
on Aug. 10 [V, 08, p. 303y, Int M & 5. In N, Y. City.

NSCOUNTY COMMON SCHOOL DISTRICT, Tex,—Hond Sale,.—
B 10-20-yF. (0pt.) Dist, No, 30 bonds (V. 08, p. 1055) were sald
1 A par,
teseription of .f;orlrf.t.—"l‘hl" $700 5% 10-20-yr. (opt.) bonds of Distriot
No, 71 rf"i’lh't rail on Sept. 11 (V. 03, !p. 824) are In the denom. of $70 ¢ach
and dated May 8 1011, Tat. annually in April

HUDSON, Middlesex County, Mass.—Bonds and Noles Sold.—We are ad-
vigad that the following loans ﬁm-u been dispoded of ;
53,000 4% coupn, pawer-constr. bonds. Int. AL & N. In Hudson,
2300 May 1 1012 to 1923, Inch
10,000 3.809% water-constt. note honds., Int. Jo & J.0n Midson,
Bondk are tax-exempt in Massachsetts,

HUMBDLDT, Coles Coupty, lll.—Hond Election Proposed.—Reporis state
that an clection will be !mI:I [0 vote on 4 propositlon Lo issue draliage bonds.,

ISLE MARONNE DRAINAGE DIST. (2.0, Abbeville) . Vermillion Parish.
La—Honds Offéred by Bunkera—H 1, Holtz & Co. of Chicago are olfering to.
Ifivestors the $19,000 59 coup. sonal-lmpt. bonds voted June 20 (V. 038
p.121). Denom, 3500,  Date July 1 1001, Inb. . & J. at the Dank of
Abbuylie:  Dug on July 1 s fojlows:  $2,000 yoearly from 1912 to 1015
Inel:, 32,800 (n 1018, 1p17 and 1918 and $5,000.in° 1610,  Honded debt this
Isye (S10,000). Assessed val,, $121,000; actusl val, (est.), $1,000,000.

JEFF DAVIS COUNTY (P, O, Fort Davig), Tex.—Band Election,—Locil
I'mpem state an elaction will bo held Nov. 27 10 yote on the question of
ssulnge $50,000 road Loprovement Donds,

JEFFERSON, Greene Count:i‘ Town.—Bond Sale.—~On Qot, 3 510,000
S5 tunding bonds were awnardeil to Geo. M. Bechtel & Co, of Davenpart it
pad.  Denom. 31,000,  Date Nov. 1 100 Int M, & N, Due §1,000 ¥ly.

JEFFERSON COUNTY COMMON SCHOOL DISTRICT NO, 8, Texas,—
Bonda Regisiered —An (saue of $8,000 576 10-14-year (opt.) bonds was
reglstered by the State Comptroller on Oot, 25,

KENNEWICK, Benton County, Wash.—Bmd Sajs—~The 530,000 sewer
bonds vored Sept. :‘-ut\?. o3, }n. Bad) lLwc been awarded to the Haneheps
Bond Co. of Chicago at par for 5 M8,

KENTON, Hardin County. Ohio.—Bond Offering—=Proposals will he
recelved untll 12 m, Nov., 20 {ly the Staling Fand Teustoes (OF 33,440 4 14eg
water-maln ext. bonds,  Denom. $800.  Datg Sept, 171011 Int. AL % (o]
Due $860 veurly on Apr. | fromt 1016 to 1019, Incl,  Cert. cheok for §og
of bonds bld for, payable to Trustees of Sinkioe Fund, requlred, Bonds
to be dellvered and pald for within § days after time of award,  Puraliaser
to pay fcorued lntereat,

KENTWOOD, Tangi

Due

hoa Parish, La.—ZLona Offering—W. D, Welsh
Mayos, will offer at private sale the 550,000 5% coup. watér-works and

gawer-oonst. bonds voted Aug. 1 (V. 98, p. d2d), uth, Act No. 246,
approved July 7 1010,  Denom. $100 aud $400, Date Aug. | 1p11,  Int.
F. & A:at hentwood Bank. Due part yearly after & years; all bonda
subject to call after 20 venrs.  Donds are exempt from taxes o Loulsl-
ann,  Bonded debt $25,400, Floating debt, $5,000. Assessed valuation
for 1011, $907,0625,
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KING COUNTY SCHOOL DISTRICT NO, 137, Wa sh,—Bond Offering.—
Proposals will be reocived untll 11a.m, Nov. 11 by W. H., Hanna, Co. Treas,
(P, 0. Seattle), for §7,000 coup, bdlg. bonds voted Oct. 11, Denom, $600.
Int. (rate not to exoeed 6%) ano. at Treeds, offloe or fiseal agency of the
State in N. Y. Olty. Due 20 years, opt, after 2 yeoars.  Cert. cheok ‘or
draft for 17 of bonds, payable to Treas., required with all blds except that
submitted by the State of Washington. Bonda to be ready for dellyery
Dee. 1 1011, Bond. debt, 31,000, Warrant debt, $2,121. Assessed
valuation, $218,061.

KLAMATH FALLS. Klamath County, Ore.—Bonds Voled.—Reports
state that $10,000 city=-hall bonds were voted recently.,

LAS VEGAS, Lincoln County, Nev.—Bands Voted —It Is stated that
an olection held Oot. 17 resulted In favor of tssulng @4 sower bonds, the
vote belng 1835 10 11,

LAWRENCE COUNTY (P, O. Deadwood), So. Dak,—Bond Electlion
Praposéd.—Reports state that an electlon will be held to vots on the
question of 8ulng $100,000 rosd bonds.

LAWTON, Comanche County, Okla,—Homd Sale.—~On Oct, 30 the
570,000 57 24-year coupon Judgment-funding bonds (V. 93, p, 1067) Were
awarded to the Investors' Securltles Co, of Des Molnes for $71,048 (101.407)
and Interest, it [s stated.

LIMA, Allen County, Ohio,—Bonds Authortzed.—An ovdinance was
passed Oet, 16 providing for the lssuance of 210,800 5% Jameson Ave.
JAVINE s SHonds,  Denotn. 3600, Date Oot, 1 1911, Int. ano.  Due

1,200 yearly pn Oot. 1 from 1912 to 1020 Inel.

LINCOLN COUNTY (P, 0. Libbyl, Mont,—Honds Voied,—We are ad-
wisdil thit o proposition to [ssue $128,000 505 16-20-year (opt,) road and
bridge honds carried ot an election held Oct. 28,

LITTLE TARKIO DRAINAGE DISTRICT, Mo,.—Bond Sale—An |ssue
of 45,000 bonds was awarded 10 the Little & Ilays Investmént Co. of St.
Louls at par and {ot., according to reports.

LITTLETON, Middiesex County, Mass.—HBond Sale.—On Oet, 31 the
$40,000 495 S=18-yr. (saf.] coup. water ponids (V.03, pi 1214) wire awarded
to . L, Day & Co. of Doston at 102,780 pod Inti—a basig ol about 3.70% -
Other blds follow! =
Estabrook & Co,, Boston. . .102,58 |Blodget & Co,, Hoaton, ..._.102.33
Curtls & Sanger, Boston. ...102.07 |Geo.A. Fernald & Co., Bost 102,111
Adams & Co., Boston____._ 102351 | Exchange Trust Co., Doston.101.10
Ler, Higelnson & Co,, Hostonl02,45 | Hiake Dros. & Co., Boston__100.41

LORAIN, Lorain Cuunlr. Ohio,—DBonds Authorized.—An ordinince was
passed Oct. 18 providing for the issuance of 50,062 22 43495 coup, sewer
refunding bonds,  Denom, $500, except one bond of $652 22,  Date Dee. 1
1011, Int. M. & S. beginning Mch. 1 1012, payable at the Sioking Fund
Prusteey’ offfes.  Diueg $1,552 22 Sept, 18 1012, §1,000 Sept. 15 1013 and
$2,000 Sept. 15 In 1914, 1915 and 1016,

LOS ANGELES, Los Angeles County, Cal,—Hands Not Sold.—We are ad-
vised that no blds were received on Oct. 23 for the $520,000 1-40-yr.
(m-.lrhl‘l?mrhur-tmm. and $525,000 0-40-yr. (ser.) eleotric-light bonds (V. 03,
p. 1047).

LOS ANGELES CITY HIGH SCHOOL DISTRICT, Los Angeles County,
Cal.—Hond Offering.—Proposals will be recelyed untll 2 p, m. Nov, 20 by
the Board of County Supervisors (P, O, Los J\Ilii{."lf-'-‘.ﬁ for $280,000 4 3495
rold site and bullding bonds.  Denom. §1,000, ste Sept. 1 1011, Int,

£, & 5. ot the County Treasury.  Due 57,000 s‘::n.rli' S(?lt-. 1 from 1912 to
1041 Inel,  Cert. or cashler's oheak for 4% of bonds bid for; payable to the
Chalrman Board of Supecvisors, required. Accrned Int, to be pald by
Rlll'ch:!.-;ur, A cortified copy of an ogimtm by Dillon, Thompson & Clay of
.Y, favorable ta the valldity of the bonds, wilk be furnished to the put-
ohaser, 11, J, Lelande iy County Clark and ex-officlo Cleck Dodrd of
Superyisors, A simllar lssue of bontds was sold on Sept. 5 (V.03 p.745).

LOS GATOS HIGH SCHOOL DISTRICT (P. 0. Los tiatos, Santa Clara

County, Cal—-Honds Voted ~—~Local papers report that an election held

= :’l’ rauited I favor of n proposition 1o lsane $10,000 6% keh. bouds,
Denom, $1,000. Do $2,000 yesrly from 1 to § years. The vate ls re-
ported as 107 to J48.

McKEESPORT, Allegheny County, Pa.—Donids Authorized.—It I8
gtatod that an ordinance hos been passed providing for the issuance of
570,000 4% paving bonds,

MADISON. Dane County, Wis.—Bond Offertng—0. S. Norsman, Olty
Clerk, will recelve bida (sealed or verbal) wntll 3 p.an, Nov. 10 for §20,00
4% eoup, water-works ext, bonds, Auth, Sec, 028-11 and Sec, 043, Revised
Statites of 1808, a5 amended, Deénom. $300, Date Oct. 1 1011, Int.
ann. nt the Flest Nat, Bank In Madison,  Due 20 years.  Cert. oheck for
$500 requlred.

MARION COUNTY (P, 0. Knoxville), lowa.—Honds Voted —Ropurcts
state the l:lL'L‘tlfJu helil Oct, 24 resuited In favor of Issulng §30,000 county-
farm bonds (V. 93, p. 1335). :

MARQUETTE, Marguetie County, Mich,—Band Sals,—0n Oct. 24 the
so:;,urﬁp.l % 20-VT uuuu 3, O rcu:‘.’ watir=works tmpt, boods (V. 08, p.
1135 werd awarded to oehler & Cammlogs of Toledo for 566,003 (100,00:5)
afd it Bide were also recelyed from the Marquetie t:uum{ Savings Buanjk
and the Plest Nat, Bank at par and ot and the Mavquette Nat, Bank,

MELROSE, Middlesex County, Mass.—T'¢nnorary Loan.—On Oet, 30
the loan-of $30,000 In antieipation of taxes (VR po 1214) was negotinted,
1t 13 stated, with Leo, Higeinson & Co. of Boston atb 3.4069 discount. Due
20,000 Jily 10 1008 gad 20,000 Ang. 10 (912,

MERIDIAN, Lauderdale County, Miss.—Band Election Proposed —Thls
olty proposes to hold an eleotion to vote on Lhe lssuanes of $50,000 bonds
to ald the Memphis & Gulf lallroad Co.

MILAM COUNTY. (B, 0. Cameronl, Tex.—FPrice Paid for HDonds.—~The
priee pald for the §18,500 8% 1=A7=yr. (wor.) Helley lmpt. Dist. bonds
awarded to the Thos, J. Bolger Co. of Chifearo (V5 B3, p. 1214) was par and
not 103,871, as at Orst reported,  Depom, $500.  Date Meh, 1 10110 Int.
M. & 8.

MILLBURN TOWNSHIP (2. O, Millburn), N, J.—Hond Elortton —The
question of aning §20,000 town-hall and pollce-atation bonds will be voted
Hipon ou Nov. 7.

MINNESOTA, —Bonds Puretased by State.—Duclng the month of October
the State piirchased the followlng 33 lssues of 4% bonds, aggregating
SLEA, 100, ot par:

3 1,600 5700

Altkln Co. 8 D No. bl . {
3,000 | Paynesville, Stearns Co 28,000

Beltraml Co. 8. D No. 41-_ )
Blwabilt, St. Louls County .. 30,000) Pipestone Ca. S0 1 No, 1820 2,000
- No. 2 Polk Co, S, D, No, 238 800

Chippews Co, D. No. 200. 1,000 7 : 0

Chippewn Co. 5. D. No, 80, 1,000 | Redwood Co: 5. D). No. 81.. 760
Ohippewa Co, 8. D. No 60, St. Louts Co, 5. D, No. 26, 1,000
Clisy County 8. D. No. 08 Shotley, Heltrami Co.._____ 1,000
Douglas Co. S, D N Sgaarnd Co, 8. D: No. 193, .. BOK
Faribault Co. 8. D Stovens Coy 8. D Np.46. ... 1,200
Kanabee Co. 8. D). Tadd Courity 5., N 1,200
Koochlching Co. S, Todd Conaly S. ). No. B0
TLac Qui Parle Co. 8.1 Todd County 5. DL No, 108 o000
Lesueut €0, S, 1) Todd County S. D. No, 154, 300
Mel.eod Co, 8. 1D ‘raverse G0, S, DL No. 82 5,000
Murray Co. £ 1,000 | Washington Co. 5. D, No, &4 7,600
Nobles Co. 1,800 [ Wiright Co. 8. D, No. 137... 450
Nobles Co, 2,000

MORGAN PARK, Cook County, 1N.—nand Sale Nol Consummaled.—In
ADIWEE to our request for Dedces of delit, valuatlon, &e., for use dn our
“State ang Clty™ Scetfon, we are pdviged that the S20,000 4 159 coup.
village-Hall nnid site bonds sold on Feb, 21 (V. 082, p. 6761 were oot ssued,
the vilage having been annexed to Chleago,

NEVADA COUNTY El’. 0. Prescoll), Ark.—Bonds Offered by Bunkers.—
Farson, Son & Co., Chieago, are offering Lo Investors $306,000 6%, court-
house Donds. Depotn, S400.  Date 0ok, 1 1811, Int, seml-ann, at Far-
son, Son & Co, of Chicago. Due €?nrr. yearly July 14 from 1012 to 1921,
ing . Total debr, this 1ssue, $36,000. Cash nssexs, val,, $3,420,548;
real val. (est., $12,000,000.

NEW BOSTON (7, 0. Portsmouth), Ohio.~—Bond Sale.—0n Oct, 31 an
|55uie of $7,000 48585 43 Leyanr fav,) street=Impt, bonds was awarded to the
Onllo Valley Bank of Portsmonth, it 1a stated,

NEW BRAUNFELS, Comal County. Texas.—Iuonds Registerod,—The
$67,000 4 47% O-10-year (optlonal) water-works bonds (V. 02, p. 17106)
were reglastered on Oct. 28 by the State Comptroller.

14"

Naorman Co. 85, D. Na. D1..

1,600
5,000
4,000

NORMAL SCHOOL DISTRICT (P. 0. Normal), McLean County, 11,—

Bond Sele—0On Sept, 156 the $60,000 5% 1-20-yr. (ser.) coup. bonds (V. 93,

. 549) were awarded to the Harrls Trust & Sav. Bank ol Chleago at 104.25,
Jenam, §1,000, Date Oct, 11911,

NORRISTOWN SCHOOL DISTRICT (P. 0. Norristown), Pa.—ZBond
Sate.~—~Thix district has disposed of $32,600 3 3% registerd bonds, Int.
semi-ann;  Due 1941, opt, after 1021, Honds are exempt from State tax,

NUECES COUNTY (P, 0. Corpus Christi}, Tex.—NoBond Election.—We
are adyvised that the reports stating that an electlon was to have been held
()-?I., E_l te vote on the guestion of issulng $55,000 court-house and Jall bands
(V. 03, p. 828) are Incorrect. The clection referred to Is, nmo doubt, one
whieh was to have been held tn *Jim Wells'" County (V. 93, p, 1213),
formerly & part of Nueces County.

OAKLAND, Alameda County, Cal,—Bomnd Sale.—On Nov, 1 the $624,000
munlelpat-inpt. and $1,083,000 school and auditorfonm 4 4% 1-40-yr,
(ger.) Lux-trew bonds (V, 83, p. 1214) were awarded Jolntly to N. W. Halsey
& Co. and B, 11, Rollink & Sons of San Franclseo for 51,602,711, making
the price 100,20,

OMAHA SCHOOL DISTRICT (P. 0. Omaha), Neb.—Hoend Offering.—
Proposals will be recetved until 11 g, 1. Nov. 14 by J, F. Burgess, Secy,
Bil.of Ed., for $250,000 4 367 bonds, Denomination $1,000.  DateJuly 1
1911, Int. J. & J. at fiscal pgency of the State In N. Y, Due 20 years
Cert. or cashler's clicck on 4 natlonal bank for 29 of bondsbld for, payable
o Soly, Diat. of Omaha, required. Purchsser to pay scerned int.  Boods
to be delivered on Deo. 1.  Blds are sublect to bonds Maving boen legally
and regularly Issued,

ONIDA, Sully County, So. Dak.—Bond Sale.—On Oot, 21 53,500 5%
10-yoar water bonds wers awarded to the St of So. Dak. at par.  Denom,
$600. Date July 22 1011, Inf, ann,  No other bids were recelved.

DRANGE COUNTY NAYIGATION DISTRICT (P, O, Orange), Texas.—
Bond Sale——An lssue of F143,000 59 10-40-yr. {opt.) water bonds was
awarded to H..J. Lutcher at parand int.  Denom. $1,000. Int, seml-ant.

KE COUNTY (P. 0. Rockville, Ind.).—Bands Offeced hy Bankers.—
lUd & Co. of lndllmu}[u)]ir- are plifering o investors 81,641 25 4 149
tax-free Haccoon Twp. gravel-road bouds. Denom. $126 25.  Date July 7
1901, Into M. & N, at the Tremsuver's offlee., Due §128 25 each six
months from May 15 1913 to May 15 1918 incl,

PARROTT SCHOOL DISTRICT (P, O, Parrotl), Te X
Bonds Voted —1v Is stated that & $10,000 m:lmul-buI1dtﬁ;lIbsz?tll";:trlur}‘:u-{l::?l‘ltiou
carried at an election held recently.

PASCO, Franklin County, Wash.—Bonds Defeated.—It 15 reported that
the proposition to issue $80.000 bonds for the purchase of the city water=
works owned by the Pacifle Power & Light Co., and improvement of same,
was defeated on Oct. 10 by a vote of 230 '‘for'" agalnst.’’ V., 83,
p. 1088, The clty was to have purchased the property, it Is stated, for
not more than $48,000. .

PERTH AMBOY, Middlesex County;, N. J.—Bond Sale.—The followin
blds were recelved on Nov. 2 for the $20,000 d0-year school and 387,00
18-year street-impt. 4 4% coup. bonds (V. 93, p. 1215);

Kountze Hros., N. Y...5100,818 10| Blodget & Co., N. Y....5108,411 a3
R. M. Grant & Co., N. Y. 100,134 40| Kissel, Kinnleutt & Co,,
Jobn D. Everltt & Co., New York .. 108,410 00
New York 109,100 00 | George W. Blood_______ 108,322 45
Chas. C. Harrlson Jr. & L. Crawford & Co.,

York 108,072 343 *20,407 60

Coi, Noew Y New York
* This bid 18 for $20,000 bonds.
The honds will be awarded to the highest bldder on Nov. 8.

PETERSBURG SCHOOL DISTRICT (P. 0. Petersburg), Pike
County, Ind,—DOond Sale.—~0On Oct, 6 §1,000 475 0-year impt. bonds were
awarded to Ellzabeth Burger at 101—a buslg of about 3,812%,.  Denoia
$500, Date Sept. 1 1911,  Interest F. & A

PHILADELPHIA, Pa.—ZLoan Auumr!ud.—-m?mtcucs state that the
{}‘nnunor; Counecll has authorized a $1,200,000 425 four months' tem-
porary loan,

PITTSBURGHN,  Pa.—Bonds Authorized,—An ordinance wae passed
Dot 17 providing tor the lssuance of $30,000 4 159 eoup; or reg. Bloomtield
Hridge bonds, Serfes A, 1211, Denoin. $100 or |l|uhﬂ:lcn thoreof, Date
Oct. L 1011, Int. A. & 0. at Colonlal Trust Co. In Pittsburgh, Dus
1,000 yenrly on Ocr. 1 from- 1912 o 1941,  Honds are exempt from taxes
in Pennsylyvania, the payinent of which 15 azsumed by the clty of Plitsburgh

PUNT!:\(_:. Dakland County, Mich.—Ulond Sale.—0n Oct. 24 the three
Isﬂll'.’{* of ‘IID-‘n paving bounds aggregating $23,000 were awnrded to the Sink-
lil;:i Elj‘l"lil\ll;lﬁtlj'l:czl at par and jot. Denom. §1,000.  Date Oot, 12 1911,

L g i ELT -

PA
i . N

PORTLAND, Ore~—Dond Sole—According to reports, on Oct. 24
$741,040 84 075 10-year spreet-lmpt. bonds wore awarded s follows:
. $65,000 In blocks of $5.,(
Sonndipsvian-American Bank, Portiand I 2 i’{l:‘\‘.‘E’.T%-ft?é ].‘:}gﬁ
5 4,145 84 102
F. N. Holman

! Al a et aree s perana S0 OO0 103,28

Lumbermen's National Danlk, Portand 100,000 {n Blocks of 25,000
1 -1

N Lo ARSI R T S P T -

1 3 . 20-10,
L. H. Hoffman

6,000.__103.25
H000._ 10510
75,000 In blocks 0f$25,000
103.01-102.51
‘ L 10,000-__102.91
Flrst State Banie of Milwaukee, Ore, - oo oo 7,000.__103,00
W Whitd oo e e &,000._ _105:00
Portland Trust Co., Portland 100,000 _ 102,93
Meler & Frank Co 175,000 In Blocks of$25,000
102.81=-102.02
e mamns o000 102,70
-= 80,000.--102.00

U, S3.-Nat. Banlk, Portladd

Clttzeny® Bank, Portland. ____._ ..
Hibernia Savings Bank, Portland.
w0 Peteranm % 1,500, ..102.50
Johin A, MePherson 100,000~ - -102.50

PORTSMOUTH CITY SCHOOL DISTRICT, Scioto County io,—Bond
Sale,—0n 0o, 26 e 317,000 42 bide. bonds l\f-?o“?.l}ﬁ‘ﬂii‘gm Iv‘\f:'.w
ﬁwr;r:‘lfzzl‘ \g the Securdty Saviogs Bank of Portsmouth for $17,075 (100.441),

atod,

PROVIDENCE, R. l.—Bond Sale.—On Nov, 1 the $500,0 14 95
?gi—yﬁnrl.:?mrrc:. sewer bonds (V. 03, p, 526) lwrrt: nwatn;dl.-r.? 10%%12%[?1&15&
fund av par,

PUKWANA, Brule County, So. Dak.—Bond Election.— i
:;c IIu:hl .t'\'ul\'. 8 to vote on a proposition to 1ssue §1 .’:'51;:0 ng.é.};)c\lggﬁl?,%n“(fg"
118 stated. ;

PUYALLUP, Plerce County, Wash.—Bond Election Proposed,—Thero fs
talie of holding 'an elgetion to vole on a proposition to lssue $22,000 water-
refunding bonds. Int. not o exceed 5% .

UINCY, Norfolk County, Mass.—Bond Sale.—On Nov. 2 the $10.000
A%% 1=1D-year (ser.) coup. water bonds (V. 03, p. 1218) were awardad
according to reports. to B, M. Farnsworth & Co. of Hoston st 101 .47 —
& baals of sbouy 3.70%.

RADFORD, Montgomery County, Va.—HBonis Offered by Bankers —Far~
kon, Son & Co.of N, Y. Clity are offering to lnvestors 5:&,060 g"‘*fgi:wti}lﬁl
gourtbolise-lmprove,, $21,000 3% seliool and 517,000 4% funding bonds
Denom. $1,000.  Date July 1 1810 Int. J. & J. at the Clty Treas. office,
or At Famon, Son & Co. bt New York, Due July 1 1940, . g

RAMSBEY SCHOOL DISTRICT (P, O, Ramsey), Berge —
Bond Selee-0 Octu31 332,000 4 18 bonda wote AWarBed o Aaan & 0o
of N ¥ L0Z.a0x, enom. $1,000. Date Sept. ik
Duo 6 lf{ 20 ']I:ll'l_\‘, !(Ih‘"'r llll{.ﬂ follow: ate Sept. 11911, Int. M--&A‘S;
Suffern Nat. Dk, Suffern. .. 10260 Ramasey N '
Hartia, Borbes & Gow N ¥oo100.09| rosey: Nat. Bank. ......_-100.26

RANDOLPH COUNTY (P. O, Winchester), lod.—Honds n
Batikers—i. ¥ - Wi & Co. of Indlanspolls sre mra:rscllm 1] tl’iﬁa&gﬂ?’;‘ agg
4 bsof tax=free Nettleereek Twp. gravel-road bonds., enom. $600. - Date
Aug. 16 1011, Int. M. & N. at the nglu'ﬁ Loan & Trust Co. of Win-
chester,  Due $600 each slx months from May 16 1012 to May 15 1918 Inel,

RAVENNA, Portage County, Ohlp.—~Dond Sale,—On Oct,
435% 1-10-year (ser)) Freedom St. lmpt. asscssment bou:::n ti?. gjae,funﬁ"l??!?

hitized for FRASER
p://fraser.stlouisfed.org/
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5. Aub & Co. of Clnolonatl for $11,351 87 (101.54) and
Other blds follow:
200 57

1 Staey & Braun, Toledo- 511,
11 Tillotton & Woleott Co,,
Seasongood & \Ins- i Cln: 11;321.00 11,287 22
val:luu‘: Bi&T.00,,0ln, 11,314 01 11,288 50
11,
11

were awarded to A,
Jnterest—a basls ot about 4, 18405,

Davies-Bertram Co., Cin $11,530 00
Ravenna Nat. Bk, Havenun 10

Clevetand
3 Hayden Mlller & Co..Cley,

O B, Denlson & Co., O Ii'\.’ 506 80!/ 0ts & Hough, 11,188 00

Well, Roth & Co., Clne. ‘204 00| Hoeh'er & Cummings, Tol. 11,171 25

Cleyeland..

RIDDLE. Douglass mety Ore.—Donds Voted.—Propositlons to Issue

513,000 sewer and $15,000 water bonds carrled at the electlion held Oet, 16

(v.'0a, p. 7468}, The bonds wil be olfered for sale, we are advised; about
Jan. 1 1012,

RIDGEWOOD, Bergen County, N. J.—Bond Sele.—0n Qot. 31 the $60,-

D00 5% 8 1§ \3.‘ {aver.) coup. sewer funding bonds (V. 08, n. 1058) wera

awarded to W. Halsey ‘Co. of N. Y. 4t 10377 and int.—a basls of

about 4,497 . Othcr bhh follow:
R.M. Grant & Co., N. Y_570,024 75

AL B, Lench & Co.. N. Y.871.307 00
Outwater & Wells, Jer.0'y 71,237 60 | Kountze Bros., New York 70,818 45
Well, Roth & Co., Clnein. 711,20 1]V}

Harrls, Forbes & Co., N, ¥.71,101 00

ROCKFORD PARK DISTRICT (P. 0, Rockford), Winnebago Cnuulr
Il.—Rate of Interest,—The rite of interest on the 51[!0 000 bonds recontly
disprosed of (V. 03, p.073) 15 45, and pot 4 24% as at 0rst reported.,
ROCKWOOD, Roane County, Tenn.—HOonds Voted. —Wo are sdvised
that the l.‘l?'l"llull held Cat. 28 resulted o favor of lssulng the 515,000 5%
20-year school bonds (V. 03, p. 1058).  The vote was 111 to 31,

- RUSH TOWNSHIP SCHOOL DISTRICT, Scioto County, Ohie,—Bond
(Jfffrfrztr.—-l’rupfl‘.ﬂib\\-IIL'lu,‘ recelved untll 6 p.m. Nov. 13 by Chas, Nunley,
Clerk (P. 0. Rushtown), for 52,000 8% bonds, Denom. $500, Date
Nov, 13 1011, Int. M. & N. Due 5300 yearly on Nov. 13 from 1917 to
1020 Iml. Depostt of 5% of bid Fequived.

SACRAMENTO COUNTY (P, O, 53..ran|v:ntn1 Cal.—Bond Offering,—
Propoanls will be recelved untll 10 4. m, Dec, 2 by M . Curtis, Co. Troas,
for $240,000 0v; reclamation Dis nlr't Nae .01 8. bonis. Denem.
51,000, Date Oct, 1 1011, IntoJ, & J, nu_mslrinunyrly on Jan, | from
1017 to 1931 incl, Warrants of ‘this distriot with accumulated Intevest will
be aceepted In payment tor these bonds,

SAGINAW, Saginaw Connty, Mich.—and Sals.—We are advised that
this clty has disposed of the tollowing bonds;
Amt, Rale:.  Purpose— te, Interest.
55,000 4924 Sewer (cast. tax dist.) . _Juns 11011 J, & D.
8,000 4% Sewer (east. tax dlst;) M, &S
10,000 4% Sewer (Wwe tax dist.) | . &N
24,000 4% Sewer (west. tix aist.) M. & 8.
600 4% Water (west. tax dist.) A7 &0
4,000 4% Spectal  sewer (weatern
J«, & D,

tax dlstrict) : Jung 1 1¢
5,000 4% Sewer(west.tax distiref. April 5 10 N, & O;
5,000 4% & A,

Sewer{west.tax dist.)ref Aug., 11§ P Aug. 11915
SALAMANCA, Cattaraugus Coonty, N, Y.

Due,
June 11912
Sept. 11912
June 11012
Sept. 1 1912-
Oet. 1 1014

June 1 1919
April 5 1018

Hand Sale—0On Oot, 31
55,000 water and Hght bonds were swariled to the Farmets Dank of Spring-
ville at par for 4,704,  Other bids t:m.;w

Jo 0L Hart, Albany (ford . 0(s) .100,02:3| Geo. M. Iahn, N, ¥.(for 6s)._100.03
Adams & Co., N.Y J(for 53) .. 100,14 |'T. Shehan, Sal.(tor 51,500 55).101.0606

Denony, $500.  Date Aug: 11011, Int. F. & A, Due 1018,

SANTA BARBARA, Santn Barbara County, Cal,—Bond Sale.—~Reports
Btate that the $40,000 water-tunnel-ext. bonds offerad without success on
Sept. 28 (V. 03, p. 073) have been purchaseid by the State.

SANTA MONICA, Los Angeles County, Cnl.—fiomh Vabeid .
vised that $225,000 school Donds have ¥10L|| vote

SANTA PAULA. Ventura C!lllrlly. Cal,—8ond Uf{.‘"nm —Proposals will
ba recelved until 7530 po k. Nov. 0 for 816, uuil 57 ool protection bonds,
Atth, vote of 150 1o 0 at election held Sept, 25, ~ Due Nov, 1 1927

SAUNDERSCOUNTY (P, 0. Wahoo), Neb,—Haénd Eleciion. —.-\rl.t'lm'llun
will b held Nov. 7 Lo vote on the questlon of Isaning $30,000 fail bonds.

HENECTADY, Schenectady County. N. Y.—Hand Sale.~—~0On Oot, 28
nns;'e'l,unnﬁw:. 1-yvear lmpt. numf’\ms u\{urzll.d to the Water Debt Sink.
Fd. at parand [nt.  Date Oct. 2001911, Int A & O,

SCRANTON, Ln:kn\mnna {.nunty. Pa.—HOids.~—The other blds recelved
on Oct. 25 foF the $34,000 4 35 % gulr (ser,) coupr. or reg. relipf-sewer
bonds awarded to Townsend, Wh h.u Co. of Phlia, &b 100.7307 and (ut.

V.. 0, p. 1310 w.m ng follows;:

2, M. Grant & Co., N. Y. .. 100,728 | 5. H, Rollins & Sons, Bost__100.53
Id. V. Kans & (‘n.. ['hlln.‘.lﬂn 08 [Kountze Bros,, N. _100
N.W. Halsey & Co., N. Y. 100,579 | A, B, Leach & Co,, N, 2
Graham & Co., Phils 100,541 | Harels, Forbes & Co,, N. ¥Y__100.184

TON SCHOOL DISTRICT NO. 13 (P. 0. Scranton), Bowman
Cozﬁsﬁ,hﬁn ak.—BHonds Voed and Sold.—A proposition to [sgue $5,000
4%, bldg. bonds u.\rr!ml by & vote of 60 to 30 ar the election held Ocy, 28,
Due 1031.  We are advised that the Issue has been sold to tho State.

SEATT King County. Wash.—Honds (o ba Offered —~Ordinances wera

a.sef_(l r)LliF 23, !.l?la stated, authorlzing the Comptroller to olfer fof sile
1,000,000 Hght-ext,, 3500,000 park-gxt., $500,000 water-ext., $180,000
gcnPﬂ\I impe. and $1,180,000 refunding Dondd,

SISSON, Siskivou County, Cal—Amurity of Boends.—The 320,000
WALEL-WOrks, $15,500 sewer antl $4,500 elty-nall 557, gold bonds to be eered
on Nov. 17 (V..D3, p. 1130) become nluc $2,000 yriy, on Nov. 15 from 1012
to 1931, and not $1,000 yrly. on Noy. Yo 1912 to 10561, As dt (st re-
ported,.  The town haz no debt at 1m'-smlr.. Assess, val., 3280,000.  Real
val. (est.), 3470, nan

SKAGIT COUNTY (P, 0. Anacortes), Wash,—Hond Offering.— Pro=
yoanls will be r-ci-l\lul, 1t 1s roported, untll L p, ., Nov. 7 by the Co. Aucd.
ar 100,000 69 coup. bouds.  Denom. 81,000,

SOUTH SAN .ILM UIN IRRIGATION DISTRICT (P, 0. Manteca), San
Joaquin County, —Hrm affering.—Proposals will be recelved, 1 18

alated, untll 10 a, nl. Nov, 7 by the B, of Directors tor 3700,000 6% bonds.

SOUTH ZANESVILLE SCHOOL DISTRICT (P, 0. South Zanesyille),
Muskingum County, Dhio.—Bond Eidction.—We are adviscd that an elec-
tion will be halidl Nov. 7 to vote en p proposition to fssue 520,000 blde. bonds.

SPHN(!I‘!ELD Clark County, O]aio.—”umi’ !U‘fﬂrifw —Proposals will be
recelvad untll 8 p. m. Nov. 28 for §13.003 10 4 b4, coup. seWer-consir.
{ult{ a portlon) bonds (V. 03, p. 12100, ITl'nom $800, exoept one bond of

804 10,  Date Sept; 1 1011, Int. M. & S. at Treas, offlce.  Due Sept, 1
1032, Bonds to be dellvered and pald for within 10 days after timo of
award, Cert. check for 57 of bonds bld for reqaired.

STAMFORD, Fairfield County, Conn.—lond Salo.—An [ssue ol $35,000
4 g l:uu;Ll [ L bonds has been disposed of, we are adyised.  Int. &k,
Dus J

.:\I"I'”DRD

We are ad-

Proposals will be
l'l‘..'CLi\"(‘.ll unr.ll pe M. Novi 1 s l!ackmfu!. Town Clerk (P. O. Roseaul,
for 35 000 remndluw bonds at not exceéedlog 695 Ink,  Auth,, election held
June 27 19011, Date Dec. 1 1011, Int. aan. Due Dee. | 1817, Cert.
-check for 5% of bid, payable to Iruuk-. r"llnlruil. A sImilar Issue of bonds
wm offered on Aug. 12. (V. 03, p. 3045
TIGLER, Haskell County, Okla,—Rund Eleclion —Local papers dtate
an eIcul!.on will be helid Nov. 0 to vote ot the question of lssulng $5.000
witter bonds.
SULLIVAN COUNTY (P. 0. Sullivan), Ind,—Bonas Offared by Dankerd,
—J l» Wild & Co. of Indianapolls are olfering to Investors the following

524 .xﬁl.l 00 5% Busseron Creek Draln. bonds. Denom. 8010,  Date July 8
mu. Int J. & J. at the Treas. office.  Due §2,720 Jan. 1

013 nnd: .?:m Jan. L1914 to 1021 (el
7,028 10 6!{% Hamilton l'w1 tax-free gravel rond bonds: Denom.
S440.45.  Date i' 1610801, Inti M. & N, At the Troay.
afflee.  Dus $440 45 May 156 and Nov. 13 In 1012 and
:nu Ah each six tmonths from May 15 1014 to Nov, 15

Rn seny Cuunl'ir Minn,—Bond Offering,—
L

21 Inel.
4,831 00 455"' Hnrntltnn Twps gravel: tax-free road boods. Denom.
5281 85, DateJuly 161011,  Int. M. & N. at the County
Treas, at[lct' Due $231 65 cach SIX monkhs from hlfw 15
1012 to Nowv. 15 1921 fnel,

TARRANT COUNTY (P. O. Fort Wurlh] Texas,—Hond Etection,—
Accordlng to the Dallas "Neigs," the ("uuntr Gommlssloners have ordered
aneleotion on Dee, b to vote on the questlon Dl' Lsguing $1.000,000 road
_and $800,000 bridge bonds, LSRR AL -G

TARENTUM, Allegheny County, Pa.—8ond Sale.—This borough has
disposed of the $100,000 4 495 colp, tax-free water-works bonds offered
on Aug. 26 (V. 93, p. 488); also an 1esue of $10,000 paving bomls.

TECUMSEH. Johnson County. Neb.—Bonds Voled.—It Is stated that
propositlons to (zsue §7,000 sewer and $7.500 water bonds garcled at an
election held Oct. 24.

TEKAMAH, Burd County, Neb,—Honds Voted,—TLocal papers state an
electlon held recently resulted In ravor of Issulng $10,000 rallroad-ald bonds.

TERRACE PARK SPE CIr\L SCHOOL DISTRICT NO. ﬁ. Columbia
Tawnship, Hamilton Lnunt?‘ hio,—bond Sule.—0On Oct. 24 the 530,000
A 404 1-25-yr, (ser.) blde. bonds (Vi 03, p. 1030) were awarded to Well,
Jint.h & Co. of Cln. for $30,610 (102.033) and int.—a bhagls of sbout 4 .Jﬂ“..,
It is stated.

TIPPECANOE COUNTY (P, La Fayette), Ind—Hond Sale.—On
Oct. 4 333,400 4 149 1-10-year rrmd bonds were awarded to the LaFayelte
Loan & Trust Co. of L:\ Fayotte for §33,436 (100.107). Date Aug. 0
1011. TInterest M. & N

TUSCALODSA, Tu_sc::luos:l County, Ala,—Bonds Voted. It 15 stated
that an cleetlon held Oct. 24 resulted [n favor of Issulng $35,000 sch. bonds,
the vote belng 181 to a0,

TWIN FALLS JOINT SCHOOL DISTRICT NO. 1 (P, O; Twin Falls) ,
Twin Falls County ldaho.—Bondt Vaolad. It 15 'mltt o that a proposition
::;: !-m\a §70,000 bldg, bonds carrled by a vote of 217 to 50 at an electlon held

et 16.

UNION. Franklin County. Mo.—Bonds Votel. —llvglor{:f state that an
clection héld Oct. 20 resulted i favor of Lllr' proposition to [85ue $10,000
sewor bonds, the vote belng 140 “for' to 23 “agalnst,'

UNION SPRINGS, Bullock County, Ala.—Bond Election.—An election
wil be held Nov, 13 to vote on the question of Issulng 350,000 sewer and
$5,000 tower bonds,

UNIONVILLE, Putnam County, Mo, —Bond Sale,—On Sept. 30 510,000
59 L0-20-year (0pt.) water-works and clectrie-lght reconstructing bonds
were awarded to the Wm. R. Comtpon Co. of St. Louls at 100,18 and biank
bonds.  Denom. $500. Interest semi-annual,

ICA. N. Y.—Bond Sale.—Thls clty has rIL-mcﬁcll of the following bds.:
$60,000°4 459, bonds, Int, J, o, Due 1012-195

3400 4 4% bonds., Int. JJ. & J. Dueg lfll..»lll &

YERONA, Allegheny County, Pa,—Bond Sale.—0On Ol:t. 23 the 815,000
d14% 23 l-l-year (dv.) tax-freo gen-lmpt, bonds (V. 08, p. 1187) wers
dwarded to H, P. Taylor & Co. of N, Y. for §15,461 12 {lu.l 007) and Int.—

i basts of about 4,80%.  Other bids tollow:

JoS, & WS, I\!mn Ine., Plitsburgh. Semetasnt o 810420 00
Western  Rescrve Investuient Co., Pittsburgh-- .- e~ 15/405 10
Graham & Co., Phlladelphia 156,080 00

* Allowanee for bonds $37 50,

WALL LAKE, Sac (.mmu. Iaw'l.-—-!lrmdx Offered by Biankers.—The
26,000 ".":‘ witter honds ﬂ‘ 4, p. 240) ‘are belng offared 10 [nvestars by
H. T. Holtz & Co. of Chleago,” Date Sept. I 1911, Int, M. & 5, at the
Contlnental Tt & Sav. Bank {n Chieago,  Due $600 yearly Sept. 1 from

014 to 1825 Inel, Bonded deby, §8,000. Assess. yal,, §a74,4807 actusi
ral. (est.), 3625,000.

WAPATO, Yakima Count

20-yenr wattr-works bonds

. Wash,—Bond Sale.—0n 06k, 25 the $17,000
V 03, p. 1050) were awarded l.u th State of
W rmllillglun at pat for 65.. The other hldw. both for !‘;s. were ng follows:
Unfon Trust Co., Spokane. . _$16,325(5, A, Kean & C0.; Ohicago. 815,300

WEBSTER GROVES, §t. Louls County, Mo.—Honids Volad.—1t 1s atated
that at the clection held Oct 28 the nmnmir.lmllu Isiie 75,000 wator bonds
carried by o vote of 565 to 144, (V. 03, po 0

WEST ALLIS, Milwaukee County, Wi-c.—rmmf Sate.—It s stated that
this city fas disposed of 55,000 sehool and 310,000 sewer bonds at 10240
and Int, to the Fieat Nat. (iank of Wess Allla,

WESTCHESTER COUNTY FIRST I IRI‘ [!I%TRIL]. Town of Pelham,

Y. —fond Sale—0n Nov. 2 the 56,200 0 2-d-year (av.) reg. bonds
(V. 03, p. 1215) were awarded Lo John J, lim'mf Albany at 102,70, Other
bids follayw:

Douglas Fonwlek & Ca., N. Y-56,320 | Adams & Co., New York 50,208

WEST MANSFIELD, Logan County, Obio.—Bond Sole,.—0n Oct. 30
the N\u A% eoup. tax-leee ste-lupt. assesse bonds, aggregating 38,000
(V. 03, T4, were awarded to Well, Roth & Co: of Clneat 102,625 and

“T.hi r hids follow:
C. . Denison & o, O eave 58,123 10 Havden. Miller & Co., Clev: 55,005 00
Stacy & Hraun, Toledo. 8,100 60

“WILMINGTON, New Hanover County, No. Caro—Bonid. Offering.—
Further detalls are at hnod relative to the offering on NIW. 18 of thi $400 -
000 4449 street, water and sewer bonds (V. 93, D. 1210, Proposals for
thesa luumlq will be recelved until lf: . on that day hf T 1), Ménres, City
Treag,  Due 40 yre.  Cert, check for 29 of bid requirad.  Hongds will he
s0ld In bloals of nat fess that $100,000, and plraliasce may deslenute the
depository In which the proceeds of tllr"inl" ahall' be kept subject to 4%5 [nt.

WINNEBAGO COUNTY (P, O, Forest City), lowa.—Fond Sale.—\We are
adviged thae 312,000 6%, Dealnage Distriot No: 10 honds have been gold.

WIQ&I‘HQOP Suffolle County, Mass—Dnd Sale.—On Oct, 30 the

30,045 4o 6 1-3-pedr (av,) coup. road and gewm-loan tax-free bonds

EV B3, p. 1"m: were awarded to Blodget & Co. of Hoston at 101.206—
4 basls of about 3.739.  Other bds ollow:
Curtls & Sanger, Hoston. ... 101,234 | Blake Dros, & Ca,, Hoston. . .100,07
H, L, Dy & Co., Boston. . .- 101,100 | Estabrook & Co., Hoston. . .- 100.00
Kubn, Flsher & Co, Boston. 100873

WooD ca ‘H’V COMMON SCHODL DISTRICT NO. 60, Tex.—Bonds
{fwf;«rrn o1 State Comptrolfer restatered §2,000 6% 10-20-¢r, (opt,)
noreds on Oet.

WOOD COUNEY (P, 0. ﬂnwling, Orecnls Ulun.——armu‘ Off#ring—Pro=
Hsals will be :uvulwd until L p. o, Nov, 20 by O, 1, Stinebaugh, Co. Aud,,

Ih-n-}:n $E000, Date Doo, |

or $50,000 5% vonp. road-impt. bonds,

1811, Int. M. & S, at Co. Treas. office,  Due $5,000 each alx months num
check Tor S1,000, payabls b
T

Mali; 1 1012 to Hcpt 1 1016 Inel. Cert i,
Bawling Green banlk required,  Purcha y 10, 1>:w acerued Int. A simllar
Issue of bonds was sold on Sept. 11 (Vs d“ i I
Y NGTON, Lyon Count N-.v.—-.rwn Sale.—Reports state that an
issucca lssﬂaou 'wfui_-r-ﬂyntcm {mnsls Wid pulelinsed by 1lne Amerlcan Light
& Water Co, of Chicago st par, NV
YONKERS, Westchester County, No Y. —Bond Sule.—0On Ooct. 31 the
four iiqncsﬁt 4 1.1--:“1 “20-yr, (10T.) TeiE, Donds, aggtegating §105,000 (V. 03,
. 1216} were n\v;rdcd o I(tIaSLtl.ldl\l;lllllli‘l:rr-s & Co, of N. X, st 10230153 —
i if alion 23% thier Blds folay
KEssix ofaboundid3 a0 376,000 320,000 $20,000 - §50,000
fos- Clty Road Tuberculos.
pital, mm. Impre.  Hospital.
R. M. Grant & Co., New York. - 102,020 102.020  102.020
O'Connor & Kahler, N. Y. 101, .:'!:\ 101223 101,223
James R, Magollin, N. Yo 102.11 102.07 10180
Chlstiolin & Chapman, N Y q 101855 1018756 101875
Harris, Forbes & Co., Ni Yo i 101,184 101.184
Adams & Co., N, 2,270 6 i‘wmlum on
Dlodget & Co., N. ¥ 101.60
Kountze Bros.. N, Y. — 83,005 80 Prmnium
A. B, Leach & Co., N. 104,779 101
Ferris & White, N, Y. 101,541
Estabrook & Co., N. X 101, 101,105
People's Savings Bank. Yoniersl02. IM;
Yonkers Suvings Bank, Yonkers. |n
Parkinson & Burr, N: Y. 3
Sutro Bros, Co., N. Y -
ﬂmu;lm Fenwidlk & Co,,
i Rollins & Sons, N. Y- i all
I'ulnc W. Sherriil, f"l.!lli:lﬂll:‘f'lmlu 101.62 01.52 101.482
H. L. Day & Co., N Sy R T 101, 781 101,781 101.781
Binke Dros: & Co,, N. ¥ vam=d 023101 10211 10211 102.11
YUCAIPA SCHOOL D TR!CT San Rernardino Caunt? Cal,—Hond
Of fering=Propoaals will be nr_‘r*jvrd until 11 & m. Nov. 6 by the Bd, of
Suparvisors, ¢ f‘]r\} Post; Clerk (P, O, San Bernardinol, for 5,500 5% gold
bonds. Auth., vote of 0 to none cast on Sept. 18, Donom. $600. ok
A, on Qot, 17 at the Co. Treas, oftios. DueS1,000 0 10 years and $000 yrly.
from 11 to 19 yrs. [onel,  Purchaser to pay neerted Int, Cert, oheck or
cash for 59 of bid, pavable to Chatrman Bd, of ‘»unt-rvlmrm required.
Fonls ta be patd for within 20 days after notlee of nccoptanee of L. Oftl=
clal elreular states that there (s no Htgation or controversy ponding which

on
770 101,779
101,841
101,106

11: 001
101.170 . 101,170
Premium  on
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aflects the corporate existence or boundaries of the title of any official to his
oftice, nor the valldity of these bonds,  Assess, val., $113,155; actual val.
(eat.), $300,000, No bonded debe

———

Canada, its Provinces and Municipalities.

ALVINSTON, Ont.—Debenture Offering.—Proposals will be recelved
pntll Dec. 21 for §3,000 5% debentures voted Sept. 11, Due in 10 annaal
tnstallments of prin. & int.  John Irving s Clerk.

CALGARY ROMAN CATHOLIC SEPARATE SCHOOL DISTRICT

o1, Alberta.—Debenture Sale.—0n Oct. 23 the $60,000 4 15% 30-Install-
ment debentures (V. 83, p. 749) were awarded to the Canadian Debenture
Corp. Ltd. of Toronto nt 97.525 and Int, Other bids follow:

Brent, Noxon & Co., Toronto.05.00|C, H, Burgess & Co,, Toronto.04.02
Imperial Bank of Canada 04.75 | Wood, Gundy & Co,, Toronto.92.67
Ontarlo See. Co., Ltd,, Tor. 04,50 Dominion Seq. Corp. Ltd,, Tor.92.10

CARLETON COUNTY (P. 0. Ottawa), Onl,—Debenture Offering.—
Proposals will be recelved until Nov. 21 by C. Macnab, Clerk, for $40,000
5% debentures, $20,000 to be l3sned on Deég, 1 and Deg. 30 1011,

COLLINGWOOD, Ont,—Debinture Offering. —Proposals will ba recelved
until Nov, 10 by A. D. Knlght, Town T'reas., for the following 4 4%
debentires:
$14,000 fre-liall debentu

and Interest, be .
6,400 debentures. Dus ln 30 annusl [nstallments of prineipal and
Interest, beginning Deo. 1 1911,

7,000 depentures.  Dug in 30 annual Installments, beglnning July 1 1012,

30,000 sehopl debentures.  Due n 200 anoual fnstallments of prinefpal
and [nterest, beginolng Des: 1 1011,

15,000 sehool ilﬂ‘.TU'.'lIllIl'HS< Due In 20 annual installments beginning
Dee. 11011,

24,500 sewer debentures.  Due [n 20 annuasl Installments pf prin, and
Interest, berinning Dec. 1 1911,

Debenture debt Dec. 301010, $485,058 25. Assessed val., $2,808,271.
Similar [#sues of debentures were olfered on Aug, 15 and Sept, 7 (V. 03,
p. B75), but not sold,

CORNWALL TOWNSHIP, Ont.—Lebentire Sate,~—The Ontario Securl-
tles Corporation, Litd., of Toronto has been awarded, It 18 reported, an
lssue of $5,225 4% 20-year debentures.

GQOVAN, Sask,—Debehture Sale.—The $5,000 695 15-year fNire deben-
tures (V. 03, p. 975) were awarded, It 13 stated, to the Ontarlo Securlties
Corporation, Lid., of Toronto.

HALDIMAND COUNTY, Ont.—Bonds Authorized.—Reports state that
a $10,000 rond debenture Issae has peen authorized.

INGERSOLL, Ont,—Debenture Sale,—On Oct. 18 the $25,000 4 4%
20-year clectrie-light and power debentures (V. 83, p. 1060) were awarded
to the Dominlon Securitles Corp., Ltd., of Toronto, according to reports.

Debentures Voled —The election held Oct. 27 resulted in favor of the
proposition to lssue the $7,500 4 4% bopus debentures, Int, ann, Tho
vots wag 604 Lo 70,

MARKINCH, Sask.—Debanture Offéring.—Proposals will be recefved
until Nov, 15 for §2.000 6% debentures, Pue 10 years,  Assessed val,
$70,000. W. 1. Leggett |5 Seoretary-Treasurer,

MARYVILLE SCHOOL DISTRICT NO, 2790, Sask.—Debon‘ure Salei—
On-July 25 $1,200.5 3% debentures were awarded to H. O'Hars & Co. of
Winnipegat 100, 375,  Date Aug. L 1911, Int, apn, Due Nov. 156 1921,

Due In' 20 annual lostallments of prinelpal
Ing Dee. 1 1911

MIDLAND, Ont,— Debenture Sale.—O. H. Burgesa & Co. of Toronto were
awarded an iSsie of $6,500 5% d0-installment debentures, It is stated,

MIMICO, Ont.—Debenture Sale.—The $7,600 5% 1-i0-year hyidro-clecs
tric-light dobentures voted Sept. 16 (V. B3, p. 828) were awarded to C, H.
Burgess & Co. of Toronto, nccording to reports.

MINNEDOSA, Man,— Debenture Sale.—An_ lssue of $1,000 5% 30-*‘4}&1‘
|lcbtcnlt.urcs was purchased by the Natlonal Finance (o, of Torouto, it Is
stated,

NEW LISKEARD, Ont.—Debenture Sale.—An lssue of 7,000
Instaliment debentures was purchased, reports state, by C. H.
& Co. of Toronto.

NORTH VANCOUVER. B. C.—Loans Voted.—A favorable vote was cast
on the following by-laws, according to reports: 100,000 for local improve-
ment on Marine Drive and §100,000 for sidewalks and roads.

ORANGEVILLE, Ont.—Loan Election Proposed.—An cleotlon will be
held shortly. réports state, to vote on 4 loan of $6,000 a5 & bonus to the
Hamlilton & Lewitt Knitting Ca., of Glencoe,

. PLENTY, Sask,—Debenture Offering,—Proposals will be recelved unth)
Nov. 18 by A. M. Perolval, Secy-Treas,, for §4,800 67 debentures. Due
In 10 Installments.

RALELGH TOWNSHIP, Ont.—Debenture Sale.—1t Is stated that C, H,

Burgess & Co. of Toronto were awarded 510,755 5% 10-yenr debentures,

. RED DEER, Alta.—Debenture Offering.— Proposals will be recelved until
2 p.m. Nov. 20 tor the following 5% debentures, aggregating $63,600,
33,000 Plank walk bonds, Datefuly 1 1911, Due b yvears.
800 Isalation hospital bonds, Date July 1 1011, Due 10 years.
0,000 Park bonids, Date Oct. 121011, Due 20 years.
10,500 Exhibitlon grounds bonds. Datve Oct. 12 {011, Due 20 years.
6,000 Coment-walk bonds. Date .lujj.' 1 1911, Due 30 years.
7,000 Sewer-extenslon bonds. Date July 1 1911, Due 30 vears.

12,600 Waterworks-extension bonds. Date July 1 1011, Due 30 yoary.
Date July 1 1911, Due 30 years,

6% 20-

Burgesa

15,000 ' Waterworks-extension bonds.

The above debentures are due (n annual installments of principal and lot,
at the Merchants’ Bank, Hed Deer, A, T, Stephenson 1s Seoy-Treas.

ST, JOHNS, Que.—Loans Voled —Reporta state that by-laws graniing
DBotuges to the Canadian IMJ?‘ Supply Co. and the Lightnlng Furnace. Co.
of Montreal, have been passed by the ratepayers.

ST. LOUIS ROMAN CATHOLIC SEPARATE SCHOOL DISTRICT
NO. 2L (P, 0. .ﬁmiicfnc Hat), Alta.—Debenture Offering . — Proposals wiil
be received until Nov. 22 by L. P.'O, Noel, Secy-Treas., for $§15,000 5%
school debentures. Date Dee. 1 1011, Due In 30 annual Installments
with Interest.

SWAN RIVER, Man.—Debenture Offering —Proposals will be recelved
until Dew, 4 for 3,000 5% [mpt. debentures. Due part yearly on Dee. 18
from 1912 to 1026 lncl.  B. C. Rothweil Is Secy~Treas.

SWIFT CURRENT. Sask,—Debentures Voted.—On Oct. 14 the question
of Issning the 310,000 sidewnlks, 344,000 water and $10,000 sewerage
debentures recelved a favorable vote, It Is stated.

THREE RIVERS, Que.—Loan Violed.—A by-law Pm\'hilng‘ for & loan for
elgotrle-street cars was favorably voted upon, [t Is stated, at a recent
aleatlon.

WAINWRIGHT, Man.—Debenture Salo,—Reports state that an lssue
of $34,300 6159, 20-Installment debentures was awarded to H. O'Harn &
Co. of Toeronto.
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City of Dallas, Texas,
SOHOOL BONDS

Sealed bids will be recelved by the Clty of
Dallas, Texas, untll 12 o'clock noon, WEDNES-
DAY, NOVEMEER 22ND, 1911, for 'T'wo Hundred
and Flity Thousand' Dollars (3250,0001, Four Per
Cent (4%, Permanent  School  Improvement
Honds of the City of Dallay, bearing date of
July 1st, 1601 Princlpal and Interest pagzable
at the Chase Natlonal Hank, tn-New York Clty,
Interest. payable seml-annoally.  Bonds mature
serlally, one to [orty vears, beginniog July 1st,
1012; 36,000 each year with 35,000 each tenth
year, until 1961, when $10,000 will mature —
avernee thme twenty and one-hall years,

The bonds are in denonilnations of §1,000 each.
They have been approved by the Attorney-
General of the State, rerlstered hy the State
Comptreoller, and the opinlon of Messrs, Dillon,
Thomsgon & (.‘tnﬂ. of New Yorik City, ng to the
lecallty of the bonds, will be furnizhed to the
purchaser, f

Each bid for the above bonds must be accom-

anled by wocertlied check, payable 10 W, T.
lenderson, Commissloner of Finance and Reveonue
for two' per cent (291 of the face value of the
bonds bld for. Money to he pald, and bonds to
be dellvered at Dallas, Texas,

The City of Dallas reseryes the right to refect
any and all bids,

W.T. HENDERSON,
Commissloner of Flnance and Revenue,
Clty of Dallas, Texas

$60,000
Boroughof Collingswood, N.J.,
4149 Improvement Bonds

Sealed proposals will be recelved at the office of
the Borough Clerk In the Councll Chamber untll
NOVE G o 8. PL ML, for the purchase of
Fitty Thousand ($50,000) 4 155 30-year Improve-
ment Bonds of the Borough of Collingswood,
Camilen County, New Jersey, bonds bearing
Interest at the rate of 4 1% per annum, payable
on December 1st and June 18t, Bonds are of
$500 denomination. -All blds must be accom-
panled by a certifed check for 2 % of bonds bld for,

W. H. TURNBULL,
Chalrman Finance Commlittes.

Thomas J. Bolger Co.
MUNICIPAL BONDS

Legal for Savings Aanks,
Postal Saviogs and Trust Funds
8END FUR LIBT

10 South La Salle St., OHIOAGO

p://fraser.stlouisfed.org/

CITY OF HOBOKEN, N. J.
SCHOOL BONDS

Publle notlee fs hereby glven, In aceordance
Wwith a resolution of the Council of the Clty of
Hoboken, passed on the 11th day of Oclober,
1011, and duly approved on the 13th day of
October, 1011, that sealed proposals for the pur-
chase of bonds of the City of Hoboken, to be
known as ‘School Bonds™, In the amount of
Two Hundred and Sixty-three Thousand Flve
Hundred and Fifty Dollars (5203,550) to run
tor a perlod of thivty years from October 1 1811,
reglatered or coupon, at the option of the bldder,
will be recelved at the meeting of the Counell 1o
be held on

Wednesday Afternoon, Nov. 22,
1911, at Four O'clock

Bldders to state price on bonds bearing Interest
it the rate of four and one-lislf per cent (4 5% )
perannum, payable semi-pnnually.

All i)rn posals to be directod to the Mavor and
Couneil of the Clty of Hoboken, N, J., and shall
Le accompanled by a certiled cheek on a Natlonal
Bank for Five Thousand Dollars ($5,000) .

The bonds will be prepared nnd cortified as to
enulneness by IKnlokerboekor Trust Company of
vew York City.

The Mayor and Counell of the C!t{ af Hoboken
reserye the right to réject any or all bids If deemed
In the Interest of the clty so to do.

By order of the Councll.

JAMES H. LONDRIGAN,
Clty Clerk.

BLODGET & CO.

BONDS
60 STATE STREET, BOSTON
80 PINE STREET, NEW YORK

STATE, OITY & RAILROAD BONDS

HODENPYL, HARDY & CO.
7 Wall St New York
Railroad, Street Ry., Gas & Elec, Light
SECURITIES

Sutherlin & Company
MUNIOIPAL BONDS

Commerce Bullding,

KANSAS CITY, MISSOURI

CITY OF MINNEAPOLIS,
BONDS

Sealed bids will be recelved by the Committes
on Ways and Means of the City Councll of Minnea-
1‘1_01[3, Minnesota, at the offiee of the undersigned,

HURSDAY, NOVEMBER 9, 1911, at 2 o'clock
1. ., for the whale or any part of Twenty-five
"hoysand ($25,000 00) Dollars of Flre Depart-
ment Bonds, dated July 1, 1911, and payable
Ju}f 1,'1921;
onds to bear Interest at the rate of four (4)
per cent rer annumi, payable Jan, 1 and July 1,
and no bld or proposal will be entertalned for a
sum less than ninety-five (95%) per cent of the
par value of sald bonds and accrued Interest to
date of dellvery: and sald bonds are tax-exempt
in the State of Minnesota,

The right to reject any or all bids 15 reserved,

A cortited cheok for two (29) per cent of the
?ar value of the bonds bid for, made to C.

dloomqulst, Cfty Treasurer, must accompany
each bid,

Cireular contalning full
malled upon application.

By order of the Committee on Wass and Means
at a mecting heid Qotober 12, 1011,

DAN €. BROWN,
City Comptroller

particulars will be

ESTABLISHED 1885
H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago
SCHOOL,
OOUNTY AND MUNICIPAL BONDS

F. WM. KRAFT
LAWYER
Specializing in Examination of
Municipal and Corporation Bonds

13131 FIRST NATIONAL BANK BLDQ,,
CHIOAGO, ILL.

Charles M. Smith & Co.

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANE BUILDING
CHICAGO
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Uniled States Trost GCompany 0F Jew YOI, | Mianhattan

Chartered 1863

o LL STERER
CAPITAL, 5 e S S <5 500 000100 Trvst

SURPLUS AND UNDIVIDED PROFITS - - - - - o Company

This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and In
ather recognized trust capacities.
It allows Interest at current rates on deposits, ’
o I:.al::uolds. mihnnlg?l ﬂ;:ld IrIn-c.s;t:, money, Gecurltles and other property, real or personal, for estates, wall St reet corner Na”av
0! ng and Individuals,
DWARD W. SHELDON, President. Member N. Y, Clearing House L)
WILLIAM M. KINGSLEY, V.-Pres. HENRY E, AHERN, Secretary, Authorized to act as E xecutor
WILFRED J. WOROESTER, Asst. Sec. CHARLES A. EDWARDS, 2d As56.8¢0.|  under Wills, Administratos. Gy,
TR USTEES. dian,
JOHN A. STEWART, Chatrman of the Board., 0.~
Wil Toscetaier,  Foaak fyment ™ Blvmewhinty:  Winam 3 Kneger, | Trustee for Individuals, Corpora.
" : i 5y, m od, - J T ¥
Alexander 15, EJFr.”' James :;Ei{?.%‘;u, Edward W, Sheldon,  Ogden Mills, tions and Municipalities. Fiscal
gm{um g- émny Jr., John -r:m\nu:‘J ghn:}‘;!(mﬁ' {%f{’”- ggertﬁn L. Winthrop, Agent.
2 5 i - eorge L. Rives, 18 N. Bliss, Jr, L
2k T ﬂ:-?ifc«f;ﬂ Lgfxyud. Arthur G James, et r Transfer Agent and Registrar of

Stocks and Bonds.
Receiver, Assignee or Committee,

FIiDELITY TRUST COMPANY Thosoresy Ot
NEWARK, N. J. 113 BROADWAY

MISSISSIPPI VALLEY TRUST CO.

Resources Over $27,000,000 Fourth & Pine Sts., 8t. Louis
CAPITAL, SURPLUS }sa’ﬁdo'ooo

Capital, Surplus and Undivided Profits, Over $9,500,000 and PROFITS

- A mN AN AR D UOTART
Acts as Executor, Trustes, Administrator and in all fiduciary capacities. DIRECTORS. .
Takes entire charge of Real and Personal Estates. Guarantees Titles of Henry Semple Ames, Vice-President.
Real Estate throughout New Jersoy. John 1" ieuis: Bres & Gen. Mas. . Louis Oar 0o,
ugene o BEnoist,

General Banking and Savings Departments. Bond Department for || Mureay Catlcron: Prcaident Garleton Dry Goods Go

uniei : Charles Clark,
purchase and sale of municipal and public utility securities. Safe Deposit Horatlo N, Davls, President Smith &Davis Mfg.00,
Department John D. Davis, Vice-President.

L David R, Francls, Francls, Bro. & Co.

5. E, Holfman, Vlce-President,

Breckinridge Jones, Presldent.

Wm, G ckey, Vice-President and Bond Officer
W. J, McBride, V.-Pres, Haskell & Barker Car Co.
Nelson W. McLeod, Vice-Presldent Graysom-

MeLeod Lumber Co.
Saunders Norvell, Prea. Stoves & Hardware Pub. Go

r
Iinoig éurety Compan D Gt b
p P W, D, Orthwein, Pres, Wm, D, Orthweln Graln Go
feip et SRt S s o8
Home Office, 206 La Salle Street Henry S, Priest, Priest & Do, © :

le.
CHICAGO a[:ﬁl.lt Schilafly, August Schfany & Sons.

Stockton, Presldent Ma}asr.!u Mfg, Co.
WRITES ALL CLASSES SURETY BONDS

Julius_ S, Walsh, Chalrman of the Board,
Court—Fidelity— Contract—Miscellaneous

Rolla Wells,

Industrial Trust Company
Frovidence, R. L.

CAPITAL $3,000,000

The motto of the Illinotls Surety Company is “Prompt Service” SURPLUS.coanen OFFIGHRS. - " 3,000,009
Both in the handling of its business and the adjustment of ita Losgeg Cyrus P. Brown, President
Arthur L. Kelley, Vice-President
H. Martin Brown, Vice-Presldent
ot}amg::::i}t.a\gﬁu-?rmk{?ut -
. eman,
Ward E. Smith, Tremzmrruldcm

I Chas. H. Manchester, Secre

. ) X : H. Ho P
The New Inheritance Tax Law contains a provision entirely new and m::‘; g
i ; i i 1 ; eriok B. Wilcox, Auditer,
unusually liberal as compared with the inheritance tax laws of other States . ‘BO]ARD OF DIREGTORS.
: : T Samuel P, Colt, Chafrman . Milt
t is now possible for those who do not reside in the State of New York 0?;%9 T, Inman S Kty
. 3 . . - . I3 4 Q
to deposit: their securities in safe deposit boxes in New York without risk o Tosareats Addeman
n inheritance tax being imposed upon them, St < 8 | i i, bery
1 . Arthur [t' If]erLl'gvyn L.
The Union Trust Safe Deposit Company has an excellent modern eoa . Baver William P, Chapin
vault conveniently located for visitors to New York as well as for residents e el Angus MoLeod
[and its pricea are moderate, kg . O. Harrington Howard 0. Sturgls
: Louls H. Comstock Edward D. Pearce
Herbert N. Fenner Englehart O. Ostby

This Safe Deposit Vbault is under the control of the Union Trust Com-

pany of New York (established 1864), and occupies part of the quarters of i

ts Uptown Branch, at the corner of Thirty-Eighth Street and Fifth Avenue. NATIONAL LIGHTY,
HEAT & POWER COMPANY

Glg‘gﬂgén All Issues

Adrian H. Muller & Son,|THE AMERICAN MFG. CO. A. H. Bickmore & Co.,

AUCTIONEERS, MANILA SISAL AND JUTE BANKERS

Regular Weekly Sales CORDAGE 30 Pine Street, New York
MUNICIPAL AND RAILROAD

STOCKS ;;d BONIDS | 65:WalliStreet New York BONDS

LIST ON APPLICATION
EVERY WEDNESDAY R. T. Wilson & Co, SEASONGOOD & MAYER

Office, No. 56 WILLIAM STREET, 83 WALL STREET Ingalls Building
Corner Pine Street, NEW YORK CINCINNATI

itized for FRASER






