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THE FINANCIAL SITUATION.

We have had a new demonstration going to show
what an influence the various ph-x ses of Government
trust proceedings are having in shaping conditions
in the mereantile and financial world. The U. S. Cir-
cuit Judges for this district have given their approval
to the plan for the disintegration of the American To-
baceco Company, and as a result the whole business
world has taken new eourage, On the Stock Ex-
shange a further pronounced rise in values has oc-
curred, on top of the rise which developed last week
when it was found that Attorney-General Wickersham
had no intention of assailing the plan as a whole. 1In
every direction there is evidence of a better feeling
and a manifestation of greater confidence.

We think that there is good reason for this return of
confidence, for the action of the Attorney-General
and of the Court has made it incontrovertibly evident.
that however the anti-Trust -Law may be applied in
any particular case, ifs enforcement does not mean
the ruthless destruction of property or the sacrifice of
material inferests of any kind. The law is to be
carried out, but with a minimum of harm and suffer-
ing to the multifarious interests involved in these
industrigl organizations, which have become an integral
part of the eve ry-day business: activities of the country.

It will be remembered that the view that such
was to be the outcome was very confidently en-
tortained last spring after the U. S. Supreme Court
had handed down its deecision in the Standard OIl
Company ease and the Tobacco Company case. The
Court found itself obliged to adjudge that both these
concerns were in conflict with the Anti-Trust Law,
hut, nevertheless, there was & reassuring note running
through the opinions in the two cases, making it evi-
dent that while the Court would insist on obedience
to the law, no r-pizit of vindietiveness would be allowed
in giving effect to its provisions, In the Oil Company
case the Court distinetly said that in appi} ing remedies
“the faect must not be overlooked that injury to the
public by the prevention of an undue restraint on, o
the monopolization of, trade or commerce, is the
foundation upon which the prohibitions of the statute
rest; and, morcovery that one of the fundamental pur-

poses of thc‘ statute is to prolect, not lo destroy, rights of

property.”  'The Court also said the decree against the
company must be construed not as depriving the stock-
holders or the corporation, after the dissolution of the
combination, of tlie power to make normal and lawful
contracts or agreements, but as restraining them from
re-creating, directly or indireetly, the illegal combi-
nation which the decree was intended fo dissolve,
Justice White, furthermore, asserted that the decree
was to be construed “not as depriving the stockholders
or corporation of the right to live under the lnw of the
land, but as compelling obedience to that law.” In
the Tobacco Company case the Court said the purpose
must be to ascertain and determine “upon some plan
or method of dissolving the combination and of re-
creating, out of the elements now composing if, a new
condition which shall be honestly in harmony with and
not repugnant to the law.”

These words were evidence of the spirit that was
animating the Courl and they encouraged hopeful
views. We remarked at the time that the country
might be sure that the same equipoise, the same judi-
cial calm, that had marked the action of the Court in
these two cases would characterize ifs course in deter-
mining the legality of other industrial organizations

upon which it might be called upon to pass. As the
Government. subsequently began new trust prosecu-
tions, and both the President and his Attorney-
General talked and acted as if a general crusade against
large combinations, irrespective of their character and
merits, was to be entered upon, the reassuring nature
of the opinions in the Tobacco and Oil cases was lost
gight of. The action of the Circuit Judges this week
serves to bring the fact fresh to mind again, and it
ought to be a powerful factor inworking a complete
restoration of confidence, Any large combination
that has been acting to restrain trade, or has attempted
or is attempting monopoly, must take the conse-
quences. It will not be allowed to continue its illegal
course. Bub in enforeing the provisions of the law;
general disaster will not be invited. The condition
demanded by the statute will be reatored with ag little
friction and damage as the circumstances of the case
may permit.

The Cireuit Judges in their action and utterances
are simply yielding compliance fo the mandate of the
buprr-me( ‘ourt. They take the view that they could not
modify in any essential particular any plan submitted
for their ..11)]“:_-\'.1]. Judge Lacombe; who wrote the
main opinion in the case—Judges Nuye:&, Coxe and
Ward concurring—said the Court could not impose
conditions upon the defendants, except with their
consent—that the only function assigned to the Court
was to consider the plan and cither approye it or
reject it; in the eyent of rejection, the only alternative
being injunction, receivership and sale. The import-
ance of this declaration lies in the fact that it shows
that the Court will not concern itself with details,
If in its general outlines a plan of disintegration shows
compliance with the deeres, it must be given legal
sanction.

In some respects the Cireuit Judges go further than
the Supreme Court opinions in indicating some of
the things that ave barred oul in compelling obedience
to the provisions of the Anti-Trust Law. For in re-
jecting the proposal urged by the Attorney-General
and by the independent tobacco interests, namely
phat the stock of the Tnited Cigar Stores Company be
sold to others than the common stockholders of the
American Tobacca Co., Judge Lacombe disposes of the
contentions in that respect in the following fine words:

“Nowhere is thera any authority for the proposit 1on
that this Court may seize the property of plwnra per-
sons who may have offended against that statute and
sell it under conditions which would preclude the holder
of the title or the owner of the equity from bidding®
at the sale, so as to ¢ompel the purchaser to pay a rea-
sonable price for it, or from buying it himself if no one
else will pay full v ralue forit, That is confiscation.”

The Cireuit Judges also refuse the request of the
Attorney-Gederal that they retain jurisdiction of the
case for five years, which was to be a sort of probation
period, and they fail to find merit in the objection that,
under the plan, the present owners would continue to
he the owners of the new companies. Judge Lacombe
points out that that was precisely the sil;uat-inn that
arose in the Northern Sceurities case, and yef the Su-
preme Courf acquiesced in the result. That point,
therefore, must be rezarded as having been settled by
controlling authority. Judge Noyes, speaking on the
same point, said 16 was impossible to read the decisions
in the Northern Securities and Standard Qi cases
without being convinced that the Supreme Court did
not intend that the plan should be rejected on the
ground that it involved pro rata distribution. Upon
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the general effecliveness of the Sherman Law and the
results of 165 enforcement, the words of Judee Noyes
may be quoted approvingly as follows:

“I'he extent to which it has been necessary to tear
apart this ¢ombination and foree it into new forms,
with the attendant burdens, ouzht to denionstrate
that the Federal anti-trust statute is o drastic statute
which accomplishes effective results; which, so long a8
it stands on the statute books must I)(\ obeyed, 'md
which cannot be disobeyed without m«_llllm;_{ far-
reaching penalties. And, on the other hand, the
slut{‘sslul reconstruction nl this organization -huuhl
teach that the effeet of t‘nf:n(mf’ this statute against
industrial combinations is not to des troy I;ut Lo re-
construet; not to demolish but to re-create in accord-
anee WILh the conditions which the Congress has de-
clared shall exist among the people of the United
States.”

There is something distinetly comforting in what
Judge Noyes here says, namely that the purpose of
the Sherman Liw i3 “not to destroy buf to reeon-
struct; not to demolish but to re-ereate.)’” And his
words carry the more weight inasmuch as they are
in exact accord with fthe views expressed and the
rules laid down by the Supreme Court itself in the
extract given by us above from its opinions in the
Tobaceo. and Oil eases,

There is warrant, too, for drawing comfort from the
results of this week’s elections. Of course these
elections were not of the importance of those of a year
ago, but it seems o us that within their limited range
they teach fhe same lesson as last year’s election. As
we showed at the time, the 1910 ¢lestions were, above

everything else, a rebuke to the ‘«pilit of radicalism,
The public had got tired of the pernicious activity of the
dominant party in committing itself to dangerous and
disturbing experiments in new legislation and the

extension of Governmental authority, and the
Democrats happened fo put good eandidates of the
opposite type in the feld, the populace flocked to
their support; so in New York, New Jersey, Con-
necticut, Massachusebts and Ohio Democratic 2OV-
ernors were elected by decisive pluralities. The result
was the more gratifyving in that the vote everywhere
was particularly ‘UI\(‘IH' to the candidutes whose eause
had been espoused by Roosevelt, Bryan or Hearst,
and most pronounced in favor of those candidates seho
had incurred the enmity of either of these maleon-
tents.

This year the voters seem to have been animated
by much the same purpose. Some of the Democratic
governors elected Iast year have proved muech loss
conservative bhan had been expected. In New Jersey,
for instance, Woodrow Wilson has joined the ranks of
the radieals snd repudiated many of the teachings of
his early days. As & consequence the Demperatic
Party has gone down to defeat in that State, & Repub-
lican Legislature having bsen olocted to replace the
present Demoeratic one.  In Massachusebts Goyvernor
Foss has on oceasions talked in a very distur hing fush-
ion. He was elocted last year mainly beeause of his
stand with regard to the tariff, and public sentiment
in that regard, as far as one can judge, has not changed.
But the Governor has been talking and acting as if he
thought he had received a commission to turn things
upside down generally, This has alienated from him
some of the support he had last year, and consequently
we find that, though he has been re-elected, his plural-
ity has been groably reduced.

a8

In this State Mr. Roosevelt, who was such a con-
spicuous figure in the campaign last year, the present
year ceased his activity and was conspicuous by his
absence. Accordingly the Republican voters deemed
it safe to return to their old party allegiance, and the
Republicans have regained control of the State Legis-
lature. In some other parts of the country the radical
element has also fared badly. TFor instance, in the
second Kansas District, where a vacaney in Congress
had to be filled on account of the death of the late A, C.
Mitehiell, a Progressive Republican, the Demoerats
for the first time in years elected their candidate in the
person of Joseph A. Taggart. Putting all these things
together, only one conclusion would seem possible,
namely that the voters just now are possessed with a
desive to condemn radicalism, and will use either party
to indigate their purpose in that respect,

Another favorable event of the week has heen the
action of the new Commerce Court in issuing a tem-
porary injunction against the order of the Inter-State
Commeree Commission in the celebrated Spokane rate
This action of the Commerce Conrt is import-
ant as showing that the Inter-State Commerce Com-
mission, which, singe the amendments to the Railroad
Law made last year by Congress, has been doing pretty
much a3 it pleased, is not to have an absolutely free
hand, after all, where there is ground for questioning
the validity of its acts. Tt is also important as show-
ing that the railroads have made out a prima facie case,
leading the Court to think there may be merit in their
contentions,

In the Spokane ease and in the allied cases, involv-
ing rates to Reno, Nevada, and to Salt Lake City,
1t .111. the point at issue is the transportation charges
Lo infer-mountain points in the States of Washington,
Nevada, California and Arizona in their relation
to the charges to Pacific Coast points. Up to
the present time the ecustom has  been to
charge infer-mountain points the rate to the Pacific

¢ases.

Coast (which being fixed by water competition is &

very low rate) plus the local charge for hauling the
freight back to the inter-mountain point. This rule,
howeyer, has been deviated from in certain cases, so
that the difference between the throuzh rate to the
Pavific and the rate to the interior point is in some ine
stances much less than the amount of the local charge
from the interior to the Coast. These cases have been
before the Commerce Commission [orseveral yeurs, and
many orders regarding the same have been made I)y
that body from time to time, but on each oceasion
(except the present) the Cﬂlllll:l.\‘_ii()ll itsell has deemed
it best to suspend the orders and to allow further
hearings and to give further consideration to the
subjest—such were the intricacies of the matters in-
volved. In Junelast year the Commission promul-
gated an order the effect of which, if carried out,
would have been to make a sweeping reduction in
rates to inter-mountain points, The sunouncement
of its action at that time almost precipitated a panic
on the Stoek Exchange. But the Commission held
the order in abevance, owing to the fact that the
schieme of rate-making proposed by it had met with
most vigorous objection en the part of some of the
localities that would have been adversely affected.
The present July, after twelve months’ further con-
sideration, it made a new order in the prenises and the
effect was again to produce panicky conditions on the
Stock Exehange. This new order differed in essential
particulars from that of last year and also from the
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numerous previous orders made by the Commission.
Tt seeks to impose a wholly arbitrary system of rate-
making upon the railroads. The object, however, is
the same as on the former occasions, namely the
equalization of rates between inter-mountain territory
and the Pacific Coast. It is this last order of the Com-
mission against which the carriers have been seeking
redress at the hands of the Commerce Court.

While the primary point at issue is the question
whether the carriers shall be allowed to charge more
for the shorter haul to inter-mountain territory than
for the long haul to the Pacific Coast, and, if s0, how
much more, that point does not embody the only
issue in the case. There is the attendant controversy
of the competition of different markets and the com-
petition between jobbing centres already serving these
markets and those anxious to cater to the same. The
result is that any move of the Commission which
operates to the advantage of one jobbing district and
to the disadvantage of another is sure to bring those
engaged in the latter up in arms.  And it is not merely
the lines that actually reach the Pacific Coast that
are involved, but praetically all the roads throughout
the whole country, excepting only those in the South,
for merchants on the Pacific Coast are anxious fo
gerve inter-mountain territory, so are those at Chi-
cago, likewise those at Buffalo and Pittsburgh and
not less those on the Atlantic Coast.

By its ruling of the present year the Commission
proposed that from St. Paul and the Missouri River no
higher charge should prevail to any intermediate place
than to a more distant place on the Pacific Coast. In
other words, Spokane and other points in inter-moun-
tain territory are given precisely the same rates as
points on the Pacific Coast from destinations no further
east than the Missouri River. For freight originating
in Chicago territory the Commerce Commission de-
creed that rates to intermediate points might be 7%
higher than the rates from the same place of origin to
Pacific Coast terminals. For freight originating in
the BuffalotPittsburgh zone the Commission allowed
a charge 159 higher to inter-mountain territory than
to the Pacific Coast, and for freight originating on the
Atlantic seaboard a 25% increase over the long-haul
rates is permitted. While all the rates and percent-
ages proposed are wholly arbitrary, the general effect
of their adoption would be to make very material re-
ductions in the rates to the shorter-haul points, thus
involving serious losses to the carrier.

Of course equalization between the rates to far-
distant points and to interior places might be brought
about through raising the charge to the coast, in which
event gains from these higher charges would serve in
part to offset the losses from the lower rates to inter-
mountain territory. The difficulty about doing this
is that some of the traffic might be lost in competition
with the water lines, and there is a further difficulty
in that there is no certainty that the Commission would
ganction advances in rates to the Pacific Coast. De-
gpite all, however, the trans-continental lines had noti-
fied the Commission of an increase in all class rates to
the Pacific Coast from Eastern territory and had com-
pleted a new tariff, it is stated, advancing commodity
rates to the coast an average of 20%. These higher
gchedules, to compensate the roads for the losses on
business to intermediate points, would have been put
into effect if the effort to get the Commerce Court to
grant an injunction against the order of the Commis-
gion had failed, In their petition to the Commerce
Court the carriers contended that the fourth section

of the new Act to regulate inter-State commerce is un-
constitutional and void in that through the 1910
amendment Congress has assumed to delegate legisla-
tive powers to the Commerce Commission. But the
railroads also charged that because of the reduction in
rates which compliance with the order of the Commis-
sion would entail, the order was confiscatory and tanta-
mount to the taking of property without due process
of law. The Commerce Court, as already stated, has
granted a temporary restraining order, which, how-
ever, it is understood, does not extend to the Salt Luke
City case. In this latter case the Court declined to issue
an injunction because only the reasonableness of the
rates was questioned. The final outcome of the whale
controversy will be awaited with deep interest and
it may have far-reaching consequences.

The Copper Producers’ Association has this week
made public its October statement of production, con-
sumption and unsold stocks of copper. The figures
have a favorable aspect in that they show considerably
larger deliveries for both consumption and export than
in September, and also record a decrease in the total
of accumulated stocks, The stock of marketable cop-
per of all kinds on hand at all points in the United
States Nov. 1 is reported at only 134,997,642 lbs.,
against 140,894,856 Ibs. on Oct. 1. Care should be
taken, however, not to place undue importance on
this mere decrease in accumulated supplies. When
comparison is made with the corresponding month of
last year it is found that neither the deliveries for do-
mestic consumption nor those for export are up to
what they were in October 1910. Production, too,
was less than in October last year, except for which,
indeed, stocks the present year would have in-
creased instead of decreasing. In the following we
give the comparison for the different items both for
October and for the ten months ending with October.

——Jne. 1 1o Oct. 31

1911, 1910, 1011 1010
Btocks beginnlng perlod.1bs. 140,804,850 148,703,714 122,030,105 141,764,111
Production 118,255,442 126,400,284 1,107, 165,040 1,200,420,438

Total supply ’:u.l&u,‘.;a 275,202,908 1,319,105,235
Dellvertes for—

Domestie ponsumptlon. . .-
Export

~clabET:

1,351,105,540

64,008,307 67,814,172
60,084,340 68,186,912

645,030,632
KOG, 108

575,687,355
608,614,238
1211,034.635

140,261,014

124,152,000 146,001,081 1,184,107,603
134,007,042 130,201,014

Stopks end of periodd 184,007 642

In the Clovernment suit against the United States
Steel Corporation especial emphasis is laid upon the
company’s acquisition of the Tennessee Coal & Tron
Co., while in and out of Congress that transaction, so
meritorious in itself, has from the first been attacked
by the politicians with exeeptional vehemence and
bitterness. Perhaps it may be supposed that these
assaults find support in local public sentiment in the
territory where the property of the Tennessee Co. is
situated. On the contrary, sentiment in the South
regards the ghange in ownership as having been in the
highest degree beneficial and would look with disfavor
on a return of the Tennessee Co. to the independent
fold. Convincing testimony on that point is furnished
in & circular that has just come to hand, issued by the
First National Bank of Birmingham. This institu-
tion is one of the leading banking concerns in that
part of the country, and its views on the matter may
be accepted as authoritative. Here is what it has to
say. We deem it important that the remarks should
be placed on record.

Without attempting to diseuss the merits of the
Government’s bill of complaint against the Steel Cor-
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poration, that part of it which charges that the panic
of 1907 was deliberately brought about in order that
the Corporation might acquire the Tennessce Coal,
Iron & Railroad Co., and that Judge Gary and Mr.
Frick wilfully deceived President Roosevelt as to
financial conditions in New York at the time of their
famous interview with him on Nov. 4 1907, is simply
absurd, and the contention made in the Government’s
bill that the panic could have been relieved by having
banks loan money at that time on Tenncssee Coal,
Iron & Railroad Co. stock, is laughable. A statement
of the financial condition of the Tennessee Coal, Tron
& Railroad Co. agof Nov. 1 1907 would be very interest-
ing reading just now. Those who have any familiarity
with the sentiment regarding its affaivs at that time
know that its position was regarded as extremely
critical, and that so far from its stock having any loan-
able value, the company’s own credit was geriously im-
paired.  Well-informed cifizens of Birmingham have
certainly not forgotten the local opinion regarding the
company just prior to its purchase by the Steel Cor-
poration, and it is a well-known fact that one of our
local banks, with whom the company had carried an
account for a number of years, absolutely refused to
make it a loan of $50,000 early in Oct. 1907, with the
closing of the account as an alternative.

The developments made in this district by the Ten-
nessee Coal, Tron & Railroad Co. since its acquisition
by the Steel Corporation are a matter of common
knowledge and speak for themselves, and while there
may be some who are gratified at the Government’s
action in filing the suit for the dissolution of the Cor-
poration, it seems certain that this step has retarded
for an indefinite time further important local develop-
ments which were contemplated, and that the Birming-
ham district has sustained at least a temporary set-
back. We have faith in the future, however, and if
Jorporation had to be tested, it is
fortunate that it was done at this fime, instead of
earlier. Large developments have already been made
and the properties will, of course, be conserved.

the legality of the €

In course of a series of discussions of the trust prob-
lem by representative men in the New York “Times,”
one appears by Mr. Samuel Gompers, which first at-
tracts attention by its remarkable brevity, as it is
barely a half-column. The first two paragraphs strike
the reader with a sense of the unexpected, considering
their source, and are so notable (still considering their
source) that we copy them:

“Modern business eannot be conducted upon the old
notions. Development in industry does not admit of
it. Development in fransportation does nof admit
of it. The development and transmission of informa-
tion does not admit of it.

“Organized labor has realized for s long time, and
realizes now—perhaps clearer now than ever before—
the necessiby for the fullest and freest hand in the
operation of business and industry and the performance
of labor, and that, in so far as interference by the Goy-
ernment is concerned, it should be of the least possi-
ble charaeter.”

Mr. Gompers then proceeds to say that “sinee’ (and
this word may be interpreted either as equivalent to
“after” or to “because”) the highest tribunal “has
decided that labor unions are punishable under the
trust penalties,” it is necessary to point out “how
widely different is a labor union from o trust.” This
proposition of difference is the text for the rest of his
remarks. He insists that “the voluntary organiza-
tions of labor" are in a category by themselves, inpur-
poses, methods and results; that labor is not a product
or o material commodity; that each man owns his labor
power, with right to sell or withhold it; and that no
legislation or interpretation on the subject of “combi-
nations, corporations or trusts which deal in the pro-

ducts of labor” has any true application to “the asso-
ciation of freemen in the disposition or withholding of
their labor power.”

This contention is in part axiomatic, and is not sur-
prising.  As an upholder of the absolute right of the
individual in his own labor, Mr, Gompers keeps clear
away from the right of organized labor to control that
right as the union managers may declare to be for the
common good. He wants liberty for organized lahor
to make and interpret law, and he is particularly clear
in this matter “since” the Supreme Court held us he
suys it has held. He is a late convert to freedom and
the doctrine of the least possible interference by Gov-
ernment, “the necessity for the fullest and the freest
hand in the operation of business and industry and the
performance of labor.” This is one of the old notions
which he says are no longer practicable, but it is inter-
esting to note that even Mr, Gompers is seeing a great
light.

Amerieans not engaged in international banking can-
not adequately appreciate the relief felt in European
financial circles over the Morocean agreement. The head
of an influential banking firm in New York, who spent
several months on the Continent, where he has branch
offices, in discussing privately the unsettlement
abroad, stated that there was hoarding of gold on a
scale reminiscent of panic times in New York., It was
common, he said, to see bank depositors carrying home
their money in cigar boxes, small tins, de. Diplomacy
was influenced to a material degree by the financial
perturbation. Had acute tension been prolonged,
grave difficulties would have developed. Happily, a
erisis was averted, and this week’s bank statements
reflect the restoration of confidence, The Bank of
France, which had been losing gold and silver week by
week, reports a gain of $7,400,000, while it has been
able to reduce its discounts by nearly 350,000,000
and its note circulation by more than $22,000,000.
The Imperial Bank of Germany likewise strengthened
its cash holdings to the extent of $3,750,000, and also
curtailed its note circulation and bills discounted. As
a consequence the charge for accepting both commer-
cial and finance bills has been lowered., Furthermore,
the shipment of gold from London to Paris is likely to
cease, as sterling in Paris has risen well above the
gold-import: basis,

London, as the world’s prineipal financial centre,
has to bear the brunt of eruptions in any and every
part of the world. If South America requires gold,
London is levied upon; if the Bank of Egypt fails,
Lingland must straighten out the tangle; when Turkey
finds herself engaged in war, she calls upon the Bank
of England for consignment after consignment of the
precious metal; when French or German peasants
become alarmed over diplomatic wrangling and with-
draw their savings from the banks, recourse is had to
London’s stock of gold, and when American specula-
tors use up all available funds at home, they hid
sufficiently high rates to attract assistance from the
British capital. The various alarms and disturbances
which have harassed Lurope and the Bast have in-
volved the withdrawal of large amounts of gold from
London during the last few months. The Bank of
England this summer held upwards of $200,000,000
bullion, whereas to-day it owns little more than
$175,000,000, notwithstanding that it has received im-
portant shipments from the productive gold fields of
the Transvaal. This week another loss of more than
$5,000,000 was recorded. The Tripolitan hostilities
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are demoralizing commerce in the territories affected,
and a8 peace appears to be a considerable distance
off, an increasing number of failures is apprehended.
London will be a sufferer. So far the Chinese revolu-
tion has not entailed & drain upon London's gold, but
banking business with fhe Chinese Impire has been
virtually suspended.

One result has been a violent advance in the price
of silver, to 26 pence per ounce, & new maximum for
the current yesr, and unless some understanding be
shortly reached concerning the fubure administration
of Chinese affairs, the price of the white mefal may go
much higher, since it is now being used almosi ex-
slusively in the transaction of business in that unfor-
funite country. Our bankers do not look for any
marked reduetion in discounts at London so long as
the present upheavals last, although, on $he other
hund, the removal of unessiness in France and Ger-
many is calenlated to enable London Lo cope more
easily with other international difficulties. If need
be, New York could come to the relief of England, inas-
much as numbers of loans granted to Continental
bankers are now being paid off and no attractive
employment, for the proceeds can be found here—
eall money is worth only 216% and time loans 3149%,.
Such a course, however, is searcely likely to become
necessary, as bhe Bank of England still holds more
gold than iti could show at this time in any recent year;
with the exception of 1908, when the figure was only
glightly larger.

The old order changeth in British politics and
political leadership. The Right Hon. Arthur J.
Balfour, the philosophic, aristocratic Conservative
leader of the Fouse of Commons for hall a generation,
on Wednesday announced his retirement in a state-
ment characteristic of his distinetive mentality.
Though ill-health was given as the determining influ-
ence; Mr. Balfour entered upon a dissertation on the
subtle danger of unconscious senility and the pressing
need for young, vigorous alert minds to grapple with
the kaleidoscopic problems of modern times. “This
ig accepted as an admission that the stirring events
of to-day may best be handled by the younger genera-
tion of politicians which has come so spectacularly to
the front since Joseph Chamberlain dropped the
protection bombshell into G(he Unionists’ cnmp,
seattering the membership into different directions.
Philosophic considerations, or doubts, restrained
Mr. Balfour from taking a decided stand on this and
other important problems, and instead of leading his
party to victory he was blamed for leading them
nowhere except to defeat—under his guidance the
Unionists suffered & series of crushing reverses and
finally internal dissension became rife when he
sought to avoid a Constitutional crisis over the Veto
Bill, one wing of his party, under the aged Lord
Halsbury, refusing to surrender to the Liberals who,
of course, were in a position to swamp the Opposition
in the Upper Chamber by the wholesale creafion of
Peers, Mr. Balfour's eminent intellectual gifts, his
urbanity of manner under the most trying circum-
ghances and his exalted lineage combined to elevate
him above any contemporaneous statesman in either
party; yet he signally lacked those magnetie qualities
which draw affegtion and gserve te smooth over
shreatened difficulties among followers. Hs inspired
respect, but not warmer feelings. And, thus, when
gbrife within his own political household arose, he wus
powerless to impel co-operation and harmony.

The withdrawal of Balfour from his high place in
British politics, although it was received with astonish-
ment, is really symbolic of the political trend.
marks are rapidly disappearing, Time-honored bul-
warks against radicalism are being swept away.
Precedents are overturned or established without
hesitation, Sogialistic doctrines which would have
caused Britain to shudder a few years ago are in & fair
way of being drafted into law. The demagogue of
yesterday is the Cabinet Minister of to-day. The
once revered House of Lords has been mocked and
rendered innoenous. Rank tends to exeite ridicule
rather than command respect. '

Mr. Balfour's speech before an emergency meeting
of the City of London Assoeiation
contained these typieal statements, according to a
dispatch to the New York “Times:”

Land-

Conservative

“You may say I am not yet 64, and that 1 ought to
have, if health spared me, many years of active life
before me. Aboul that no man can say. Let me
make a single observation. [ desire to leave the posi-
tion of heavy responsibility which T hold hbefore L ean
be suspected of suffering from the most insddious of
all disenses—na disease which comes npon those who,
without losing their health or their intelleet, neyerthe-
less get somewhat petrifisd in the old courses which
they have pursued; whose authority grows becanse
they have been long in the public service or have been
great men of seience, or business, or whatever it may
be, buf who cannot deal with the great problems
which, in this changing world, are perpetually arising,
with all the freshness and elasticity really desivable in
those who have the conduget of great concerns.

“No man ever knows in himsell when that moment
has come. A man knows he isill. A man may even
know when his memory begins to fail, or some other
obvious sign of decay is pressed on his vision. But
the sort of malady of which I wm speaking may atback
people in the prime of life, in the prime of intelleciual
vigor, as long as that intellectual vigor is exercised
on the old lines, But, nevertheless, although they
may retain apparently all the powers both of brain and
limb which they had in the prime of life, they are less
capable of adapting themselves to the changing eir-
cumstances of life than those who are of less authority
because younger, and yet more eapable, also because
younger.”

Mr. Balfour's mother was a sister of the late Marquis
of Salisbury, with whom he was a favorite; thus the
young man was able to enter Parliament at the early
age of 20, and four years later he became his uncle’s
private seeretary, He gained a varied experience in
the ways of statesmanship and in due course became
President of the Local Government Board. In 1886,
when his uncle returned to power, he was appointed
Secretary for Scotland, with a seab in the Cabinet.
He more than held his own in Parlinmentary debates,
and at a trying time in the history of Ireland he was
made Chief Secretary for that country. The office
whs an unenviable one, but the Irish malcontents
found they could not oyerawe the young aristoerat, no
matter how they assailed him; indeed, he contracted
a habit of lounging, as it were, lazily on the Govern-
ment benches, and even when being hotly attacked he
would not change his posture of apparent indifference,
condiiet which at first envaged and then charmed his
assailants, In 1801 W. H. Smith, the leader ofthe
Unionists in the Lower House, died and Mr. Balfour
was unanimously ealled to take the helm, which he
now, after twenty years crowded with events, re-
linquishes.  His successor may be the Rt, Hon. Walter
Hume Long, Member for the Strand, who enjoys the
confidence of both elements in the party. Austen
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Chamberlain, A, Bonar Law and F. E. Smith (a
brilliant fighter) have also been mentioned as possible
successors of “the most distinguished member of the
greatest deliberative assembly in the world,” to quote
the eulogistic phraserof Premier Asfuith in comment-
ing at the Guildhall on Thursday evening on the resig-
nation of Mr. Balfour,

Amid manifestations of populavity, Erancisco 1.
Madero was on Monday insuguruted President of
Mexico, and on the same day the Provisional Presi-
dent, Senor de la Barra, depurted on a special migsion
to Italy on behalf of the Republic. The Cergmaony,
whicli took place in the presence of the Members of
Congress and a large assemblage of guests in the
Chamber of Deputies, was very brief. As the leader
of the rebellion which overthrew Porfirio Dinz ap-
proached the House, he was wildly cheered by the
enormous erowds which had gatheved outside. The
President of the Chamber having administered the
oath, De la Barra removed from his own breast the
tri-color band, the insignia of the Presidency, and
Madero accepted it, On returning to the Palace the
new President. received the diplomatic ¢orps, when
United States Ambassador Wilson made an address
on behalf of his colleagues. He gaid, in part:

“My colleagues of the Diplomatic Corps desire me
to say that they have every confidence in your ability
and pafriotism to meet and faithfully discharee the
responsibilifies of the groat office which, through the
dispensations of Providence, you have heen called
upon to fill for the next six yeas, aund they unite in
offering to you, through me, their congratulations, their
best hopes for the future and their sincore wishes that
the years of your administration may be crowned with
the honor and the respect of the world and the de-
served plaudits of your fellow-countrymen,”

The insuguration of Vice-President Jose M. Pino
suarez, who was elected by a small majority, has heen
postponed to an unnamed date. The present expecta-
tions both in Mexico and elsewhere are that President
Madero will strive to bring about n speedy termin-
ation of the fighting which still disturbs one or two
districts, that bhe will then seek to restore the in-
dustrial and agricultural prosperity of the Republic,
and that he will as far as possible avoid antagonizing
Amevicans and other foreigners who legally obtained
concesgions under the old regime,

The Chinese rebellion is making remavkable progress,
and the Throne is apparently preparing to find asylum
in the Forbidden City, now that the Tmperialist, troops
are: threatened with complete defeat. The Govern-
ment is utterly demoralized, leaderless and despondent.
Yuan Shi Kai, the reformer, selected as the new
Premier, has not yet accepted office, and his influence
with the rebels is stated to be waning. The central
figure to-day is Gen, Chang Shao-Tseng, the insubor-
dinate commander of the Lan-Chow troops, who is
marching towards Pekin; he is being courted by the
Manchus with the object of winning his support, but
he is represented as having expressed distrust of the
Government, The fall of the dynasty is stated to
be imminent; but what form of administration will be
established is somewhat in doubt, owing to the sebting
up of republics in various provinees and the differences
hetween the North and the South as to the final digpo-
sition of the present ruling authorities,

} The rebels have taken possession of additional eities
(including Canton) and the swhole empire seems to
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regard a thorough ehange in affairs as inevitable and
degirable. The most sensational incident has been
the burning of Hankow after it had been re-captured
by the Imperialists. A dispateh from that important
city says: “The city of Hankow has heen destroyed
by fire over two-thirds of its extent. The lowest esti-
male of the loss is $50,000,000. TFour hundred thou-
sand people are destitute. Hundreds of half-hurned
bodies lie among the ruins, Many of them are the
bodies of women and children., On Triday
afternoon the conguls appealed to the Imperialisis 1o
cease burning the town. A proclamation, which
was issued immediately, declared that the rebels were
responsible for the fires and ordered that these be
checked. The following day new fires started in
various guarters,”’

The Acting Premier, Prince Ching, said thai the
Manchus did not intend to defend the capital if it
were beseiged, yet huge quantities of foodstuffs have
been stored in the Forbidden City, where the pringees
and other high officials have gone into concealment.
Decisive developments are expected within the next
few days.

Fighting, not all onesided, continues in Tripoli, and
the public conseience has risen in condemnation of the
cruelties perpetrated by Italian soldiers. obsessed, as
one impartial authority expressed if, by blood-lust.
But though Turkey has formally protested to the
United States and other Powers against violations of
the rules governing civilized warfare, to use a quieer
phrase, no intervention has been essayed. The
strongest nations have shown distinet aversion during
recent years to interfering in disputes not directly
affecting them—the United States held aloof from the
Mexican rebellion despite provoeation to intervene;
Portugal was allowed to averthrow her Throne without
outside objection; Italy is being given a free hand in
North Africa; China is permitted to carry out s revolu-
tion after her own fashion. 1In an effort to connteract
the bad impression created by Turkey’s complaints of
barbarities—complaints upheld by disinterested par-
ties on the scene—Italy has brought similar charges
against the Arabs, and cites several instances of inhu-
man conduct.

False reports, ag usual, have been freely circulated
this weel concerning victories achieved, each side
claiming important successes; but as far as can be
judged, the complete subjugation of the Tripolitan
natives is still some way off, Savage feelings prevail
and very bitter fishting is in progress. The Italian
Government. is sending reinforeements, but the enemy
has also been re-invigorated by the arrival of experty
Turkish officers and by a determination to protect the
country against invaders held guilty of excrueiating
cruelty.

The British Government’s foreign policy was de-
scribed with astonishing candor by Winston Churehill,
the new Tirst Lord of the Admiralty, at the Lord
Mayor's banquet in the Guildhall on Thursday evening,
an oceasion often utilized for the unfolding of vitally
important palitical plans. Premier Asquith also spoke
very plainly. He said, referring to recent, Furopean
events, that there is no secret about either the aims
or the methods of British policy. “Where British in-
terests are involved,” he solemnly declared. it is our
business to safeguard them, Where treaty obligations
come in it is our duty to fulfil them. Where we have
established friendships and understandings, we seek
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to maintain them loyally and intact. But our friend-
ships are neither exclusive nor jealous. We have no
cause to quarrel with any nation. Nor, with such a
history and such an empire as our own, have we any
disposition to curtail or fetter the natural and legiti-
mate aspirations of others.” He added that the
Government had no desire to interfere in the internal
affairs of China, nor would it attempt to force upon
{taly and Turkey proposals known to be unaceeptable
to either, though it would be happy to co-operate with
other Powers on the question of mediation, which was
very different from intervention.

It was Mr. Churchill's speech that created the
sreatest stir. This was the first occasion he had had
of voicing his views on naval matters since he became
head of that department of the public service. One
utterance which excited comment was that “it would
be affectation to pretend that the sudden and rapid
arowth of the German nayy”” was not the main factor in
Great Britain’s vast expenditures. He continued:

“It, would be foolish to deny that naval competition
between these mighty empires lies at the root of every
difficulty, which baffles vhe earnest efforts to arrive
at friendly feelings. While it continues, every ele-
ment of distrust and unrest is warm and active.”

He promised a reduction of naval expenditure with-
out compromising national security and referred to the
approaching abatement of Germany’s pace in building
battleships, a step which, if observed, would enable
the world to breathe more freely. Yet, if necessity
arose, Great Britain, of all nations, “would best be
able to bear the strain and would be the last to fail at
the eall of duty.” Germany's response, if one be forth-
coming, will create world-wide interest, but not, let
us hope, deep concern.

The cotton-ginning report issued by the Census
Bureau on Wednesday, and covering details of the
number of bales prepared for marketing down to the
first of November, was without noticeable effect in the
various cotton markets in view of the considerable
decline in price that has taken place since the crop
began to move freely. With practically 10 million
bales of cotton ginned to Nov. I, there is ample reason
to expect a crop in excess of any heretofore raised,
but there is nothing in the figure to indicate how
much more, consequently the employment of the per-
centages of earlier years fo reach a result merely
brings forth a total no better than a rash guess. The
report as issued by the Census Bureau showed u fotal
of 9,968,173 bales ginned to Nov. 1 this year, much
the heaviest on record for the period and comparing
with 7,345,953 bales to the same date in 1910 and
8,101,557 bales in 1908. The details of the report
denote that in all States except Oklahoma the amount
ginned to the date mentioned this year was greater
than in 1910 and very appreciably so in Georgia,
Texas, Alabama and South Carolina. This latest
ginning report , furthermore, effectually disposes of
some of the low-crop estimates recently promulgated,
as the amounts set. down for some of the States have
already been exceeded or closely approximated.

Commercial failures in the United States in October
1911 were not only greater in number than for the like
period of either of the fwo preceding years, but covered
an ageregate of liabilities slightly in excess of the
month last year, and moreover heavier than in any
recent yewr except 1907. In all the various divisions
the debts reported are comparatively heavy. It is

true, of course, that in some lines the liabilities are
much less than a year ago but decided increases are
to be seen in the indebtedness of “lumber, carpenters
and coopers,” “printing and engraving,” “clothing
and furnishing,” general stores, and unclassified manu-
factures.

R. (. Dun & Co.’s compilation, which furnishes the
basis for our remarks, shows that the total number of
failures for October was 1,169, with liabilities of
$19,270,106, contrasting with 1,122 for$18,977 ,696,in
1910 and 1,164, for $12,529,862,in 1909. Manufactur-
ing insolvencies account for $9,545,812 of the October
aggregate this year, against a little over 7 millions
in 1910 and slightly less than 5% millions in 1909.
Trading debts, at $7,486,602, compare with 8 millions
a year ago and 614 millions in 1909. Among brokers,
transporters, &c., there is & very noticeable decrease
in liabilities from last year's total of $3,798,595—of
which about 3 millions was contributed by five fail-
ures—but this year’s 2)4-million aggregate compares
unfavorably with the $485,418 indebtedness of two
yl:!!ll'.‘i ug{].

I'or the ten months of 1911 the total number of
failures was 11,110, comparing with 10,521 in 1910
and 10,830 in 1909, and representing liabilities of
$158,135,726 and $173,395,000 and $128,665,733 re-
spectively. OF the grand aggregate the liabilities re-
ported by manufacturing branches was $70,879,317,
against $77,224,879 in 1910 and $54,788,634 in 1909;
traders’ debts covered $70,094,421, comparing with
$62,893,201 and $56,448,893 ; and among brokers, &c.,
the indebtedness was $17,161,988 this year, $33,276,-
020 a year ago and $17,428,206 in 1909.

Canadian failures returns for the month also make
a somewhat unfavorable comparison with recent
years, and they indicate that the greatest stress has
been upon the traders. The number of failures in
October this year was less than in either 1910 or 1909,
but the total of liabilities, at $1,762,457 'comparesjwith
only $947,499 a year ago and $1,352,180 two years
ago.

Foreign discount rates have not changed materially
this week, notwithstanding marked improvement in
the banking position at Paris and Berlin; London is
not quite so well off. Now that ninety-day bills carry
to ulmost the middle of February, the rate for these
is a shade easier than for sixty days. London quotes
3647 for sixty and 3}44% for ninety-day spot
bills and 33{% and 3%6% for bills to arrive.
Paris is willing fo discount commercial bills at 335%
and has lowered its charge for finance bills to 845%.
Berlin names 435%, for spot bills, but bills to arrive
are not taken below 4349, Brussels has moved up
to 414%, but Amsterdam still quotes 376%:- The
change in quotations at the principal centres is of less
significance than the greater readiness to do business
which has been manifested since the opening of the
monith.

The Bank of England made no special efforts to
socure the £560.000 new South African gold available
in the open market on Monday, with the consequence
that Paris purchased all but a small consignment re-
served for India. Our speeial correspondent cables
that the Bank, in consequence of shipments fo Igypt
and the interior of Great Britain, sustained a net loss
in bullion for the week ending at the close of business
on Wednesday of £1,040,433. There was a decrense in
eireulation sufficient to modify the loss in total reserve
to £882.000. Loans, however, expanded £824,000,




Nov. 11 1911.]

HE CHRONICLE

1289

despite the falling off in ordinary deposits of £2,166,-
000, due chiefly to the heavy issue of Treasury bills,
this transaction hayving resulted in an addition of
£2,342,000 to the Government's deposits, CGovern-
ment securities rose £242,000, The ratio of reserve to
liabilities declined from 51.68% last week to 49.74%
this week, which is below the corresponding percent-
age of the last three years, but somewhat above the
average for the last decade. The total stock of bul-
lion now on hand is £35,377,981, the highest since
1908 for the second week of November. Our special
correspondent furnishes the following details of the
movement into and out of the Bank for the Bank week:
Imports, nil; exports, £350,000, wholly to Egypt, and
shipments of £690,000 net to the interior of Great
Britain,

The New York money market remains somnolent.
Not even the cutting of the bank surplus in half last
week or the enthusiasm on the Stock Exchange has
had the slightest effect either upon rates or activity.
Moderate offerings of new capital, mostly in the form
of bonds and short-term notes, have been easily
absorbed, eountry demands incidental to crop-moving
have been without influence and large payments have
been made to the Government with equal lack of effect
upon the money market locally and throughout the
country. lyerywhere business is being conducted on
& minimum of borrowed capital, Stock Exchange
houses can depend upon an abundance of cheap call
money in ease they should be obliged to obtain facili-
ties, mercantile interests have no current need for large
or even normal loans, and the uncertain outlook dis-
courages people from entering into avoidable debt of
any nature whatsoever. The spirit of caufion being
nof local but nation-wide, the out-of-town financial in-
stitutions eannot find home employment for funds, and
they naturally forward their surplus reserves to the
cenfral reserve cities, of which New York is, of course,
the chief. The pressure of outside money has tended
to depress both collateral loan and commercial paper
quotations.  No important transactions in time money
have latterly been put through on approved securities
at higher than 3349, for the shorter maturities, a few
have been made at 3%, and even six months’
accommodation has been available at 314%,, though
334% is sometimes demanded. Mercantile paper rates
have touched 3349, u figure seldom within reach of the
strongest. of firms during the closing months of the
year, and even the more common current charge of
4%, is far below the average of other seasons. On
these terms the principal banks and trust companies
do not show keen interest; they wanb a return of
415%. Rather than accept paper at 33{@4%, they
are in many instances investing in notes yielding
appreciably more, and also in bonds. The flotation
of new Issues is increasing quietly and may easily
broaden, seeing that other attractive opportunities for
using money do not present. themselves.

Call money has fluctuated very little.  On Monday,
Wednesday and Thursday—Tuesday was a holiday—
the maximum and also the ruling rate was 21507 with
a minimum of 2149 recorded on Monday. Yesterday
the range was 214 to 244%, with the final loan made
at 23207 The average ruling rate for the week has
been 2159, or the same as a week ago, Nominally
the range for time loans is 34 to 3149, for sixty days
and 315 to 3349 for all maturities from ninety days
bo six months. Quotations for sixty to ninety days’
endorsed bills receivable run from 334 to 4149, for

prime four to six months’ single-name bills from 4 to
415% and for others from 43{% to 5%.

The foreign exchange market has enjoyed ealm after
the stormy fluctuations of recent weeks. On Satur-
day, on Monday, on Wednesday (after the holiday) and
on Thursday the closing quotation for cable transfers
was exactly the same, namely 4 8735 to 4 8740, while
demand sterling did not deviate more than 10 points
from 4 87. Yesterday most of the business was done at
the same rates. This steadiness is the more remarkable
in view of the fact that the period embraced a Stock Ex-
change settlement in London. Important influences
have been at work on either side of the market. [uro-
peans were fairly heavy sellers of American stocks
prior to Thursday’s sensational advance, based on the
Cireuit Court's acceptance of the American Tobacco
Company’s reorganization plan; the mildness of the
disintegration surprised foreigners, who had been led
to expect the most destructive action, and they ac-
cordingly became purchasers of stock here. The loans
extended to French and German bankers during the
stringency occasioned by the North African dispute
are beginning to mature, and in a few cases renewals
have not been solicited; the repayment of these loans
is caleulated fo assume proportions sufficient to supply
the market with large amounts of exchange. Our
exports of commodities naturally are very heavy at
this season. There were a few sales of new as well as
old bonds and notes to foreigners as an offset to the
liquidation in stocks. As already stated, the influ-
ences balanced each other so accurately that sterling
rates remained almost stationary.

One of the most interesting phases of the foreign
exchange outlook relates to the impending operations
between Furopean borrowers and American lenders.
Will there be any general paying off of loans during
November and December? Or will renewals be sought
and granted in a majority of cases? On this point
dogmatic opinions are not being voiced by those best
able to gauge international monetary conditions. We
learn that one very large firm has arranged to extend
certain loans to Berlin for two or three months at
much lower rates than were current before the Septem-
ber-October settlements were completed. Now that
money is distinctly easier in Germany, it would not
pay borrowers to carry American funds at 5% or
higher; spot, discounts declined to as low as 434%, and
money has been quoted at 316%. In Paris there has
likewise been a reduction in rates, so that there also
the disposition will be to curtail obligations entered
into with our bankers. It is worth noting that French
exchange on London has advanced to 25 francs 19
centimes, & quotation which suggests that the Bank of
France will not now be so keen a bidder for new gold in
London as it has been during recent weeks. So plenti-
ful is money here, however, that there will be little
objection to granting renewals on terms attractive
to foreign centres, and it must be remembered that
elaborate preparations will be necessary on the Con-
tinent for the year-end disbursements.  As for London,
any substantial lowering of quotations between now
and the new year need not be counted upon unless
prospeets undergo unexpected transformation,

Compared with Friday of last sweek, sterling ex-
change on Saturday was unchanged for demand and
cable transfers at 4 8005 @4 87 and 4 8735 (@4 8740,
respectively, while sixty days declined to 4 83G5@
4 8375. Rates were weaker at the opening on Monday
on lower discounts in London, and demand sold down
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to 4 8690; the tone became firmer in the afternoon,
however, demand being quoted at 4 87 @4 8705 and
sixty days at 4+ 8375 @4+ S380 at the close; cable trans-
fers remained unchanged. Tuesday was a holiday.
On Wednesday, after early weakness, when demand
fell to 4 8695, the market rallied and finished on Mon-
day’s closing level, On Thursday quotations ruled
weaker during the early part of the day, although the
final range was practically on the previous day’s basis,
at 4 8695 @1 87 for demand, 4 8735 @4 8740 for eable
transfers and 4 8370 @4 8380 for sixty-day bills. On
Friday the tone was firm, as high as 4 8745 being
quoted for cable transfers, though a lower figure was
more common. The close was al 48370 @4 8380 for
60 days, 4 87 @+ 8705 for demand and 4 8740@4 8745
for cables. Commercial on banks was quoted at 4 83
@483 and documents for payment 4 83 @4 84
Cotton for payment ranged from 4 83 @4 8315, prain
for payment from 4 8314 @4 34.

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

| Recodved by 5 Shipped by Nt Interfor
N. Y., Banks;|N. Y. Banks, Movewient,

Wesk ending Nov. 10

Currency - 84,5812 aln §2,740,000
: { 420,000

Total gold and legal tendirs 35,804,000 85,734,000} Galn s::.;ﬁu'.'nr_m

With Sub-Ireasury operations

the result is:

Nét Change ir
Bank Haldingn,

Into
Hanks.

ot af
Not. Hanks,
Buanks' Interior movement, as aboye. £5 804,000 {
Bub-Treasury operations 19,000,000 23

Weok ending 10 101l.

£5,734,000{00ln. $3,160,000
47,000]1. 42471000

§57 809,000| £28,081,000|Loss_ 31,087,000

Naw, 10 1010,

Nov. 01911,

Banks of

Sliver. | -Towal.

Sllver, | | |

England. .| 35,37
France. . .11
Germany - |
Russia a. .|l
Al -Hunb: B0, 000
Spain .o F8.083 .00 i Oy
Ttaly d._.| 40,¢ IU.IJOI'JI 44,
Newl'lands| 11,0584, 70,1000 12,7¢
Nat.Belg.d 1325000}

Bweden .. . -

Hwltz-land ) 3 73 | 0
Norway - - (N f ;:,0-.21.000;
(§81,878.218102,475,057(687 ¢
'I.‘-lUJTd.:!;.’.’i:Ir}.‘t.lviU.iitJTl.')Si,.‘ 420

08,805 .

AD.320; 33,

(4,700 12 8060,
i aus

6,255,000
2,021,(H0

{100,853 ,520] 275
101,422,410

Total week 187
Frey.week

a The total of gold ln the Bank of Rusta iocludes the balance held abroad —
that fs, the amount held for Russinn account |n other Continental banks, ‘Tho
proportion &0 held, nnd eonsequently duplicated In the above glntement, 14 about
ono-seventl of the total this yedr, o & About one-elghth o year sgo.

b The Austro-Hungarian Bank jent 18 now Isaued In” Kronen and Heller
Instead of Gulden and Kreutzer, Be redietion of the former ourronoy. to sterling
Pounds was by considertng. the Gulden to- have the valus of 80 cents. A8 (he
Kronen b really no greater walie thin’ 20 eents, our eable correspondent in Lons
don, 1n arder to reducs Kronen 1o Pounds, his altered the basis of conyersion by
dividing the nmount of Kronen by 24 Inatead of 20.

4 The divislon (Detween gold and sliser) glven In our table of coln and bulllon In
the Banks of [taly aad Belgiom ts made from the best estimiptes we nre ahle to ob-
taln: It I3 not alalimed by De destirate, 4s the banks onke no dlstinetion tn fhele weakly
rotiirng, merely reporting the total gold and sliver; but we belleve the dividlon we
maks I8 a close approximation,

THE NEW DIPLOMATIC POSITION
IN EUROPE.

Thursday’s speeches on the Morocco settlement,
by Prime Minister Asquith at the Lord Mayor's dinner
in London and by Chancellor von Bethmann-Hollweg
before the Reichstag in Berlin, both emphasize the
fact that the episode is definitely closed. The English
Premier devoted his remarks to setting forth his Gov-
ernment’s gratification at the news; declared that the
Iranco-German settlement “removes perhaps the
greatest obstacle to the smooth working of European
diplomaey,” and ropudiated the assertion which laid
upon England the aceusation “‘of looking coldly upon
the negotintions, and even of a disposition to hamper
their success,”” The German Chancellor defended his
Government’s attitude in the whole affair, declared

that he had “wished neither to proyoke nor to threaten
any one,’ admittted that Morocco was not worth awar,
and asserted that Germany had attained its original
obiject.

These two interesting declarations suggest that it is
now time to examine the broader aspects of the situ-
ation created by the Franco-German agreement. For,
manifestly, that treaty nob only brings to a close a
highly disturbing episode in European polities and
finance, but opens up wnew state of affairs in Buropean
diplomacy. The terms of the agreement are neces-
sarily somewhat obscure to those not familiar with con-
ditions prevalent in the Congo region, where France
makes counter-concessions to Germany in return for
recognition of the Moroeco protectorate. But the
language of the agreement leaves no doubt that the
matter is closed so far as the two rival governments
are concerned.

In anticipation of such a settlement, interest had
converged partly on how the markets would receive
the news and partly on how it would be received by
the people of France and Germany. Inasmueh o the
Moroeco dispute had been the foremost eause asgigned
for this autumn’s violent disturbance in Continental
money markets, it had been rather generally supposed
that rapid recovery would ensue on the foreign Stock
Exchanwes when the dispute was finally adjusted.
No auch recovery has come; indeed, the public securi-
ties of the European nations interested in the matter
have gone lower since the announcement on Friday
of last week. But for this the explanation is not diffi-
eult, In finaneial circles it had been perfectly well
understoad, a fortnight before the official announce-
ment was given out, that the governments had come
to terms. This eonviction had been fully reflected on
the markets, which scored substantial advances be-
tween then and the actual announcements,  In accord-
ance with a principle, nowhere more fully recognized
than in Wall Street, the publication of the news on
which the stock markets had for two weeks been rising
was greefed by realizing sales.

The reception of the Moroceo announcement in polit-
ical circles is more interesting. Before the formal
terms ‘of agreement, had been published, 1t was com-
monly supposed that whatever might be the attitude
of the German people, the crucial test of the matter
would be how the French Legislature and people
would receive the announcement of the Congo conces-
sions. There was a chanee for violent talk in oppo-
sition cireles and for angry denunciation-of the Gov-
ernment’s poliey. What has actually happened, how-
ever, is that Germany is the reluctant and resentful
party in its reception of the plan. [n the Government
itself resignations hive followed which are ageribed to
dissatisfaction with the terms. The comment of the
German press is bitter and the popular attitude dis-
satisfied. The cold and resentful reception by the
Reichstag of the Chancellor’s explanations of last
Thursday shows the German temper.

But this is no matter for surprise. In reality it dis-
closes the true nature of the whole Morocco episode,
and shows who has actually won the victory. It can
no longer be disputed that the German Cabinet has
failed in the main undertaking on which it entered
when it sent the German gunboat to Morocco early
last summer, Krance on the other hand emerges
from the dispute with the double prestige of retaining
and establishing its claims concerning Moroceo and
of having sustained its position during the crucial days
of controversy with firmness, dignity and self-restraint.
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It will naturally now be asked, and is being asked
with no small concern in many foreign chancelleries,
what all this foreshadows in Buropean diplomacy, It
15 quite univergally admitted that the double purpose
of Germany’s interference in the matter last summer
was to challenge the French pretensions on the south
shore of the Mediterranean and to disrupt the diplo-
matic entente between France, England and Russia.
[t has failed in both attempts. IFrance is confirmed
in ibs protectorate over Moroceo. The English under-
standing with France has been positively tested and
been proved to be so strong that an attack on France
by a Continental adversary would have brought Fng-
land into the field as the ally of France. Russia in
the meantime, although passive; has clearly maintained
an attitude adverse to the German claims. In short,
the diplomacy of the present Ministry has been proved
to he mistaken from every point of view., The minis-
terial misjudgment of the opposition has been shown,
indeed, not only by the ultimate outcome of the mat-
ter, but by the very extraordinary financial episodes
which accompanied the dispute, and in the course of
which the German money centres were brought to the
verge of panie through the remarkable precautionary
withdrawals of Freneh capital. The Government at
Berlin learned by this incident the extent to which it
has to reckon with the banking and inyestment com-
munity,in any project of international strife. If is
commonly alleged, and is not in the least improbable,
that it was largely this consideration which brought
the Kaiser into the controversy during the later weeks
of September, with the determination that the matter
should be settled.

If this were the end of the matter, in a diplomatie
way, one might argue that Germany is in an awk-
ward position—not less so in view of its difficult polit-
ical situation as regards the Turco-[talian war. In
that affair, Berlin has been divided between the mo-
biyes arising from its recent effort to win the good-will
of Turkey and its relations to Italy under the Triple
Alliance. Butin Buropean diplomacy, a situation such
as now exists is aph to be regarded less as the culmina-
tion of old tendencies than as the beginning of new ones.

There are interesting possibilities in the matter.
To begin with, Germany, a8 & result of the mutual
concessions and the frigndly agreement in the Morocco
matter, ig in position fo fix & permanent amicable un-
derstanding with France. Such an understanding has
long been advoeated in the finaneial cireles of bhoth
countries, whose power over goverimental programs
has been so strikingly demonstrated this autumn.
Framee is a wealthy lending nation, which acenmulates
vastly more capital than it can use at home. Germany
is an alert and progressive borrowing nation, whose
own indugtrial development has reached a stage where
Garman capital alone cannot conduet it,

When such o situation exists hetween two contigu-
ous States, the common-sense outeome certainly would
seem to be a cordial understanding between the re-
spective governments. And it is not in the least im-
possible that some such general understanding may re-
sult from the present situation. Nothing is more erro-
neous than to suppose that a settlement of this sort,
even if it involves some temporary humiliation to one
of the contracting parties, must necessarily leave bad
fecling in its wake. The Anglo-French entente, it must
be remembered followed shortly after the Fashoda
controversy, which had ended in considerable humili-
ation to France; bus it was obviously the very fact that
alarming possibilities of war had been raised by that

controversy which made both nations receptive to the
proposals for permanent and friendly relations.

Supposing then that Germany and France were to
draw together in o diplomatie way, under such impulses,
what would be the condition of things as regards the
Continental relations of Great Britain? It doubtless
will be argued in some quarters that England’s position
was, in 4 sense, made stronger by the very facy that
France and Germany were at odds and that, therefore,
its Continental prestige would be weakened if these
twa disputing nations were to come permanently to
terms. Conceivably such a trend of opinion might
mean revival in England of the war seare and the anti-
German sentiment. It was clearly this idea to which
Mr. Asquith alluded in his speech of Thursday.

Weimagine, however, that there are other influences
at work than thosewhichstirred up the English popu-
lar excitement concerning German relations a very few
years ago, The lesson taught to every European State
by the action of financial markets, during the eritical
stages of the Morocco dispute, cannot possibly have
been wasted, That this lesson has made a deep im-
pression on the public mind, irrespective of national-
ity, has been proved conglusively by the attitude of
Europe as aowhole regarding the Italian war. In other
words, the European people have had a very useful
opportunity of making plain their wish for peace, not
war, and the governments have learned to what extent
this popular feeling supersedes the narrow considers-
tions of professional diplomaey. It is not inconceiv-
able that the resultant situation will present a greatly
needed opportunity for reform and restriction in the
matter of naval armaments under & common agreement
of the nations. It is certain that it will discourage
the activities of European public men who live on
rumors of international trouble, and will encourage
those who believe that pesce and mutual prosperity
represent the legitimate goal.

CONGRESSMAN LITTLETON AND
INCORPORATION.

Our comments last week on Congressman Martin W.
Littleton's speech before the Pittsburgh Chamber of
Commerce, in which he eontended that the Sherman
Anti-Trust Law should be repealed and suggested as a
substitute that all corporate concerns engaging in inter-
State commerce should be l'l‘lillil"’.'-'.l to incorporate un-
der Federal law, has drawn from Mr. Littleton the fol-
lowing letter:

FEDERAL

New York, November 6 1011,
To the Editor of the Commercial and Financial Chronicle;

Dear Sir—In your issue of Nov. 4 there appears a rather
extended criticism of remarks made by me before (he Pitts-
burzh Chamber of Commeree on Oct, 31. The fairness and
good temper of the eriticism induces me to believe that you
would welcome a simple explanation of that portion of my
remarks with whiclt you find most serious fault,

You quote from my remarks as follows: “The Federal
Government should require corporate concerns before en-
tering the field of Inter-State Commerce not merely (o ob-
tain a license, but to submit its incorporation, its status, its
true condition, to a board created for that purpose. Thus
ab the very foundation of inter-State ¢commerce the Federal
Government would take a good grip upon the instruments
and agencies engaged in it, and would hold that grip against
the commission of economic wrongs and outrages.”

Your ¢riticism of this proposal in effect is that this would
lodge with a I'ederal board the power to deny an enterprise
the right to live, as well as affording to such a hoard the op-
portunity of dispensing political favors; and if the board were
crented A8 you infer under my suggestion it is to be created,
I grant you that your eriticism is just. I wish to say, how-
ever, that in the short space of an after-dinner speech I was
compelled to adopt the suggestive, rather than the elaborate
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what

specific

method of treatment, and was unable to make
I think can be made specific and acceptable.

What T had in mind, and all that I had in mind, was that
corporations desiring to enter the field of inter-State com-
merce shonld, under the provision of laws enacted by Con-
gress, come up to a definite standard. Tor instance, when
a group of men in any State of the Union desire to form o
corporation, they must comply with certain provisions of
the Carporation Law—in some States loose and in some States
drastic. This has been the general method of incorporating
coneerns adopted by all of the States, and my proposal is
that the Pederal Government should, through the law-mak-
ing branch, provide incorporation laws under which enter-
prises seeking entrance into the field of inter-State commerco
can procure a Federal charter—the only difference being
that, in my opinion, the Federal Government should increase
the initial safeguards and improve the standard of incorpora-
tion, I did not intend that any one should believe thata
Tederal board should have power, in ifself, Lo accepl or re-
ject any particular enterprize, and I think your animadyer-
sion upon this is altogether sound. You in somé measure
anticipate this explanation in your article wherein you say:
“Even 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 dif-
ferent officials and of different administrations, with regard
to the same matters, would differ widely."” I do not belisve
it has been the experience of any of the States, where rules
have been laid down for the incorporation of enterprises and
for the guidance of the State officials, that successive ad-
ministrations have varied in the manner in which these rules
have been administered. In other words, I do not see that
there would be any injustice or hardship imposed upon con-
cerns seeking entrance into the field of inter-State commerce,
to require them to live up to o standard fixed by the laws of
Congress, with which they could acquaint themselves, in the
same manner as they are bound to do in seeking incorporation
in a State.

You say in another portion of your article: *“In other words,

" the hoard proposed would have power to give life or decree
the death of an undertaking.” I think this is an over-state-
ment of the effect of such a law. Every State officinl who
is vested with authority to issue articles of incorporation has
the power “to give life to or decree the death of an under-
taking,” provided those who apply do not comply with the
statutes governing the incorporation of enterprises; and inas-
muchas a corporate charter is a privilege affording limited lia-
bility, perpetuity and many other advantages, I take it
that the State or Federal povernment, each in its respective
sphere, would have the right, and it would be its duty, to
inipose rational conditions with which the concern would be
bound to comply before receiving the specinl advantage of a
corporate charter.

In another portion of your article you say: “Is it not per-
fectly plain that he (referring to myself) has not the slightest
conception of what is actually needed to restore confidence
and bring forth business revival?’ Let me assure you that
I was not primarily engaged in un effort to restore confidence
and bring forth a business revival. I was endeavoring to
show the injustice of the Sherman Anti-Trust Law in the lrst
instance, and to indicate another method of treating the in-
dustrial questions involved., Of course, I hoped that if the
suggestions which I made were adopted, it would have the
effect of restoring confidence and bringing forth a business
revival. I am firm in the belief that Congress can enact laws
governing the admission of concerns into inter-State com-
meree which would prevent many of the evils of our indus-
trial life, which would empower a Federal board to issue a
charter to do inter-State business, and which would protect
the legitimate concern from injustice and disastrous attacks;
and that, having done this, Congress could enact laws which
would have for their object the prevention of unfair treat-
ment of one competitor by another, and that if o concern
having entered the field of inter-State vommerce, and com-
plied with rational rules for its government, was able by its
industry and efficiency to drive every other competitor from
the field, it would still be protected, beeause its protection
would mean the preservation of the very highest order of
ability, the very greatest degree of efficiency and the genu-
ine spirit of fair-play.

I do not venture the hope that I will have you in agreement
with me, even after this explanation, but I would thank you
very mueh, if it is not in violation of your rules, to allow this
explanation or reply to be placed in your journal.

I am, with much respect,

Yours sincerely,
MARTIN W, LITTLETON.

We are glad to have Representative Littleton’s
explenation of what he had in mind in suggesting
Federal incorporation and we are also plad fo find that
in urging the Government to “take a good grip upon
the instruments and agencies engaged in” inter-State
commerce and ‘‘to hold that grip against the com-
migsion of economic wrongs and oufrages,” he did not
infend to provide a broader basis of Federal inter-
ference than that now made possible under the Sherman
Low. In propesing Pederal incorporation he would
have the law modeled on the existing State incor-
poration laws. We believe it to be a fact (hat these
State laws do not impose very onerous conditions
anywhere upon the incorporators, though they differ
widely in theiv requirements, as Mr. Littleton indicates;
and if nothing more than that were contemplated
the proposition would look enticing—disregarding
for the moment the principle involved. But it is
difficult to see how an arrangement of that kind
would give the Government that “grip’ upon the
agencies and instruments engaged in inter-State
commerce on which Mr. Littleton insisted in his
speech—apparently with so much emphasis, [t is
yet more difficult to imagine that Congress, with the
radical elements in the aseendant in both Houses,
could be gotb to repeal the Sherman Law and accept in
its place a proposal of such limited scope.

Eyen conservative public sentiment, we are sure,
would not favor allowing large industrial combinations
to engnge in restraining trade or ereating monopolies,
and, hence, if the question of determining whether
a eombination was actually in restiaint of frade were
taken away from the courts through the repeal of the
pherman Law, decision of the issue in each instance
would have to be left to the Government authorities.
The political element is inherent in Government
aetion and thus instead of taking Government oub
of the matter we would be drageing it in still decper.
At the hands of the courts the organizers could
depend upon getting even and exact justice, but
even the most conscientious public official could not
avoid being in greater or less degree amenable to publie
sentiment and to public criticism. If the “yellow”
journals should assume ane attitude of hostility to
any large undertaking or combination and a Govern-
ment official or a Government commission should be
authorized to pass upon the project or its operations, it
would be almost impossible for such agent not to be
influenced by these newspaper aftacks. At times
when popular feeling runs high, the demands of a
clamorous press are well nigh irresistible on the part
of Government officials, for the alternative is to be
hounded to political death. [ such a situation, with
the managers or promoters of large corporations
forced to submit to the judegment of Government
authorities, the position of such undertakings would
be more ungertain and more precarious than af present
under the operation of the Anti-Trust Law.

Obviously, if the Anti-Trust Law is not to be
repealed, then there is no object in having Federal
incorporation, because nothing would be gained
thereby, The probabilities ave, however, that if
Congress should give us Federal incorporation it would
be a Federal incorporation law plus the Anti-Trust
Law of 1890 and thus we would have increased inter-
ference and meddling on the part of the Government
instead of the elimination of the same which last
should be the object and aim of every one bent upon
promoting justice and securing the industrial advance
of our vountry. Mr. Littleton is, of course, aware that




Nov. 11 1911.]

THE CHRONICLE

1293

the suggestion of Government incorporation is not
new, and yet it may have slipped his memory that
President Taft nearly two years ago urged Federal
incorporation in addition to the Anti=Trust Law, In
the President's special message to Congress in January
1910 outlining a plan of eadieal legiglation (which
so seriously disturbed business conditions at the time
and from the effects of whieh the country has not yet
recovered) Mr. Taft indicated that Federal ineorpori-
tion was to be offered as a means of eseape from the
operation of the Anti-Trust Law. Buf for this he
was most mereilessly critivised Ly the so-called
Progressive Republicans and later the President was
led to change his views and to tuke the position that
the Anti-Trust Law should be retained in any event.
Henge, when the Administration Bill for Federal in-
corporation, as dratted by Attorney-General Wicker-
sham, was submitfed in the two Houses of Congress
the next month, it appeared that even if & company
should accept Federal incorporation; it would, never-
theless, remain subjeet to the Shermin Law, Indeed,
in that scheme of incorporation additional means
were provided for enforcing the Anti-Trust Law.
Furthermore, the bill contained many other drastic
and objectionable features intended to provide Federal
regulation of business concerns and  authorizing
Government meddling and interference.

Even if we should admit that & very mild form of
Federal incorporation would satisfy Congress at the
outset, we may be sure it would prove simply the
entering wedge, and that in course of time the circle
of Government activity would widen and extend
until it became all-embracing, paving the way for
the inanguration of State gocialism, against which the
President has uttered such impressive warnings.

The trust problem is wide and deep in its reach.
It involves not merely the matter of dealing with large
corporations but also the matter of dealing with
contracts and agreements between independent con-
cerns whose desire it may be to limit produetion and
fix prices. Sueh contracts and agreements are all
forbidden by the Sherman Law and yet would not be
reached under any mere plan of Federal incorporation,
even supposing it could be made wholly free from
objections, Shall we allow such combinations to be
entered into,subject to the approval of a Government
official, and if so, could any limit be set to his authority?
This is not a hypothetical case. It came up in prac-
tical form st the American Mining Congress held st
Chicago week before last.  On account of the general
industrinl depression the bituminous coal trade
is now in & very unsatisfaetory state, with the margin
of profit in many instances completely exhausted.
Several of the speakers at that Congress uvged, there-
fore, that it would be for the benefit of all coneerned
—producer, consumer and wage-earner—if the differ-
ent: coneerns could enter into some kind of agreement,
for preventing prices from sinking to an unprofitable
level. Under the sherman Law, however, any such
method of relief is barred out.  Accordingly, the trend
of opinion geemed to be that the Sherman Law should
be modified so as to permit reasonable trade agree-
ments among competitors, and & resolution to that
effect was adopted by the Congress. The thought
present with most of the speakers was only the
desirability of preventing prices from going too low.
But one speaker |perceived clearly where this would
énd—that Government would not and could not inter-
fere with the downward trend of prices unless it also
took steps to prevent prices from going too high, He

well said that ““with the desire for combination must
come also the recognition that there must be restriction
of an unlimited profit, That has come to the rail-
road.” This speaker was prepared to accept such an
outeome in the case of investments in coal-mining.
Obyviously, the final result would be that all price-fixing
would be done by the Government. We intend to
diseuss the proceedings of the Congress more at length
another we k; and cite the particular instance here
referred 1o simply as showing the impossibility of re-
stricting Government aetivities in regulating business
when we once allow it to take any hand at all in it.
Better fhe Sherman Law with all its drawbacks than
a situation such as is here foreshadowed.

BEGINNINGS OF A “CONSTRUCTIVE
POLICY .

The Railway Business Association sends out Bulletin
No. 9, sebting forth in detail what it ealls “constructive
railway policies in many States in 1911.7 It explains
that, after some forty legislative sessions have been
held, public opinion a8 to the tendencies manifested
should not rest upon the hasty gatherings of the daily
news, but should have complete data, paiustakingly
gathered and set forth without bias. Therefore. the
Association’s Secretary procured the published session
laws, either in official volumes or in advance proofs,
also the utterances of Iixecutives in aunual and special
messages,  This work has evidently been done methodi-
cally and Faithfully, and it is another serviee rendered
by the Asgociation.

In sum, the conclusion reported is that in
41 State legislatures passed 664 laws affecting
and that in 1911 40 legislatures passed only 276, the
decrease being 388, or 56%. A number of States,
three of them in the supposedly more sober East
which heretofore have not been active in restrictive
legislation, did enact some this year. Several which
already had sueh laws added touches to them here
and there, “evidently with the purpose of bringing
their regulations into line with what had been tried
elsewhere.” But the most marked phenomenon over
the whole country is deemed to be slackening or cessa-
tion of this, two dozen States having enacted little or
nothing; “most strikine of all, the States which have
been pioneers in regulation and have up to a recent
period done most in that direction, seem to have nearly
or quite given up the quest for further restrictions and
aré now evincing anxiety to attract capital for the
development of transportation and business,”

While commending this particular work of the Asso-
ciation, we can also commend the Association itself in
its three years of existence, and can second its invita-
tion given to all business concerns directly interested in
railway construetion or operation to join its member-
ship. It desires them * to help themselves by helping
us,’’ and two sentences from its invitation are so sane,
practical and timely that we must copy them:

1900
railwiys

“It is the purpose of the Railway Business Men's
Association to urge upon business men and Government
officials the same broad view of this question which is
necessarily entertained by every business man as
affecting his own eorporation, namely the direct and
unfailing connection between earnings, surplus and the
ability to raise new eapital for improvements and
extensions.

“If a public, eager to do fairly and wisely, can be
shown that fairness and wisdom eonsist in permitting
more liberal earnings, the result will be & fuller devel=
opment of transportation facilities, a consequent en-
largoment of everybody’s market, and steady pros-
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perity for the railway supply industries and all those
tradesmen and manufacturers whom their full employ-
ment benefits.”

Ten or twelve years ago such language would have
geemed unintellizgible; as things are now, it does not
need emphasis in any particular part.

Fifteen States, says this pamphlet, showed “definite
gsolicitude” for the welfare of railways; among these
are Alabama, Texas, Oklahoma, Towa, Idaho and
Kansas. The first repealed a section forbidding an
outside corporation, on penalty of forfeiture of fran-
chise, from carrying to the Federal courts any case
over a State-made rate; the last-named expressed
anxiety by greatly enlarging the limit per mile of aid
bonds that may be issued by municipalities to induce
railway building. Much emhpasis is laid on utterances
of executives. Four States elected those on platforms
promising fair treatment of business. In Texas the
Goyernor called for “a rest.”” In Oklahoma he called
for a revival of railway building and said the time has
come to tell politicians and agitators to “stand aside
and let progress pass.” In Iowa the Governor de-
clared that “capital ig not going to readily flow into a
State where uncertainties exist as to the conditions
under which it may be invested and handled.”

We need not quote further. One might say to this
possibly over-optimistic view that States may have
reated beeause nothing radical remained to be enacted;
but & comment more in point is that the danger now is

‘from Federal action, not from that of the States.
Readers who have been watching the trend of the times
will not need enlargement or emphasis of this, one of
the latest examples being the Supreme Court decision in
respect to the physical equipment used on any road
that is itself part of a highway of inter-State commerce.
Federal regulation and control constitute the great
danger, and it may be doubted whether any slackening
of activity by States does not grow, at least in part,
out of content to let the supposedly greater power
deal with the whole subject.

The opinion of a trained Dnglish observer, Mr.
Aecworth, lately published in the ‘“Chronicle,” is
apropos, for he inclines to look for Federal ownership
because the country must haye more railways and the
people will demand them, but since capital will refuse
to come forward, the Government will be forced to
respond to an emergency of its own creating. At
least it is for events to decide whether private capital
shall continue warned away. The signs that sober-
minded men want industrial gtability and peace are on
every hand. It is encouraging to see that the politi-
cians, who keep their ears to the ground, after the
manner of their tribe, are beginning to see that no
country can thrive upon fear and nerve-racking.

AND OTHER FOOD CROPS
IN 1911.

The preliminary estimate of the corn crop of the
United States in 1911, issued by the Department of
Agriculture on Wednesday, indicates an appreciable
falling off from 1910 in the yield of that important
food product, and denotes, moreover, that in at least
three earlier years the current production was exceeded
or closely approximated, despite the much smaller
area then sown. The crop, planted to an acreage
slightly greater than in the previous year, was almost
from the start adversely affected by drought and
high temperature and these conditions were more
or less prevalent over the greater part of the corn
belt during the growing season, their effect being

CORN, WHEAT

especially disastrous in the Southwest. This is
clearly indicated by the fact that the yield in Okla-
homa is estimated at only one-half that of 1910,
which in turn was a season of short average yield
per acre. In Teéxas, too, this year's outbwn is placed
at only 96 million bushels, against 181 millions in
1910, and in Missouri, Illinois, Nebraska, lowa and
Kansas important shortages are also indicated.

Suffice it to say, therefore, that the aguregate
crop of the country, estimated at 2,776,301,000
bushels, is 3.5 bushels per acre, or 349 million bushels
for the whole territory, less than in the previous
year, and only nominally in excess of 1900, and is 151
millions below 1906, It is furthermore to be noted
that the current erop is of lower average quality than
in 1910, or earlier years, decreasing, therefore, its
food value. The Department’s investigations, how-
ever, into the stock of corn in farmers’ hands on
November 1, independent of any supplies from
this year’s growth, discloses a carry-over much larger
than expected and rather above the normal. General
expectation was for a stock somewhat under last
year, but the Goyernment announces that the portion
of the 1910 erop still on farms on November 1 1911
was 182,063,000 bushels, or 4.294. as contrasted
with 119,056,000 bushels, or 4,3%, of the 1909 yield
on November 1 last year, 79,779,000 bushels, or 3%
of the 1908 product on November 1 1909, and a ten-
year average of 3.3,

Spring wheat, as we stated in our issue of October 14,
was also seriously affected by climatic conditions
and likewise makes a poor return this year, the
Department. having estimated (on October 1) the
total growth at 200,367,000 bushels or about 31
million bushels less than in 1910, while in August the
approximate production of the winter variety was
piven as 455,140,000 bushels. The total yield of
wheat, therefore, us preliminarily estimated, reaches
(55,516,000 bushels for 1911, comparing with 69514
millions last year, 73714 millions in 1909 and with
the record crop of 748,460,218 bushels in 1901
Nor did the oats crop eseape serious reduction. By
the report of a month ago, it is placed at 873,641,000
bushels, a decrease of 253 million bushels from 1910,
Combining the various totals we find that the aggre-
gate of cereals for 1911, as estimated by the Depart-
ment of Agriculture, is decidedly less than that for
1910, well below 1909 or 1906, and only moderately
greater than in 1908. Comparison, item by iteém, for
a series of years, is subjoined, 0005 being otnitted:

1911, 1010, 1001, 1008; o7, LHUN,

Bushels, Bushely, Dushels, Bushels,  Bushels.  Hushels,
2 TTHA01 8 71327 T 2,008,051 2,600,820 3 03T .A10
465,140 37 108 J. 402 858
200,367 226,004 224,06 242,373
873,041 1,126,766 1,00 RO, 150 5y
30,6877 43,030 31,851 G 1,60 3470
145,061 1022327 166,75 178,010

Produetlon of—
Corn SN
Winter wheat
Spring wheat. .- ..

Iye

BAROY S o5 ok inas 170,284

4,452,086 5:143,187 4,705,005

While potatoes (white) are not & cereal, they
constitute an important article of food, and, therefore,
call for briel attention. Here again we see an appre-
cinble reduction in yield per acre due to the unfavor-
able weather conditions during most of the season.
The Government, in fact, places it lower than in any
year since 1901 and estimates the total production at
only 281,035,000 bushels., This is a decline from
1910 of 5734 million bushels, & falling off from 1909
of 95 millions (that year furnishing the record crop),
and a8 far back as 1895 the yield from an area 500,000
acres less was greator than now. Hay is another
important crop, due to the fact that with oats it makes
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up. the great bulk of fodder for cattle and horses,
showing n most decided shortage in production this
yvear. As we stated a month ago, the yield per
acre in 1911 at 1.09 tons is the smallest of any year
with one exception (1895) since the close of the Civil
War, and the aggregate product, which the Depart-
ment estimated as 46,969,000 tons, falls 14 million
tons below last yvear, and is actually less than that for
any year since 1888, notwithstanding a material
addition to the arca harvested in the interim.

RAILROAD GROSS EARNINGS FOR OCTOBER.

With trade still in a state of hesitancy and reac-
tion, it is gratifying to find that our early returns
of gross earnings for the month of October record
an increase as compared with the same month last
year—and in a somewhat larger ratio, too, than in
the case of the comparisons for the months immediately
preceding, As indieated on previous occasions, these
early refurns are not absolutely conclusive as to the
showing for the whole railrond system of the United
States, since they do not include any of the large
properties traversing the manufacturing and mineral
sections of the country, where the influence of business
depression is always most keenly felt, bub eomprise
mainly Southern cotton-carrying and Western grain-
carrying roads, As far as they go, however, these
early returns are encouraging and make batier exhibits
than had been expected.

Of ecourse our remarks are very general in their
nature. In the ease of the separate roads, the com-
parisons reveal considerable irregularity, and in a
number of instances there are heavy losses, indicative
of the unfavorable conditions that have prevailed.
Nor is the gain very large in the aggregate. On the
contrary, it is quite moderate, but that there should
be any ineresse ab all is eause for gratification. Our
tables cover 82,628 miles of line, which, if it consisted
entirely of roads within the United States, would
constitute over one-third of the railroad mileage of the
countfry. On this mileage there is an increase of
53,656,352, or 5.28%,. Bub the same observation is
to he made as in preceding months, viz., that the
totul inecludes three Canadian roads—the Canadian
Pacific, the Canadian Northern and the Grand Trunk
of Canada—and that a considerable part of the total in-
cresse in revenues is supplied by these three properties.
They contribute altogether $1,632,779 of the total
gain.  This leaves $2,023,573 increase for the roads in
the United States, or 3.83%,.

Of course we are comparing with a period last year
when the returns were no longer of the same favorable
nature as in the early months of 1910. Our eatly
statement for October 1910 showed some increase,
nevertheless, however, though it was very moderate in
amount, Stated in brief, the inerease then on sub-
stantially the same mileage as the present year (the
three Canadian roads being included in both exhibits)
was $1,840,328, or 2,149%,.  'The year before—October
1909—the gain was of large proportions, reaching on
the roads included in our early compilation 87,479,301,
or 11,76%,. The fact is, the large gain then followed in
part from the eircumstance that in Oetober 1908
(following the panic of the previous year) there had
been a losy of $2,678,874, or 3.9597,. Prior to 1908,
we need hardly say, there was o continuous series
of increases year by year back to 1896, The following
table furnishes a summary of the October totals, as
diselosec by our early statements, for the last sixteen
years:

THE CHRONICLE

Mllzzga. Gross Earnings. Iherease (4-)

October, ar
Yewr Degrease (—).
Given.

Yeur
Preced,
Miley,
02031
05,885
02,084
W3 2Th
85:275] ¢
a0,G08| 1. 74,
80.011] '2.14§ 69,1
83,667 72,406,972
82 06,300,161

Year
Preceting.

Year
Gigon,

)

Roads| Milss.
127 | D2.815
07,154

83,681

3
—2,380,007

4,354,530
61,600,9000 2,878,232
53,523,877 --56.868,650
3,318,605, 2,732,739
66,600,170] +8 i
64,760,432 4,344,400
08,789,400 43,067,612
iy 63,930,859
06.0563,030( 62,631,300
56,706,500| 78,007,440
80,724 ,491) 57,338,830
15,130,558] 07,800,430
71,067.075] 63,687,084
69,014:101| 67,173,773
72,308,565| 68,742,513

§
60,354,822
49,004,841

s
47,074,125
53,050,376
53,975,132

o T

BRarR8aa8NanI=s

b3 LB e

78,454| 2
00,409| 2
73,130
78,212
8| ‘80,003
70,140
81,105

e S e —

10 e L4 25 0 b0 i B

+12,072,:18] 3.
+ 158,158,007 4
438,088,142
+ 40,745,104

11623

01,414 00,650 0.84|383,160,172§171,006,854
06,417 A6H15.5 407,417,261
93,681 430,652 886 1400,604,744

7.046,15 901,050
21130 8 2; 2!

636, 460.606] -5

733.400524,404,001 -+
i

73,904
70,004
81,298
81

D& g
754 15,301
1,824,827

5
SBT1000,348,14

_'_.\‘rr(!_.--_:\'rlttu-r the parnings of the Mexican roods rﬁr_l:lu_- mining n;x}rn[-h.ml ot
the anthracite coal roads are included o this table.

Southern roads had the advantage of a much larger
cotfon movement in 1911; and Western roads, speak-
mg of them ag a whole, had a larger grain moyement,
though the increase here was really very small consid-
ering the extent of the previous year's shrinkage. On
some of the roads the grain shipments appear to haye
been actually very much smaller than in the corres-
ponding period last year. Such increase in the grain
movement as actually oceurred came almost entively in
wheat and was due to the enlarged deliveries of the
spring variety of wheat at Duluth and Minneapolis.
In the four weeks ending Oct, 28, Duluth received
9,017,107 bushels of wheat this year, as against only
5,353,637 bushels in the corresponding four weeks
of last year, but comparing with 16,348,129 bushels in
the same four weeks of 1909, while at Minneapolis the
receipts were 13,024,910 bushels, comparing with
10,583,130 bushels in the four weeks of 1910 and
11,673,940 bushels in the four weeks of 1900. At
all the Western primary markets combined, the wheat
deliveries were 29,208,262 bushels this year, against
26,449,254 bushels last year and 41,801,666 bushels in
1909, Cornreceipts, on the other hand, were less fhis
year than last year, and so were the oats receipts,
Combining wheat, corn, oats, barley and rye, the
aggregate grain movement this year was 67,576,691
bushels, against 64,915,641 busheld in the four weeks
of last year, but comparing with 82,428,746 bushels in
1909,  The details of the Western grain movement, in
our usual form, are set out in the table we now intro-
duce,

WESTERN FLOUIL AND OIIAIN RECEIPTS.
Flour, W et Cora. (hats, Brarlei,
(bbis.) (bueeh ) ricih.) (bush.) ik}

492,371 1,843,600 4,504.800
751,192 1,740,700 7.297,100

853 660 873,500
1,352,510 1,663,000

1,224,255 1,625,205 1,470,800
1,852 089 TU3.615 1,502,220

404,000 190,000 225,500
248,800 272,400 102,000

41438 4937270 107,335 208,622
24,835 121,083 219,827 240419

2070 45,051 257.171 174,010
7.016 T3 ATS 138,581 a60.872

Four weeks end«
ing Oct. 28,
Chlcago—

19104 55, 15

Mrihicankeo—
1000 ceaaaae 203,260
420,003

feye.
t'm.rﬁn.'.l

0, 80,800
7,058,450

510,760
430,510

200,500
45,500
470,380
78,440

15,700
20,700

250,715

7,845
230,480

AL s &9
| L3 1 RS F30, 000
Toleiln—

119 RN 1,000

5,000

0.
Paorlq=—

1] b P

(1) )1 P
Dvluth —

191 1.

1010
Miwnea polfi-—

1041 ..

10,800
14,300
204,490
H1,085

413,390
2,843,700

£0,000
15,030

TTOT0 LOLT, 107
116,410 5ALS 037

. 13,024,910
10,585,150

157,000
101,544

321,900
00,000
15,680

4,200

046,339
208,048

B37.200
2,270,080

487,000
461,000

219,230
B4 300
T71.200
164,500

_ 104,710 20,208,202 11,008 1,177,771 11,707,089
147,970 26440254 12,087,993 15,481,039 10,419,080

o T4T 670
1910, <. 3,010,500
Kunvas Cliy—

101, .. 2,462,400
4,521,004

(1 [
Tatal af all—
1) 1,330,278

(Y (et B07,725

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




1296

THE CHRONICLE

[Vou. nxxxxum.

With reference to the cotton movement in the South,
the shipments overland for the month of October
agoregated only 126,888 bales, against 148,943 bales in
1910, but at the Southern outports the 1‘{:¢,upts reached
2,003,046 bales, against only 1,729,018 bales. Some
of the ports, however, received much less cotton thanin
the month last year, as will be seen by the following:

RECEIPTS OF COTTON AT SOUTHERN PORTS IN OCTOBER AND FROM
JANUARY 1 TO OCTOBER 31 1811, 1010 AND 1004,

Octaber.
1010,
643,275

Stnee January 1.
1011, | 1910.

M7.757 1 'IaS 408]2,217,304
11 6,808 274,008
11,241,107
241,210
138,630
1,216,787
234552

Parts,

1011, [ 14049,

1600,
n:amﬁl?}]

Galyeston. .. .., bales
Port Arthur, &o.

New Orleans. .

154,100
198,052

H '.)"l]|
521,114}
Drunswick . 04,620
Charleéston . 85.748

H.i‘s 031
g ! 100,213
s2/704|

)ln}

1,300

43 v
l.a')ﬂﬂi 2, ?-ﬂ| 8,107

2.’.003‘0-;:"' 1,720,018 1,847,968(5,871,074 4,003,652 0,486,360

We have already stated that some of the separafe
roads show large decreases, The Colorado & Southern
falls behind in amount of $345,9356 and the Denver &
Rio Grande, though having done better than this, also
guffered a loss—in amount, however, of only $71,100.
These losses reflect, presumably, the unsatisfactory
gtate of the conl and iron industries in Colorado. The
depressed state of the bituminous coal trade here in the
Iiast is indicated in the loss of $72,593 reported by
the Buffalo Rochester & Pittsburgh and the loss of
$41,272 which occurred on the Chesapeake & Ohio.
It is to be noted that the Wabash likewise sustained a
decrease—$161,062—and this may represent a deflec-
tion of some traffic to other roads.

On the other hand, west of the Great Lakes we find
the Great Northern reporting 8611,641 increase, while
the “Soo’" road has $448,869 increase, hoth following
equally striking losses in the same month of last year.
This apparently warrants the coneclusion that the
spring-wheat erop in the territory tributary to these
systems was better the present year than it was last
year, though it has been deficient in both seasons. As
against these gaing, however, we have the Minneapolis
& St. Louis showing o loss of $108,264 this year, in
addition to a loss of $41,933 last year. The various
Southern roads quite generally record considerable im-
provement. In the following we bring together all
changes for the separate roads in amounts in excess
of 830,000, whether inereases or decreases:

FF’RINCII’AL CHANGES IN GROSS EARNINGS IN OCTOBER,

duereases, Ineroases,
$003,000] Duluth South h‘llun' & f\tt S30,1706
Gn_ut Northorn . 011,641 |- speR-¥- K] - (3 O - -
Minneap St Paul & S SM__ 448,860 Representing l? roads Ing§ - -
Canadisn Northern. A0 100 our compllation. . -~ - 34,430, ?ﬁli
Missolrl Paclfic A64,000
Southerns. ... A08,287
Grand Trunk 268,679
Moblle & Ohlo._ . 203,600
Central of Georgla. ... 102,200 | Minneapolls & St Louis
Loulsyills & Nashville_ . 170,061 | Bultale Rochester & Pliits. 72,003
Seabonrd Alr Lins = __ Denver & Rio Grande 71,1040
3 M 7 Missourl Kansas & Texas.. 51,674
Internat & Great Northern i Chesapeake & Ohlo. 41,272
Atlanta Birm & Atlantle. . 72 ———
Chicago & Alton 65,005 Representing 7 coads In A
Chlcago Ind & Loulsville . 46,603 our compllation 851,800

To complete our analysis we annex the subjoined
gix-year comparisons of the earnings of leading roads
arranged in groups,

EATININGS OF SOUTHWESTERN GROUP.

Digcreases,
5340,035
161,062
108,204

Colorado & Southern
Wahash -

Cetoder, 10400, 1904, | 1007. | 11904,

3 3 | | 3
1,609,924 L, m 0481, |f.|1 503 1,200,576
230460 1.077.561) 2008105/ l-mn A1
“R62 610 5.081| 687,000, "'020/087
9850, 104( 2.3 ul 2072012
1,915,314 14 ‘Hu Hu
m; :.ka

| 1011, I 1910,

) 3
1.286.502] 1,032,437
Deny & It Gde.| 2185300 2,261 400
Infernnt & Gt No| 1,040,000] 041,000
Mo Kana & Toxa i.l 12,508| 3,104,130
Missourl Pacifio.| 5,231,000( 4,887,000
8t Lonls 80 West! 1 200,0800 1,174,000 I
Texns & Paclfio. .| 1,720,768 1045111

|'.'a..am.:2.’)l|s.1et.ms'

Colo & Boulliern*

* Ingludes all affiliated lnes exeept Trinity & Brazos Valley RIT.
@ Ineludea the Texas Central o 1011 and 1010,

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROU

1911. 1910, IQU'J 1908, ] 1907, | 1906,

fictobdr,

S -]

0,946,605
017,252
284 448

5,102,435
401 820

T
,..\al 070, 7,071,047
10z | s

Crondinn Paciite. 4.000110, lun HILHI ]
! | 2,005 708,5
]!’"‘

Chicago Gt W*. . 1 .’\H..lth| 1,
Diul So Sh & At 208,407 &

Great Northern., . (A00 DT, 25
Town Centril . JI60 327
Minn & St Louis. 5o 1000 506,024
Minn StP&SSM a) 2 ‘.F. 2,161,920 2,610,675

B, ;m-au

-MJH- 0491
44! 346,134
2 lﬁ? 411 -2, 108, "’15 2,000,073

21{.210.506‘"’1_4 9,880 21,526,220(17 ,!ii!l.:iij.l]ll 7.749,730(10,908,607
i

otk c . I

* Tncludes Magon Clty & l'-'n.rL lll_ldp{{! and_th; \;“Im‘:(msl_n Minnesota & Pacllic h-l
1011, 1910, 1800 and 1008,

a Ineludes Chieago Diviston In 1011, 1910, 1809 and 1908; for previous years we
have combined Minn, 8t. Paul & 8. 8. M. and Wisconsin Central,

& Actunl fgures of earnings are now used for comparison.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP,

o1, | 100, | 1008 [
(e (s STl T2y
Buff Roch & l’ill!! BR6,000F  DAT.083] asS00,809, 721,108
Chie Ind & Lou..| G88,180 541,470, 637,230 Ill 26|
Gr Trunk of Can) | |
Gr Trunk West o 465,718 4,200,030 4,043,361} 3,880,140
Det Gr H & M1l
Canadn Al ||
1llinols Central . : B, ?Jl.i 075:05,301,602|
Toledo Peo & W A, b 17,2071 106,920/
Toledo St L & W ; 283 340,721
Wabash ... ... 2.0 WO 2 64T A0

Total 13,778 .'.!.';!-i

October. ! 1008. 1007.

5,211,304
101,460
05,373

2,304,702

b .(IS-L&tﬂil-i ALOGE26I13, 170,752

123,
00,5201

vind
2,506,201 .o"!(} 2584

a No longer Ineludes récelpts from ontalde operations,

b No longer ineludes recelpts for hire of equipment, rentals aod other ltems.
¢ Includes earnings of the Indlanapolls Bouthern, beginning with July 1910,
d Month of September not yet reported; tnken same p8 last year,

EARNINGS OF BOUTHERN GROUP.

|
1504, | 1008,

1410.

| .8 |
A940,075
206,938

169, l‘!!]l
134,620

1911,

Detober. 1007, 1006,

3
428,042
264,070

5
A8, 723

200,151
145,003
140,274
1 (1}

$ 5
a70.,6300 314,478

435,820] 274,181
164,777 l-'.'u‘.i,!]ﬁll
I'ﬂ 77 124,700
48( 100,510
1,133,205, 1,2
2.332,168) 2,777,100
405, 711| 807,095
4, 022114 A, 708,6800 4,7 1831 4,618,531
016,390 ‘037 llli ! M5
1.8 W] 1,741 518,134
6,4 26 -ﬂ' 1-)1’ 778
05, I-\i|| 1,024 O'II'MI 020,736] 073,077 T I.‘.Il.\l

TOEAY o o s nts "] w15 ll?i.-l 20,318,632 H'l 740, ﬂlllll'?.?li.! MIE!.H 4416, l?.‘illa 23,407

i Ineluides, Inoglunlng wllh l.his u\nr gome large (tems of Ineome not proviously
Inellded In monthly returns.
udes Lowlsville & Atlantle and the Frankfort & Cineinnatl In 1011, 1910

3
Alpbaman Gt So. 422,2583|
AlnN O & T P—

New Orl & No l, 245, r.i'i

Aln & Vieksburg] d 169, l'luI

Vicks Shrey & P didd, U
Atl Bioin & Ath..| 305,043
Cent of Geargla. .| 1,436,500, 1,24
Ches & Ohlo.e. .- HO2, 1300 % 13
Clne NO&T P | 010!
Loulsy & Nash b 3,003 :}'sl
Mabile & Ohto. .| 1,120,080|
Seabonrd Ale L. _| 1,990,859
Southern Ry 3,670)
Y200 & Miss Val fi'lll; Ih|

il
|.| 033
707 'ibl}

37,002
I 8731024

€ Inclides Chesapeake & Ohlo of Indiana, beginning July 1 1810,
d Month this year not yet reported; taken same 28 1ast year:

GROSS FEARNINGS AND \!ILI AGE IN OCTOBER.

Gross arnings. 1Mileage.

Name of Road.
Ine. () ar
Dec. (—). | 1911, | 1010,
5 | s |
300,075 424,208 G089
208,520 2475
241,015
8,700
7,088
1,427,800
10,150,000
1,244,300
2,008,302
1,806,757
1.2.!1 918
1,470

1011, 1610.

$
422,283
200,404
Atlanta Birm & Atlan A08, 043
Belletonte Central . _ . . 6,020
Buffalo’ Roch & PlLis. 885,000
Canaillan Northern-..] 2,028,000
nadlian Pacific 11,118,000
itral of Georgla. . - 1,436,600
Chesapeake & Oblo. .
Chicago & Alton. ..
Chicago Great West
Chlcage Ind & Loulsv
Cin New Orl & Tex P. RUP‘ 415
Colorado & Southern. 1aaz “r|
Denver & Rlo Grande 2,254,400
Detrolt & Mackinao. - Illﬂ l"7 0“'035
Detrolt Tol & Ironton 1?-_1.'|‘J0 200,470
Duluth So Sh & Atlan 336,583 200,407
Georgln South & FPla. 213,135 207,802
Grand Trunk of Can. - o
Grand Trunk West |+ 4,468,718 4,200,030
Det Gr Hav & Milw
Canada Atlnntio. -
Grent Northiern
Internat & Great Nor
Town Central.
Loufsville & Nashvllle
AMacon & Blrmingham
M{dmnrl Valley

Alabamn Great hmlthl H00

—7E,083|
4-401;100|
163,000
N v, ]

-|—'m 178
5,243

+ 268,070

BT
4,528

7,101,001

1,040,000

453,020

5,083,025
17

6,670,300
904,000
da4,100

T ] 3
Minn St Paul & S 5 \'I'
Missourl Kan & Tex
Missourl Pacllie. o __.
Mobile & Ohio. . ..
Nevada-Cal-Oregon _
Rio Grande Southern »
St Louls S(J\lt.hwt-xlurn 1,201,000
Seaboard Ale Line. 1,000,850
Southern Rallway. _..| 5,783,670
Tenn Aln & Georgla_ . 2177
Texns & Paclfic. 1,720,758
Toledo Peorln & “;«:: 114,533
Taoledo St L & West. 342,735
Wibash 2 087,148

51
2,014

82,023181,1046

—101,082
518 43,086,352

2,514

Total (45 roads) ...
Net Increase (5,28 0y
Mexglcan Boads (mot Injeluded [n io
Interocesnle of Mexlco 650,847
Mexican Rallway . - wARH, 700
Nat Rys of Mexleo_z.| 5,434,063

72,308,805

— 105,665
473,600
—200,097

1,045
375

4 13,200 d
6,132

5,705,000

a Ingludes the Texas Central In both years.
= Includes Mexlean Internatlonal in hoth years.
w These figures are for three weeks only In both years.
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.

—The public sales of bank stocks this week aggregate 65
ghares, of which 30 shares were sold at auction and 35 shares
at the Stock Fixchange. Ten shares of stock of the Bank of
America, which sold last week at 606, were sold at 615-620.
In trust company stock the only sale was of o lot of 115 shares
of stock of theLong Island Loan & Trust Co. at 362, Thelast
previous publiesale of the stock was made inJunel911at 31914,
Shares, BANKS—New Yok, Low:. Irigh. Close. Last previous sale.
*10 Ameriea, Hoank of. . G20 Ba0 Nov. 1911— 808
ahd Mech, & Metals Nat, Bank_, 26414 208 20643 Nov. 1b11— 2469

TRUST COMPANY—HBrookiun.

115 Long Island Loan & Tr. Co.. 3062 362 362 June 1811— 31015

* Sold at the Stock Exchange.
at the Stook Exchange.

—Two New York Stock Exchange memberships were
posted for transfer this week, the consideration in each case
being 866,000, The last previous sale was for $68,000.

—Arguments in the appeal of the Government from the
deeision last March of Judge Noyes of the United States Cir-
cuit Court, under which demurrers to four of the counts in
the indictment against James A, Patten and certain other
cotton operators were sustained, were heard in the Supreme
Court on Thursday and Friday of this week. The indiet-
menk resulted from a Federal inquiry into an alleged cotton
pool, and four of the eight counts in the indictment related
to corners. It was decided by Judge Noyes that, while
corners are illegal, they canunot be deemed a combination in
restraint of competition; he also held that the combination
passed upon did not belong to “that class of combinations
in which the members areé engaged in inter-State commerce
and enter into an agreement in restraint of competition.”
Solicitor-General Lehmann, in attacking the ruling of the
Circuit Court at the hearing on Thursday, stated that no re-
straint of competition in inter-State commerce was charged
in the indictment. He urged that the Sherman Anti-Trust
law was not directed against restraint of competition, but
against restraint of trade, and argued that, even if it had been
aimed at restraint of competition, the competition eaused by
an increased price of cotton would be temporary and abnor-
mal—a thing which the law aimed to prevent, While ad-

@ Of this amount, 25 shares were sold

mitting the right of a man farsighted enough to see that a

commodity was likely to rise in price to go into the market
and buy to the extént of his ability, the Solicitor-General
claimed that in this case the defendants had sought to raise
the price arbitrarily “by linking their purses ftogether’” to
buy all the eotton for future delivery that would he offered.
Ex-Senator John €. Spooner appeared for the defendants;
he deelared that the counts had been found defective because
they charged no restraint of trade. As to the Solicitor-
General's attempt to show that the defendants had a monop-
oly, Mr. Spooner declared the defendants were not charged
with ever having a bale of cotton, and therefore they could
not have a monopoly of cotton, By contracting to buy
“futures,” he said, the defendants might have made it possi-
ble for the men who did have the cotton to increase the price,
but surely, he maintained, the defendants were not to be
charged with this increase. y

—The views of business men generally on the solution of
business problems in sofar as they are affected by the Sher-
man Anti-Trust Law are being sought by the Department
on the Regulation of Industrial Corporations of the National
Civie Federation, The Department has submitfed to some
20,000 representative men-—manufacturers, editors, farm-
ers, merchants, lawyers, bankers, labor leaders, political
economists, boards of trades and chambers of commerce—o
series of questions having for their end suggestions on amend-
ing or repealing the Sherman Act.  The information derived
from this canvass will be compiled and presented to the
Senate's Inter-State Commerce Committee; which will begin
hearings in Washington on the 15th inst. The questions of-
fored for consideration are quoted herewith:

1. In your Judgmunt what caused or causes the present disturbed
Business conditions 2

2. Do you belleve that the Sherman Law as now lnterpreted 18 made
clear and  workabloe ¥

3. Do you eonslder (b fenslble to Bttenipt to veturn to what
monly known as 0ld coppetitive mothods (o business

4. Do you fayvor a repeal of the Sherman Loaw 7

5. Do you faver amending the Sherman Law In any way ?
what partionlar

6. ‘Should rallroads be allowed to enter Into agrecments allecting rates,
gubjeot to the approval god regulation of the Inter-State Commaeres (Com-
misalon ¥

7, Should trade unions be excepted from the operation of the Sherman
Aottt

§. Should comblnation of farmers elther to restelet production or to
hold a crop for bigher pelees bo rendered Tnwful under the Sherman Adt ?

. Do you tavor a national lncorporation lnw ¢

10, Do you favor a Federal leense law ?

are com-

It so, in

11, Do you favor an Inter-State trade commission, with powers not
unllke those mow cnjoyed by the Inter-State Commerte Commission 1n
relation to common carlers ?

Those addressed have also been asked to indicate their at-
titude on suggested remedies for correcting some of the evils
charged against large corporations, this phase of the matter
being placed before them as follows:

1. Competition between the States to make the laws governing Incorpora-
tlons more and more lax. Federal leglslation can deal with this clther
by requiring natlonal Ineorporation for eompanies doing Inter-State com-
meres or by requlring that State corporations doing lnter-State conmeree
take out & Federal leense under suitable conditions.

Which do you prefer? Have youany other proposal to cover this point?
2. The holdlng company. ‘This can be remedled by laws that will
prevent one company from holding stoek in pnGther company’.

Do you favor such lawd?  Or do you belleve Lo holding companies ?

3, Unfalr competitlon, and 4, Restraint of teade. Are dealt with
under the Sherman Antl-Trust Act. They may be reached In part; If not
altogether, by statutes expressly forbldding specified practices.

Whiech o you prefer

5, Overcapltalization. 'This ean be remedled by laws that provide for
Government regulation of capltallzation.

Do you favor such laws?

fi. Inadeguate protection of minority stockholders and of subsidiary
Interests and the exploitation of Investors. Can be remedled by laws that
call for publlolty and that apply to commerolal corporations through a
commission to be appoluted for that purpose, methods akin to those now
osed in regulating common cartlers and thelr rates through the Inter-State
Commerce Commission.

Do you favor sich laws ?

7. Exploitatlon of producers and consumers, The exploitation cof
prodieers and consumers I8 dealt with under the Sherman Anti-Trust Aot,

Do you favor additional leglsiatlon,. If so, what T

The advantages offered for business on a large secale
are also set out, following which, the Federation says:

It Inter-State huslness on a scale large enough Lo secure these advan-
tages 16 to contloue, It s clalmed by some that proviglon must be made by
Federal law.

(a) To permit large agpregations of eapltal under #lngle control and for
the merger from time to time of smaller corporations. or

(b) To permit agreements which reguiste production, prices and the llke
under kuitable public control.

Elther of the moethods: of controlling large hegregatlons of capital
engaged In Inter-State trade necessltates an Inter-State trade commission
with powers not unlike those now enjoyed by the Inter-Stite Commerce
Commlission In relation to common carriers,

Do you favor such an inter-State trade commission ¥

The questions were prepared by & committee consisting of
Seth Low, Chairman; William Dudley Foulke of Indiana;
James R. Garfield of Ohio; Samuel Untermyer of New York;
Frederick P. Fish of New York; I'rederick N. Judson of St.
Louis; Edgar Banecroft of Chicago; Charles A. Severance of
St. Paul; Professor John B, Clark of Columbia; Professor
1", J. Stimson of Harvard; Professor J, W. Jenks of Cornell;
Theodore Marburg of Baltimore; John Hays Hammond and
Talcot Williams of Philadelphia.

—Telegrams urgivg the holding of every available bale of
cotton until Sept. 1 1912 if necessary for securing a4 price
of 13 cents & pound, and the reduction of acreage next year
to not exceeding 0609, of the arable lands of the farmers,
are reported to have been sent oub on the 3d inst. by K. J.
Watson, President of the Southern Cotton Congress, to each
Commissioner of Agriculture and each State President of the
Farmers’ Union in the Cotton Belt, An assessment of
2 cents a bale, it is stated, ig called for from cotton growers
to pay the expenses of the eampaign.,

—The following resolution, propesing an amendment to
the Sherman Anti-Trust Law, was offered by Frank D,
Pavey of the law firm of Pavey & Moore of 52 Nussau 8t.,
at o meeting of the Union League Club on the Bl inst.:

Iesolped whiat thio Unlon League Club of the City of New York endorses
and approves noamendment of the Shermnn Anti-Trust Law whileh shall in
substance provide:

{a) ANl prganlzations, asipclatlons, comblnatlons and agreementy, the
purpose and efféct of which are to lnerease the wages wnd Improve tho
torma and condltiony of employmentof labor, are fawiul unless they violate
rights of life, liberty or property.

(b1 All organlzations, assoclations, combinations and sgreaménts, Lho
purpose. and efegt of which are to regulate eompetition, linprove the
conditlong of business and Increase the profits of capital are lnwinl, unless
they Injure trade or commerce, ereats s monopoly, or vislate righis of Tife,
Hbérty or properiy.

(g) Violattons of the 1aw on the aubject shall be punlshied by penaltles
Imposed upon the persons responsible for, the violations of the law and
not by Injury to busluess, destructlon of Investmients or confecation 0f
property.

) JuriEdietlon for the adnilnlstration and enforcement of the low
on this subject ghiall be conferred on the Courts of the Unlted States and
upen sueh Executlee Offlcers or Industrial Commlssions a§ Conpress miy
from time to tme deslgnate or estabiih.

On motion of Mr, Pavey the resolution was referred to the
Cammittee on Political Reform, with instructions Lo report
thercon at the next regular meeting of the elub, to be held
on Dee. 14.

— It is reported that the Hllinois Manufacturers’ Association
has appointed a committee of twelve, representing various
sections of the country, to draft a bill to be presented to
Congress which' will clearly define rules for the conduet of
inter-State husiness, and which will be equally fair to ‘the
ecapitalist, the consvmer and the wage-earner.

hitized for FRASER
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—The circular mccntly sent by the Comptroller of the
Currency, Lawrence O. Murray, to the National Bank Ex-
aminers, dealing with the policy which the Department
would pursue in following up banks which are delinquent in
remitting for collection items, has also been addressed to
the Superintendents of State banks, with a view to seeking
their co-operation in correcting the offense. The circular,
which we quoted in our issue of the 4th, is accompanied by
the following letter:

I am sending you herewlth a copy of a clreular recently Issued by me
to the natlongl bank examiners, which explalns ftself,

_Continual eomplaints are coming Into this office trom natlonal banks
against some other natlonal bank that ls withholding collection ltems;
Often these are easlly explalnable because of loss of the Items In the mall,
misdireetion of the letter, or something of that kind. Those not explain®
able may be accounted for by the delibecate withholding of the remittance,
either for & short or a long time after the ltems have been pald.
stroagly that this s an evll that ought to be rooted out and I propose to
mike o vigorous elfort to do It g0 far as the national banks are concerned.

We are co-operating so gescrally along other lines for the betterment
of banking conditions all over the country that I wonder If you would
cara to glve this matter constderation In Bo far aa the State banks under
your control are concerned. I am talking the sublect up In o simllar
manner with the other State Supervisors of Banks and shall be unier
great obligation to you for whatever consideration you give to the mitter,

—The New York Chamber of Commerce at its meeting on
the 3d inst. endorsed the report of its specinl committee
which had been appointed “to devise a plan for enconraging
the study of commereinlly important modern languages.’
The committee's report followed a study of the methods of
commercial education both abroad and in the principal cities
of the United States, and it recommended the appointment
of a permanent committee on commerecial education, the
cominitiee to consist of fifteen members.  Other suggestions
embuodied in its report as outlined in the “Herald” were the
following: That the Chamber invite subscriptions to & com-
mereial seholarship fund to aid meritorious graduates of the
public scheols in taking courses in commerce and foreign
languages; that it establish examinations for eandidates for
its certificates of proficiency; that it arrange with merchants
and other employers to give preference in employment to
holders of such certificates; that it establish a free employ-
ment bureau for holders of these certificates; that it adyertise
brondly the existence of the bureau and the scholarship fand;
that it call attention to the especial value of a knowledge of
Spanish and that it invite Columbia University, New York
University and the College of the City of New York to col-
laborate with it."” A, Barton Hepburn, President of the
Chamber, pointed out the importance of the movement in
the following remarks, which we take from the New York
“Times"

“We are behindall other partsof the world in furnishing an opportunity
for a4 practieal eommerelal education, The Chamber of Commerce of Lon-
dan took tils matier up a number of years ago, and now conducts examins-
tlons all over the world, where gpplicants can go through the esamination
and recelve a certificate of profclency, according {o thely merits,  Through-
out the Dritish Emplire the merchants have agreed to glve precedence to the
holders of such certificates.

“If we are golng to extend our commerce to the West Indfes and to South
America, we muit have people here who can speak the commerelal languages
of thosa countries, and something must be done to encourage Ktudents to
take up and study those languages,

“Last spring you adopted resolutions for the granting of medals by this
Chamber to students who had obtalned proficlency In those languages.

Now we want to go furtiter and extabllsh a grade of certificates which ahall
mean something to the commerclal workd.!”

—As r result of the discovery by National Bank Examiner
Hann of alleged forged bills of lading held by several Balti-
more institutions as collateral for loans, made to the firm of
Pitts Bros. & Co., grain dealers of Baltimore, the firm was
placed in receiver's hands on the 3d inst. ‘The receiver was
named upon the petition filed by the Pirst National Bank of
Baltimore, the Farmers’ & Merchants’ National Bank, the
National Banlk of Baltimore and the National Bank of Com-
meree of Baltimore. The National Park Bank of New York
will also, it is understood, join in the proceedings against
the firm. The firm of Pitt Brothers & Company was com-
posed of Pembroke W, Pitt and Clarence M. Pitt, Simul-
taneously with the appointment of Blanchard Randall as
receiver for the firm, the grand jury on the 3d inst. handed
down a presentment against Pembroke W. Pitt, charging
him, it is stated, with having forged bills of lading for grain
alleged to have been bought by the firm. Committees of the
Baltimore Clearing House and Chamber of Commerce held a
meeting on Thursday to discuss methods for safeguarding
bills of lading when hypothecated with the banks. The
matter will be taken in hand by n joint committee of which
Charles England has been made Chairman and Herbert
Sheridan, Secretary.

—The failure of the grain firm of S8am Finney & Co. of
Chicago was announced on the Chicago Board of Trade on
the 3d inst. While the firm was not an especially prominent

I feel

one, its 311apl.,nﬁ-mn is of mmnr.:ut., inasmuch as it was an out-
gmwth, the Chicago “Tribune” reports, of the slump in
wheat prices which had occurred during the latter part of
the week, as a result of the report of the proposed investiga-
tion by the Government into an alleged corner in wheat.
The drop in prices is likewise said to have been responsible
for the transfer on the 3d inst. of the open frades of Pringle &
Wing, another Board of Trade house, to A. V. Booth & Co.
This action, however, is reported to have been taken as a
precautionary measure, and does not, it is stated, involve the
question of insolvency. In its issue of the 4th inst., the
Chicago “Tribune’’ points out that the first {[1‘0[: in prices
was almost simultaneous with the ruling of U, 5. Cireuit
Judge Kohlsaat to the effect that the Court had Jurmcllutmn
in the fixing of a fair settlement price for some 205,000 bush-
els of wheat on which a 8t. Louis operator had defpulted
last May. The ecase in question was that which concerned
William Lanyon of St. Louis, who dealt through the Chi-
cago house of James II. Bennett & Co. Lanyon,it is stated,
after selling the wheat short, repudiated the transaetion and
the brokerage house was forced, according to the Chicago
“Tribune,"” to default. Lanyon was held responsible by
the Board's Governing Commibtee, but he resorted to the
U. B. Cireuit Court, filing a bill against the Board itself and
against Bennett & Co. The Court's jurisdiction was con-
tested by the Board, which declared the matter to be one of
intdrnal discipling., In his opinion, handed down in October,
Judge Kohlsaat ruled that, while disciplinary powers were
those of the Board, the Court had jurisdiction in deciding
what would be a fair settlement price. A.J. Lichtstern, one
of the largest holders of cash wheat in the country, is said
to have been foreed to let go 4,000,000 bushels in the past
week., A bid, however, for 5,000,000 bushels, it is staled,
was refused by him on the 6th inst., beeause the price offered,
0274 cts., was 74 of a cent less than his demand of 9334 cts.

—.‘i[r. James G, Cannon, President of the Fourth National
Bank of this city, has definitely declined to allow the use of
his name in connection with the chairmanship of the Execu-
tive Coungil of the American Bankers' Association. Mr.
Cannon's answer was given in response to the following com-
munication from Frank M. Gettys, Cashier of the Union
National Bank of Louisville, Ky., who brought the matter
before Mr. Cannon to learn whether or not the suggestions
were agreeable to hims

THE UNION NATIONAL BANK,
Loufseille, Ky,, Oct. 31 1011,
Mr. James G. Cannaon,
Care Fourth Nalional Bank, Neaw Yaork.
My dear Mr. Cannoii;

I have read In geveral Bnanclal jowrnals that your name has beon men-
tloned In connection with the Chalrmanship of the Executlve Counchl of the
Amerlean Dankers” Assoclation, which meets In convention In New Orlenns
next month, [ have not seen anything to Indlcate whethier or not theh
suggestinns are agreeable to you,

Knowlng as I o the work you have dong; nob only In the Immedinte
apbiore of your daily avocation, but also i the broader phases of business,
It would seem an excellent thing Lo kee you oven more actively ldeniiled
with the Amerfegn Bankers' Assoclation, As'a Presldent of the Natlonal
Association of Credit Men during its ploneer tlays of (fteen yoars ago; your
eontioued Interest In the upbullding of our credit system; the virile work
of your pen on inanclal matters; vour unguestioned stspding o the banking
world—all these have extended your acnualntance perhaps further that
yoi. reckom, and, If you will permit your friends to lot 1t be known that
you will stand for the nomination, it will be o source of gratification to them .

1 will be glad to have a line from you on the subject.

With best wishes, T am
: Yours truly,

(Slgned) PRANK M, GETTYS,
Mr. Cannon’s reply, in which he indicates that it is not
possible for him to consent to become a candidate for the

office, is quoted herewith:
My dear Mr. Geltys:

Your favor dated Oct. 31 15 at hand, and you do not know how mueh |
appreciate [ts contents.  Other good friends lave expressed themselves In
a glmllar manner, and the fact that my name hos ocenrred to them In con-
nection with the Chalvmanship of the Executive Council of the Amerfcan
Bankers' Assoclation 8 more than gratifyving to me.

I canniot, however, gonsent to my name belog offered asa eandldate for
any offfce. T regret that 16 18 neeessary for me to take this stand, for you
know of my deep Interest In Assoclation worlk, Organizations lke the
Amerfcan Hankers' Assoclation exert a grest [nfluence in maintalning high
business standards,  For thls reazon, It for no other, I wonld gladly glve
of my thue wers (6 possible for me to do 5o,

Assuring you of my continmugd laterest In the welfare of the Assoclation,
and agaln expressing to yon my heprty thanks, I remaln,

Yours very sinoerely, o,
(Signed) JAMES G, CANNON, Prestdent.

Nov. 51911,

—Arthur Reynolds, President of the Des Moines National
Bank of Des Moines, Town, has also been urged to consent
to become a eandidate for the post of Chairman of the Execu-
tive Council of the American Bankers' Association. The
“Northwestern Banker” in its November issue prints the
following editorial anent the movement to install Mr. Rey-

nolds in the office:
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One of the very lmportant offlees In the A. B. A. 18 that of chalfman
of the Exeoutlyve Council. It'may be rated ag second only to that of the
presideney.  The position 14 one requiding much abliity and an extensive
knowledge of monctary affairs, It Is becausoe of this fact that laree num-
bers of prominent bankess throughout the country are bombarding Mr.
Arthiur Reyuolds, Prealdent of the Des Molnes Natlonal Bank, with assur-
anced of thele support If he will consent to acoept,

While \lr. l'ulsth; lnn 'I;.ul no thmmht ar. IIItletIml n[‘ enterlng the

i o nnpnlrn fur Il\r‘ |u--||l-m. t[lr: !mncmlnln nroe ttml hc will not hi: ahle m
stem the tide which seomns 10 ho setting so steadily In hix direetion.

Every bankir who 15 advoeating bls candldacy reallzes that a botler
chofew conld not be malde.  For seven years he los been chionlrman of the
Federal Leglslative Committea and it was thls committes which sug-
gested at the Ht, Louls Conveintlon the need of currency reform; and out
of the plans gubmitted by them grew the Curtonoy Comunltsglon of the
A. B. Aol which the Federal Leglilative Cominittee was macle a part.
I all this worls My, Reytolds has borne a prominent and actlve part, knd

ha s probahly a8 will posted on monetary alfalvs to-diiy @ any banler in |

Amerioa,
the Qhalr
m-m e

Those who are g0 strongly advocarlog i andidacy
i of the Exeoutlve Councll must new vily be an expe

atlers which pertaln 1o monetary leglslation nnd they are

e that in Mr, Reynolds they have siuel oo man,

jnintanee nlso adds to W many other aualibeations far the

4 services as o gpeaker oh monotary Affalrs linve bedn In constank
demand by State bankers' assoclations, and he has appearced before many
of the Middle Wedt and Weitern bankers' meotlng: o these Imposiant
guestions, and his aldreszes have recelved favorihle comment by Hig press
of tha country,

The support swhich ts developing ts o strong and of such a nature that it la
thought Mr. Reynolde will nov be able to say *'nay'! when the time oomes
Hin friends clalm that all they need Is hls oonsent nnd the thiog s done.

—Announcement was this week made by the Post Office
Department that those having deposits in the postal savings
banks may after Jan. 1 next exchange them in whole or in
part for United States 21497 bonds in denominations of $20,
100 and §500. Applications for the conversion of deposits
into bouds must be received at the depository offices before
Deg. 15. Tnder a previous offer $41,800 deposits were
invested in these bonds. The first sale recorded of any
of these postal savings bonds occurred the present week,
and the faet that they brought considerably less than par has
attracted much attention. The sale in question involyved
5200 of the bonds, which had been accepted al par last July
by a depositor in exchange for 200 of his postal deposits.
He has now disposed of the bonds at $185 (92149,). It is
pointed out that, while the figure at which the bonds were
sold is 71a% below par, they are nevertheless, oven at that
price, practically on & parity with the Panama Canal bonds.
The postal savings bonds bear 2149 interest, and ab 9214
the investment yield would be 3%; the Panama bonds are
on a 3%, basis; they are ‘-‘Plling, only allglztly above par, so that
the yield in that case is practically 89%. It is intimated,
however, that inquiry into the situation with respect to the
postal savings bonds will be made by the Postmaster General,
the Secretary of the Treasury and the Aftorney-General
(the Trustees of the Postal Savings Bank), with a view of
recommending to Congress such aetion as may be necessary
to maintain the parity of the bonds in the market.

A postal savings office was opened at the General Post Of-
fice in Omaha on the 4th inst.

—Willinm H. Kniffen Jr. will retire on Jan. 1 as Secretary
of the Home Savings Bank of Brooklyn Borough to become
Treasurer of the Onondaga County Savings Bank of Syra-
cuse, N. Y. Mr. Kniffen is also Seeretary of the Savings
Bank Section of the American Bankers" Association, but
while his term of office expires with the coming meeting of
the Association ab New Orleans this month, he will continue
in office until next January or February. In addition he
holds the secretaryship of the New York chapter of the
American Institute of Banking, and his resignation from
thig office will go into effect on Feb. 1. In the Syracuse
bank Mr. Kuiffen will succeed Clinton 1. Rose, who will
advance to the presidency to take the place of Rasselas A.
Bonta, who resigns beecause of ill-health.

—Melville W. Hutching, Chief Examiner of the New York
State Banking Department, died on the 4th inst., following
an operation for appendieitis. Mr. Flutching had been in
the employ of the Department for fourteen years, and for the
past four years had been the Chief Examiner. He was one
of the witnesses in the recent Union Bank inquiry, Mr.
Hutehins was sixty-two years of sge.

~T'he suspension of the New York Stock Exchange house
of W. L. Stevens & Co., of 111 Broadway, was announced
on the floor of the Exchange yesterday. The failure is stated
to have been due in part to heavy commitments on the short
side of the market. James W. Henning, the Board member
of the firm, is said to have been prominent as a seller of
privileges, and its inability to meet its obligations on the
privileges sold is alsé advanced as one of the causes for the
embarrassment.  The firm dates from April 15 1010, and
consists of Mr. Henning and W. Lewis Stevens. Mr. Hen-

ning failed some five years ago (in Oct. 1906), when he
operated under the name of J. W. Henning & Co.; he was
reinstated to membership on the Ixchange in Dee. 1807,
having, it is stated, settled all claims against him,

—Noah €. Rogers has been elected a director of the Co-
lumbia Trust Co. of this city.

—H. 1. Btevens has been made Assistant Cashier of the
New Netherland Bank of this city, succeeding Louis 8.
Brady, who has become a Clearing-House examiner.

—A discharge from bankriptey, it is stated, was granted
on the 6th inst. by Judge Hough to Frederick I'. Searing and
Hurry M. George of the firm of Searing & Co., which closed
its doors on Feb. 25 1010. The schedules in bankruptey
liled in April 1010 placed the liabilities at 8341,905. Undera
settlément agreed to the following June, it was stated that
Mrs. Searing had volunteered to supply out of her private
resources money for the immediate payment in full of all de-
positors having claims of $25 or less, and Lhe disbursement of
309, of claims amounting to over $25, where the respecfive
claims had been presented. In view of this arrangement, we
understand, the other 509, of claims over $25 were assigned,
ar relinquished in Mrs. Searing’s favor, It is expected thab a
dividend of 4 of 19, will be paid shortiy by the referes,
William Allen, those who will share in the distribution being
the depositorsre presenting the two classes indicated above,
who did net present their elaims for settlement at the time
of the adjustment, and Mrs. Searing,

—Howell T, Manson, Assistant Cashier of the Gallatin
National Bank of this city, was elected & trustee of the Dollar
Bavings Bank, 3d Ave. and 149th 8t., on the 2d inst.

—~Charles R. Gay has resigned as an Assistant Secretary
of the Long Island Loan & Trust Co. of Brooklyn to become
associated with the New York Stock Exeliange house of
. N, Whitney & Sons.

—Henry Ii. Pierrepont, a trustee and one of the inecor-
porators of the Franklin Trust Co. of Brooklyn Borough,
died on the 4th inst, Mr. Pierrepont was also o director of
the Home Life Insurance Company. His son, Robert L.
Pierrepont, has sueceeded him on the board of the Franklin
Trust. Walter Shaw Brewster has also been elected a trustee
of the Franklin.

—>Several months ago a card was issued by the National
Union Bank of Boston giving a list of numbers of the banks
and trust companies whose checks are paid through the
Boston Clearing-House Association. Since the list was issued
the numbers of the non-member banks have been clianged
for certain reasons; accordingly, cards giving the revised
numbers have been prepared by the bank—one card having
the banks arranged alphabetically and the other giving thewn
in their numerical order.

—QGeorge E. Slaybaugh has resigned as Cashier of the
United States Savings Bank of Washington, D. C.

—The sum of $50,000 has been added to the surplus
fund of the Corn Exchange National Bank of Philadelphis,
making it $1,550,000—all earned.

«—Harry Brocklehurst, lately Vice-President of the
Textile National Bank of Philadelphia, has become President
of the institution. James H. Kerr has been made Vice-
President.

—Owing to ill-health, Jogseph Ashbrook resigned on the
6th inst. as director, Vice-President and Manager of the
insurance department of the Provident Life & Trust Co. of
Philadelphia. At the same meeting he was appointed
Insuranee Adviser of the company. J. Barton Townsend
has been elected Vice-President of the institution. J.
Thomas Moore, heretofore Superintendent of Agencies, was
appointed Manager of the Insurance Department.

—The semi-annual dividend of 5% declared by the New
First National Bank of Columbus, Ohio, payable November 1,
was accompanied by an extra distribution of 59, The
regular dividend of 5% paid on May 1 was likewise accom-
panied by an extra 5% payment, so that a total of 209, has
heen distributed for the year on the $500,000 capital. With
the present dividends the aggregate return to the stock-
holders since the payment of dividends was begun by the
bank amounts to $704,000.

—The appended statement with respeet to the removal of
certain objectionable assets in the Cincinnati Trust Co. of
Cincinnati, Ohio, was issued on Tuesday:

Cinginnatl, Ohlo, Nov, 7 1611,—The Cluclnnatl

Trust Company has
oarried In its assets certaln loans and Investments that were objeot lonable
to the State Banking Department as being excessive loans.
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At the regular monthly meeting of the board held this afternoon, all
requiirements of the department were met In a very satisfactory manner,
all such loans belng entlrely removed from assets of the banlk.

GEORGE B, COX,
President The Clochingtl Trust Co.

Me. Cox's: statement relative to the amalrs of The Clocinnatl T st
Company relating to the removal of certaln objectloniable assets Is ¢ orrect
and to our satistaction.

C. M. HINMAN, Examiner;
E. F. ROMER, Examiner;
OHAS. R, DOD . Chief Examiner,
State Banking Department.

—The Spitzer-Rorick Trust & Savings Bank of Toledo
began business on the Ist inst, The institution was in-
corporated last spring with $300,000 eapital; it was forined
by partners in the firm of Spitzer-Rorick & Co., but is
operated separately from that orvganization. The officers
of the bank are C. M. Spitzer; President; A. L. Spitzer and
H. 0. Rorick, Vice-Presidents; George A. Weber, Cashier;
and W. W. Cummings and €. H. Vischer, Assistant Cashiors,

—A dividend of 259, in the liquidation of fhe National
Live Stock Bank of Chieago has been authorized, this, it is
stated, making a fotal of 250%;. The bank was placed in
liquidation in February 1908; when it was succeeded by the
Live Stock Exchange National Bank.

—An applieation to organize the National Bank of Com-
merce of Sioux City, capital $1 00,000, has been filed with the
Treasury Department, James I. Toy, President of the
Farmers' Loan & Trust Co. of Bioux City, is interested in the
new institution,

—We noted several weeks ago the acquittal of Clint C.
McClarty, former President of the First National Bank
of Louisville, Ky., on a charge alleging the misapplication
of the bank’s funds, ‘The only remaining indictment, one
charging conspiracy to misapply ftinds of the bank, was
nolle prossed on Oetober 31, :

—A consolidation has been arranged between the Com-
mercial National Bank and the American Exchange Bank
of Greensboro, N. C. It is expected to become effective on
the 15th inst.

—The Home Savings Bank of Wilmington, N, C., whose
incorporation we reported last week, plans to begin business
on December 1. The management under which it will
operate has been chosen, and includes Joseph W. Yates,
President; Joseph W, Little, Vice-President and Attorney,
and J. P. Roache, Cashier. Mr. Roache is ab present
manager of the Wilmington distriet for R. G. Dun & Co.

—An application to organize the IHeard National Bank
of Jacksonville, Ila., was recently approved by the Comp-
troller of the Currency. The institution is to have a eapital
of $1,000,000.

—The Galveston National Bank of Galyeston, Texas,
whigh consolidated with the City National Bank of Galveston,
was placed in voluntary liguidation on October 16.

—dward H. Cooke, who had formerly heen President of
the State National Bank of Oklahoma City, but became
Chairman of the Board last spring, when the Oklahoma City
National Bank was taken over, has again been installed
as its President. In that office he succeeds H. W. Williams,
who, it is reported, also retives as a stockholder of the Siate
National.

—Arrangements for o merger embracing three Pasadens
banking institutions were perfected on October 31, when
the directors of the respective banks ratified proegedings for
uniting their interests. The Union National Banlk, the Han
Gabriel Valley Bank and the Union Savings Bank are the
institutions concerned in the movement. We learn from
the Pasadena “Star’ that the plan contemplates the forma-
tion of a savings and trust company with a capital of $300,000
to be operated jointly with the Union National Bank, whose
eapital will become $150,000. The latter will conduct the
principal part of the commercial business, whila the savings
and trust company will do & general savings and trust
business. The officers of the thres banks will be in manage-
ment of the consolidated institutions, Frank C. Bolt is
President of the San Gabriel Valley Bank and H. 1. Stuart is
President of both the Union National and Union Savings
banks.,

—According to the Pasadena “Star', Ernest H. May,
President of the First National Bank of that city, contern-
plates retiving from the loeal banking field, and will probably
tender his resignation between now and the first of the yenar,
Mr. May has been an active participant in Los Angeles
banking affairs for the past twenty-five years. In addition
to his interest in the First National he also has large holdings
in the Pasadena Bavings & Trust Co.

jitized for FRASER

William H, Vedder, Vice-President of the First National and
President of the Pasadena Savings & Trust Co. will suceceed
Mr. May in the presidency of the First National,
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Breadstuiis Figures brought from Page 1334.— The state-
ments below are prepared by us from figures collected hy
the New York Produce Exchange. 'T'he receipts at Western
lake and river ports for the week ending last: Saturday and
since August 1 for each of the last three years has been:

Receipts at _! Flaur.

Chleago ...
Milwankee.
Duligh. .
Minneapatis
Toledn ...
Détrilt
Cleveland - -
Bt. Louin -
Peorin - -
Kanaaa Clty,

1ua00!
T 600
44,
41

153,000
56,840
7.880]
408,084}
21,000
#37,000

o8y
54,080
40,0040

Total wk. "11 i
Snmme AL00T
2,621,001

1,610,541
5207 N0

7 084,008 120,009,554 43

708

1000 / A06! 03,501 421150 800108 4,074,578
Total receipts of flour and grain at the seaboard ports for
the week ended Nov. 4 1911 follow:

Flour, Whedt, ciarn,
LIRS

Rurley.
huaht,

Chilk,
Recelpls of— hieadl,
NoOw York. ... sc=
Boston .. ..
Pilindelphin
Al ok

pOrleans ¥, ..

Total week 1011, 404,12
Sines Jam, L LOLL 1637200
enle 1010 ]
SlneaJun; 11010 15,5602
* Recolpts do not iaehr
o throtkeil Dils of Duling
The exports from the several seaboard ports for the week
ending Nov. 4 are shown in the annexed statement:
Whdeat, Flotir, Kye,
bualt; fitde ittt
851,112 15 505
212,401 § 4H
176, 000 20,000
287,308 hOLRA2 25,812 —emaye
[ 12,000 1,000
HH000 5 gt
2,100 3
Lad, 000 BS000 b

)
3870041 1 4
R1M0.210 34587 ) 4
win padatng thesugh No

Péiiy.
e

e,
Eriidfa,

Clarn,
LTRSS
25,045
17,160
1,000

e ports from—
Niow York.
BOSUON oy suee
Philwtelplila ..
Baltimore
New Orleans, ..
Giplyeston £
Muobile, . ... [y
Montrealiooe. o

L ()

i 1! 24,308
230,624 21,605 7345

exports for the week and since

245,007
Week 1010.. ... 1,768,004 480,06
The destination of these

It is expected that | July 1 1911 is as below:
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Fhel———— ——Corn
Sinee
Week Wk 1
Nowv. 4 1011,
Dk bush, f
1808020 1,521,983 17,8
803852 004,018 13 ]
J45,111 30,000 231, ld.;
408,108 (T 71848
) 4

—— Flaur——— -
Sinen
July 'l
inlL;
Tiigh,

1V eek
Exports Joe ok and <
Sines J'rh,.r 1—
United Jiogdom.
luumu-n!

155, |rr7
0, 138
1,66t
15,762

Amor.

1,000
Tou 178,1; 2, 41 265,067
']'[Jtl\l 230, 121 = 3-‘“ "hl] 1,768,014 18,84 ’.I.!Z 400, 162 i
T In- world’s shipments of wheat and corn for the week
ending Nov. 4 1911 and since July 1 1911 and 1910 are shown
in the following:

Wheul.
1910,
Week Stnes
wor, 4 July 1.

Bushels. |

272,00

.IN}IJJ.

Exporis, Lotn

Sinea
fuly 1.

Sinee
July 1,

|Veek
Now. 4.

Sines
Sl 1.
Bustiels, Jn.m i,
3,300,000 Hi]

7.000}
I'} 1,
B0

| Pushels. | Bushels, Hishels,
HE000| BL.762,0000 36,40
L00) 38,080,000 84
JI0L 201 EOU0
WL 000) 15418 Htrl]
LK) 1.-‘.-II|1.0nuJ
L00H AT AA10,000( 1
A0 a6, :mu{

Nirth Amer, |

Rl

Danube _ -
LI

000,
I

Oth. I‘lan”J‘.‘-‘

2000 189,68 ,!1

_Totul.. .

Tha qumxllty of wheat and corn afloat for urope on dates
mentioned was as follows:

W heat, Carn.

| Liredted

M’n, o1, | [otal. K{rrudu‘:rr '.mrhrm!| Taml,

I Conttrend

Bushe [ Htgheln. |
1,811,000}
"’u

futhels:
2,344,000
1 802 1]1\11

JI Hushelz, | Bushel,

ol11028 00l 704,000

N

Nov.

et

Noy.

Noy, 0 11 ||-?
STC DCfx(l[' MONEY IN THE COUNTRY.—The following

table shows the general stock of money in the country as well

as the holdings by the Treasury, and the amount in cireula-

tion on the dates given. The xfru‘wm’n!ﬁ)r Nov. 1 1910 unll be

Sound in our tssue of Nov, 12 1910, page 1305.

~Siack of Maney Noo, L INLl= —Money In © !n r.'.ruﬁur: -
e Unlesd Held in Nov. L i
n‘r:urf, Priavury,d I'II 13

0,800 200,070.7 .1)
11

9, IHJ 000}10:710,000

0,000
4,080, (0110,440,000

! ¥ b,
il; nm 000} 12, 560,00028,60) 000} 6, tt.u l]ijlj

Gold ooln ] ,'.'!rl‘.'.
Gold certll
Slandari :sll\fr-r il

Sliver certifeates. o,
Bubsidinry sllyer. 3=
Troasury notes of 1800
United States notes
Natlonil bink notes

T)‘Jlllfm .
{1 £

]
U.568
4,765,101
33,166,453

451,083,271 3,254,000 1:3,180,084,400
LLOLT eatbosnbid b f0540,0005 plreulation

165 3,813 705,188

! o uaaud O0DE

Population nlt Inlted] Btates Noy.
|pr-r enpltn, 83448, (8o note.)

* A porvieed eatimate by (e Dicector of the Mot of the stock of golidl eoln was
adopted in the statement for Aug. 11007, Thers was o/ redugtion of §1856,000,000,

i For redemption of autstanding certiioates an exuet pqulvalent In pmoint of the
approprinte Kinds of money 18 helid In the Treasury, and {8 got Insloded in the
aoeoual of money held A pssels of the Government.

b A reyised estimate by tho Dires of this Mino of the stock of subsidiney silvor
coln was ndopted In the statement of Sept. | 1010, There wis o reduction of
$9.700,00(),

i 'This statoment of maney hold In the Treasary as assets of the Government dops
not. Ineluds deposits of publle money In Nstlonal Biank Deposttaries to the credit
of ‘the Trensiiter of the United States, amounting to 836,042 342 74,

Node, —The Ogured ropresenting the populantion of the United States dortng this
st ten years hiwve Loen sstimited apon the basls of the Consus of 1800, The
flgnres for this statemant are estiinated upon the basls of the Census of 1010, repro-
genting the population of eontinental (mum :imn'ﬂ

savings society for th{, mutual IJcnn-hl, of the ll'l['ll]bl'l"\-]

0l m‘;.,mu?mi among the employees in the various
ul'l'u es of 1N Lisman & Co. The socviety will be known
as th{' O Lmn‘m & Co. Society.

Totnl. ...

Ga.na.dlau Bank Clearings.—The clearings for the weelcend-
ing Nov. 4 at Canadian cities; in comparison with the sarmne
of 1910, shows an inerease in the aggregate of 17.69.

Wenk eruting Novepiber 1
Clearings ob—

Cuanada—
Montreal ..
Taronti. .
Winnipeg ..
Vancouver
Ottiwa ..
Quahite
Halifax ..
Humllton
Calgnry

Ht. John.
Landon
Vietorin.
Edmonton .
Regina Lo
Brandon .
Lethbridge
Baskatoon
Moo Jiw -
Brantford
Fort Willlamy

4, I:l; 027
a5, 410
1, 100,481 4

A
Not Inglude ld In tot
Nob Inelodid in Lot
Not Inshiudeid n tot
Not Include|d In Lot

123471428 _-{-AIT.H. 127 TA7274| 104,844, 428

13,8
l-llh-l“]

400,661
477,040

Total Canadia.e. .. (145,179, l'%(!

CHARTERS ISSUED TO NATIONAL BANKS OCT. 26 TO OCT. 31,
10,0056—""The National Bank of Commerce of Frederiek," Okla. CGapltal,
50,000, W. T. Waggoner, Pres,. C. W. Howard, Viee-Pres.;
A, L. Zumwalt, Cashler; W. C. Wright, Asst. Cashler.  Conversion

of the Bank of Commeroe of Frederick,
10,006—""The First. Natfonsl Bank of !.nm» Waoll,* Okla.
C !frlm Pres. A § .rl[(ilin Yiee-Pres.; H, P.
Gl Meape; Asst. Cashlor Conversion of the

: ‘rmmmmmc W Va,  Coplial,
H. C. Osborne, Vice-Pree; J. O.
Asrgt, Cashler., Conversion of the

Capital, 25,000,

Grirtith,

Gank of

T aif,

10,087—" {111‘ ()li Hl !ll \mlu[m! Ba

325,000, H. . Mlller,

hl\:fr lmil]-r IIHI‘? s

OIl Field Bank,

VOLUNTARY LIQUIDATION.

1,160—The Farmers' Notlonal Bank of New Jersey at Mount Holly, N.J.

Oct. 311012,

DIVIDENDS.
The following qlmnq all the dividends announced for the
future by large or important corporations:
Dn'm'; s umrumuors this week are printed in italies.

| Fer | When
Cent. | Payable.

Gy

Books Clased.,
Dayr Inclusive.

Natie of Cormpanly,

Railroads (Steam).
Albany & Stsiiehinmg . .
Atel, Top. & . com, {qn ;(‘\'n 2}
Biston & My .
aa, el
Hill (guar.

2 Holders of ree. Die.
1 Holders of roe
2 Holders - of rec
15 Holders ol ree,
iIINov. 21 o
1 Halders of rec. Nov.,
1| Holders of reo. Nov,
1| Holders of cee. Nov.20a
20 Holders of me. Nov. 10
20| Holders of ree, Nov, 274
|Holiders of re¢, Dee. 1
to Oot, 26

Delacoare & Hoig
Dyloheare & He
Delawetre Ladkn
Grand Trunk, g
Flirst and sec

V03 b3 st et 3 e e

B2 ke i G2 3 et e e RS ED

1 preférse
I, SOTIIOn (rn

20 Holdk um of e, Nov, 4a
{INov. 21 10 Dee 8§
1{Holders of res. Nov. 15
2{Holders of ree. Dee. 15

'I:.l' 1 &

2| Holdérs of ree. Doc. la
-.iln]lh‘H of ree. Dee, 1a

15

| I.JH.‘ X
E{}'Nrw 1l Now. 20
1110ct. 22° o, Nav. 11
15 Holders of rec. Nov.30aq

1 Holders of e Nov, Ja
15/ Holders of rec, Oct dla
1iHotdom of rec. Nov.15a
1iHolders of res. Nuv 11a
1| Holaers of ‘ree, Nov, 154
15| ol fers of mo. Nov. 3a
I'i Hol of reg, Nov. 3a

1|Nov, 14 to  Nov, 30
27| Holders of reo, Oct, 282
16/ Noy, 2 1o Nov.15
15 Holders of rec, Oct. 30a
iNov, IV W Dee. T
Nov. & rlflohl:-rﬂ of red, Nay. 1a
can Erprea (quar.). ‘ Jan 2Holders af ree, Noy. 20a
i Tiadlator, cammon i'll..l.lr } e |Dee. sn Iu\(‘- 2 1o Jan. -8t
el (quar.) L Nov, 146 i 7 ko -Nov,bd
Amor. Binelt, Se | D, ro 24 to Dea. 1
ta Dee, 3
g I]ulr'n'h ol reo Dr‘c< 1
1/ Liolders of o, Nov.d0a
15| Holders of red. Nov, B
1INov. 18-ty  Doee: 1
1| Holders of ree. Nov.15@
15| Holders of ree. Oct, Sla
18iNov. 1 to  Nov. 10
|r,.un|.:. of rec, Nov. 15
|:f!u|{1[l"4 of reo, Nov, 154
16] Holders of ree
15] Holders of ree
15 Holders of re
1 Holders of reg.
1|Hollers of ree. Nov. 15
1|Iinl-h ol ree. Now.20a
l'\u\- i o Idec, 1
“hiRoycdl. D stz
1 Holders of reo. Nov. 10e
UKoy, 14 86 Dee, 1
Holders of ree. Nov. 4a
av. ‘1 1o  Nov. 15
0| Holders of rec. Oot. 31a
lNuv 14 to Nov. 30
1iNov: It to Nov. :m
17 10 Dep
14 to Feb. 1

- [a.:u.ru} |

mer & Laks .L (.‘ prr_: R

& Baratoga, ... -

m. \tn&(h:rlendh l:unr.{::u.}]

Sorithern Paclfic (quar.) (No :.I'J -
Unlon .”r.rd,rl: CONPLIN (Quar.) . .

Street and Eledtric Rallwu’:‘
Connecticut Ry, & L. com. &pl. {qllj o | Kov. § 053
Detrolt Unfted Ry. (quac) ...

Federal Light & Traation, pref. (
Grorgla ”lj & Elecirie, com, (quar.) . .
Havana Eleetrio Ry, cormn, & pref, (quar) |
\.un.fur' rmra T Loy comits (qugr.y ., ..o

1 Ca., com, (r;:: ) {No, 19

1 tea,, pref. (gnar.) (¥o, 23)
Pensneals Electrie Co., pref, (No. 10). .
Portland (Ore) Ry Lo&P. ini) (No. 43
St Joseph By LH 8 P eom ). No, 13)
Tampa Eleetrie Co, (quar) (NO. 27

Extra (No, 28)

Miscellancotis.

'\(l\'

A ! ank ‘.on\ l}l‘JIII!hI]ﬂ
an Beet Sugar, common (
tam, (I, preferrod., . .

can I)1-<t let ‘Telog, of N. Y. (qm

Minfng (quar:)
pany hu: o
ool (nuar
[ yent, L Id. rrel. (qu. (
Canadlas Cor & Mou -rrfry Fid.; (ummma
Columbus (0. G & Fiel. com, f-unr =
- nmurnh-l G, ‘vut York (quar.)....

! urn:-w mr..-\u.ru; {
]lllI\L‘1LI'I' nral, :tlnar]
£l, sommon. (quar.) ...
5 Pow. de Chem., prot. |
vrled, ref. (quar.) .
wtion (qu.) (No. 132)
erridl

[nternat.
antgas Cley
t.uthlu;h(
M, 3
May Do |mrir int 5 RIS
Michigin State Telephone, coun.
Proforred (g
Miwankes d (1
Mobile Elpetrle Co.,, preferred dgnar.). .
Afontronl LL . Hy, & P, (quar) (No.47)
Nuttonal Iriecutl, oom. lqmr ) (N, 1)
Comman (et (Vo ‘-t} = .
Ieeferved (guar,) (No.
Natlnnal Carboa, prefe
Nutlonal Lead t
Niles-Hiemen
Froferrod (g - S o
\urlh J\mnrh an Company (Quar.) ......
2" gt Coka (quar.)
far,r m.f,f L0 ¢"rs o FSRR,
™ fmaiir. ) .
Proil & li Wiiney. f’r-r*rr«! lqr'mr )
Pressed Steel Car, pref. (quar.) (No. 51)
Proctor & Gaimble, commnon (quar.)....
Pullman Company (quar) (No, 178).
o COL. (i
fauat.) -.
i

i

(q-mr J-

15} < 0t rec.. tu:t.:ila
15; Holders of ree. Oct1la
15/ Holders of res. Dec 28
20 Holdors ol red. Noy, lud
"‘-,!irrldt ra-of ree. Nov.1&
1 160 Npv. lﬁ
Nov. 21
Deg, 20
1 Nov. 156
||In1:11-m ol ree. Deg. l.»d
2ri‘mv. 4 o Nov.26
30 Nov; 22 \nv 29
. 16
to \’uv 1
2 1o Nowv.2l
Holders of rec. Ot 312
isiNov. 1 to Nov. 8B
15 {Holders of reo. Jun. 2a
40|Holders of rec. Nov. Ja
A0 Holders of ree. Feb, 1a
16/ Holders of rec. et 3la
15| Now. ll to  Nov. 14
1| Nav: to Dee. 3
1 Hnldaf'! of ree. Nov. 16
1]1:.mlrm of rec. Nov:27a
15(Nov. 1 to Nov. 15
15{Nov. & to Nov. 15
30ihee: 2t Dee. 12
20|Nov. T . ta  Noy.2
16/Holders of ree. Oct, 31a
lalﬂc( 22 %o Qot. 29
.:Is,mn 1 to XNov.1lé
i Tranafer books not closed for this dividend. b Less Inoome tax,
¢ Payable In srock of the Laskiwdnny R, of New Jersey.

m] -
ul (lll:\rl
1(

mrp llnf'!n 3

'-!N.wm ulllmrurnnnns (Quar.)

Stern Brothers, prof. (gviar,) (N0, 4) .

Sludebakor Corp., profi (qhir.)

Ondiad Clgar o BTl (anar) .

Ut Stat press (ND, 166 - -

U, 8, Printing of N. J.. prefl (guar,)

7. 8, Bteed Carp., com, (quar) (Na,
l‘rl ferred Irun-nrp (No. 40 . 51

tnited States Telophone, pref, tq::arj :

Utsh nmuiluulm} \[Inlru: 3

Warwiek Iron £ 8

0 a5 5 B i o 15 13 et 3 13t e e E90 e o et e 5

mw
o

i 37 ok e e

d Correction.

National Banks.—The following in!‘t)rmntmn rc.gu.rd:ng
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

Auction Sales.—Among other securities, the following, not
usually dealt in ab the Stock Ezchanges, were reeently sold at
guction in New York, Boston and Philadelphia:

hitized for FRASER
p://fraser.stlouisfed.org/
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By Messrs. Adrian H. Muller & Sons, New York:

Shares. Par cent. | Shires. Fer cent,
G000 Empire Tin Mining Co,, 115 Long Tsid. Loan & Tr. Co__302
Leaeh —.._._..__fc. per sh, 170 Miverside Collat. Co., com 55 lot
5,000 N \.:;L{‘::Jhmlt Mialng Go., i 30 Mechnn. & Matals® National
o
60 Poto Mines & Power Cotp,,
b 85 lot | Bonds,
310,000 Seaurlty Invest. Co. of)
Pltts,, bond purchase certfs. }
200 shares Nor. Colo. Power
(3,005 1y e e

By Messrs, I'rancis Henshaw & Co., Boston:

Sharey. - s o Sharas, § per &l
:iﬂlll i!'rshlm Nat. Banfe ... . 120 (80 Huft Elestrostatic Separmtor Co. 114
13 Mecrimack Mig, Co., pref. .. .-.100 4% | 10 Plymouth Cordage Co. rlghta.. - 1015

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

SAares, g § per vh, | Shares. 3. por sk,
5 Androscogzin Mills_.__._.__ 180 10 AYm: W, Bovan ' Co. .. ...... (11}
‘! Tromont & Sufollc Mllls. 1104 15 Hotel Trust Totraine. .. 120 & Int.
16 Pere Marq RTL. Co., 2d pref__ 184 1 Fllty Assoelntes. . .. «-4,000 fat
176 Marrimae Valley Eles, Co., pref., 3 Mnss, Lighiing Cos 124 44
temporary certifieates .. _._ [0 17 Boaton Real st Trust rights. 234
150 Marrimne Valley Blog, Ca., com.,
temporary corfifoated. ..o

Per cent,
9,000 Brown Wira Gun Co, (reet,
d vouohee) .. ... .. ¥

An 0,000
40,000 Alsska Gold Synd, Shse
]

ot

- Honds, Per cent.
1 Doaton Storage Wirehousa Co. 113 S$200 Pere Marg. R, Co. deb. 84,
d Htate Street Exehnngoe. ... 80 & Ink, 147 & R e e S PN D634 & Int.

By Messrs, Barnes & Lofland, Philadelphia:

Sherres, $ par sh. | Shares.

9 Farmoers® & Meehan, Nat, Bank142 i
10 Phlladalphla Nat, Bank. ... 42734

2 Provident Life & Trust Co. .. 837

2 Peansyl, Bteel Co., cammaon.. &0 -
68 Ogden Mine RIL. Co 11 20 John d; Felln G0 e e vveeeun DS
18 Manufasturérs’ Nat, Haok 1,000 Goldield Belmont Mining Co.,,

8 Nat. Bank of Nor, Libert's 25 b Blepabh o vl s sl it oo 30y

4 Equitable Trust Co 100 | 8756 Cold. Ridge Mg, Co., $1 cash_$7 log
10 Fintnees Co, of Pa., Bdprel. . 104|200 Amer, Cop, & Gold Co,, $1 ca. |
14 Independonce Tr. Co, 350 en. 334 | 10 Mexloan Mg. Co., $1 eaoh. . .. }82 Lot
60 Mutual Trust Co., $50 eaoh.. - 481 | 2,000 Mergentbaler Baaket Mach,

100 Real Eatate Trust Co. - - 604 Co., $1each
25 Weat End Trist Co. .. Bomnds,

2 Fire Assoc. of Phils., §50 e $14,000 Buft, & Loke B,

& Delawarne [ns, Co., $10 cach 1at raf. G, 1936

2 Phila, Cliy Pass, Ry .. _.. £5,000 Internat. Nay.

5 Vuas Mahanoy RR. Cog, $50 e

&.John B, Stetson Co.,

1 Ameriean Gas Co
10 Amer, Pipe & Consteue. Co.

& Phlla. Life Ins, Co., S10 each - 11
60 Upper Elk Coal Co. W.Va,510,000l0t
32 Phila. Bourse, pret,, $25 each. 8%

4 Phila. Bourss, com., 850 each. o

150 U. 8. Loan Soa. of Phila. $10ea. 15 | 31,000 Spgfd. Water Co. §
60 1. 8, Loan Ca., 310 each e 15 $1,000 No.Spgfd.Wat . Co.58, 1028,

By Messrs. Samuel T. I'reeman & Co., Philadelphia:
Bhares, $ por sh. | Bowds, Per eent.
4 Equitable Trust Co. ... ... 100 [35.000 Consol. Gas Co. of Pitts. 1st
4 Phila. Hourse, common........ 34

$ perah,
43 Prudontlsl Loan So¢,, $10 ench 1234
3 Interoat, Lumber & Dav. Coy,

EJ00 eavh ¥

1 Library Go. of Philadelpl

32,000 Del
A, dies, 10 .
$10,000 Wm, Cramp &
B.Co. I8t 54, 1920....

31,400 No.Spgfd, Wat. 15t Gs, 1028, 100

Statement of New York COity Clearing-House Banks and
Wrust Companies.—The detailed statement below shows the
condition of the New York City Clearing-House members
for the week ending Nov. 4. 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 BANKS.
We omit fiwo ciphers (00) tn all. cotes.

Specte. | Legals.
Avernge, | Average,

Net Depos-
its, Aver,

Banka,

3 rplus.
005 amitted.

Loans.,
Average,

s
158,148,0
A10,000,0
21,817,0
52,320,0| 4
27,0740

208 '.),'::

3
1,003,0
1,608,0
2,021,0
1,351,0

2,240,0

[
,051,0

7,301.0

]
20,402,0
32,400.0

Bank of N. Y.
Manhattan Co.
Mesohants® ..
Meoh. & Maotals

2‘;.'_‘.—.;«
=¢ S5
Lannmobehokisks

te

i -

e
it
Lo
=

=3 nﬁaz.—a-m
-ag--

=1
4

=

_q,
BTN~

I
V-

w
=37 =
BO B3 13 b3 &

Y

Greenwich ...
Amerieanixeh
Commerse. .. .|
Mercantile ...
Puclfle
Chath, & Phen.
People's ...
Hanuver
Clkizens” Cent .
L
Market & Fuly
Mesmpnlltan 5
Carn Exehangs|
Tmp.& Traders

REER
[ I=1=1=-1-1-1-]

| =
-
T T tA St ts
SEB@Ei=—s
A

2
=

el

oooo

=Zz
53 ES IS IS IS IS AS I SRR 1
= e
SRS TOENLSO

3 13,260,0
20,4080, 14, 184,0
Bawery
N. Y. County.
German-Amer,
OhaNe. .ot
Fifti Avenue:
Gorman Fxelh.
Germania .. ..

12510
8350
18,006,0]
24340,

SaNE
1 4 S o 5 5

T o L

27,663,0
10,600,0

1,750,0
21,001,0
14, 151,00

]
o

=

DR
Traa =l

Unlon Fxeh .
Nnasan, BRlyn

Tolals, Avge. .

b=

7.332,0
1351,125,0] 2
1378,000,0| 25

=
2

135, I!l‘lﬁ 106,020,3 | 1353, 0567 .0/ 2583, 103,0/75,237.0

=SS 1305.24&‘0".‘51.558." 71.020.0

Actual flgures |Nov. 4.

T @irealation.—On the basls of averages, sireniation of natlonal banks In (he
(!In]unrv.: House amounted to78530,614,000 and  according to netual Ngures. wus
£50.5 1,000,

itized for FRASER

DETAILED RETURNS OF TRUST COMPANIES,

On Dep. Net
Trust Coa. Specte. | Legnls: \uwlth C.1| Depoxils.
00s  oreltred, Average. [ Average.| Banks, | Averuge,

Surpius.! Louans. Reserca

$
1000
4160/

Manhattan
Briaoklyn
Bankers - .
U 8, Mg & Tr.
ABCOP o
Tithe Gy, & Tr_11
Guaranty- ..
Fldalley ..
LawyersT. L&T
Columbla. ...
Seaadard ...,
Peoples -
Now York..._
Franklin . -.
LEingoln ... ...
Metropolltan . .

0| s
2.454,01 1,076,0
25,151.0

10000

0,006 8 204100

Fotals, Avge., |S1,271,7 (5! D .u'n;l O70,0(404.0

Nov. 4. |557,200,0/56,346,0] 6,591,050,072,0404,047,0[1

Actuul figures

The enpital of the trust eompanies 1s a6 follows: Manhattan, $1.000,000; Brooklyn.
S1,000.000; Bankers, $5,000,000; U Mige, & 'Trust, §2,000,000; Astor, $1,250,-
000; Title Guariotes & Trust, $4,375,0000 Guarnnty, 36,000.000; Fidellty, 31,
000,000, Lawyers” Title Tns. & Trust, $4,000.000; Ccaolumbia, $1,000,000; Standard,
S1.000,000: People's, $1,000,000; New. York, 3.000,000: Fraoklin, 1,000,000
Lingoln $1,000,000; - Metropolitan, #2,000,000; total, $14,625,000,

HUMMARY COVERING BOTH BANEKS AND TRUST COMPANIES,

Week |
ending | Caplial, | Surplus,
NoooA |

| on Dep, |
Lequl  pelth G H Net
J".-.m}ru.l Hanks. | Deposits.

Loarns, Specte,

Averages, gl $ 3 r i
Banks . 135,1560,0 190,020.311,363,05 LIRS, 5d 7,0

5
] 1381,125,0
Crudb cod.| 44,625,0, 80,271,7

a7
7300 BLOVILO 405,634,0

Total. __|100,775,02805,301,0

§2,210,0] 61,079,0'1,786.759,0

Actuali | |
| 305, 3 1.0] 71,0200
098100 50,072 (

_‘ES_JJIT.I;i 60,072,01,782,707.0.

Banks ...
Trust eos !

1.478,660.0
404,047,0

Total. ..

The State Banking Department also furnishes weekly
returns of the State banks and trust companies under its
charge. These returns cover all the institutions of this class
in the whole State, but the figures are compiled go 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. 318.

STATE BANKS AND TRUST COMPANIES,

State Banks Hiate Hanks | Trust Cor,
autside of autsida of

|Greater N. ¥, Greater N. Y,

T'rient Cox.

Weak anuted Nov, 4, in "
\Greafer N. ¥Y.|Greater N, ¥

3 ]
*h453,0001  *0,525,000

11,081,137

3 8
22.571,000f  61.U56,000
48,608,700] 174,752,800

209,202 ,000{ 1,054,601,700
<= 226,700] —1,727,400

48,732,500( 111,660,900
—2 408,600 —1,538,200)

24,064,000F 11, 000
—==391,000 - 155,800

330,717,600] 1,170,300,200
—3 450,3000 ~—=7.400,000

02.400.700| 138,121,500
3, 158,300 —A 04,000
27 4% 10455

285.1% T8

Capltal a5 of Sept.

Burpius e of Sept, *11,009,584
Leany and [nvestments_.

102,062,500
Chnnge from last week -

21,100

156,901,000
+ 154,600

R e B e e
Change from 1ast weok .
Legal-tendeérs & bk, notes
Change from [5at week .
Deposits .o oo ioan 100,432,100
Change from Inst week . -+641,000

22,400,800
145,400

21,455
I T

163,064,000
—i502,100

23,007,800
+484,300
14,5%
14:6%

Reserve on deposits. .
Change from st week .

I, C. reserve to depoaita..
Percentafio [ast week. .

+ Increase over inst week, — Deécrease from Inst week. * As of Juno 7.
Note, —"Surplug lneludes all andivided profits,  “"Reserve on deposits™ Ineludes,
for both trust eompatles and State banks, not only cash [tems but amaunts due
from reaecve agents.  Trust eompantes 0 New York State are required by law to
Keep n rescrve proportionate to thele deposits, the ratlo varying necording to lo-
eatlon 24 shown below, The pereentige of rescrye required |8 computed on the
aggregate of deposits, exelusive of moneys beld o trust gnd oot payable within
thirty dage, and alao exclusive of time deposits not payable within thirty days,
represented by cortifieates, and alsn exelusive of deposits seeured by bonds or
ohligatioas of the State or Cley of New York, aod exclustve of ap amount eqoal te
the macket valtie (not exceating par) of bonds or obllgatons of the Biate or Clty
of New York owned by the bank or fiekd (o trust for it by any publle department
The State banks see kowise required to Xeep i reserve varyiog according to loca
tlan, the reserve belng uul:uluuml on the whole amotnt of deposits exelugive of tme
deposits not pagable within thirty days. represented by certieates (according
to the wmendment of 19100, snd exelusiye of deposits seoured (necording to amend.
mont of 1911) by boods or obligstiony of the City or State of New York, and px-
elialye of an amount equal to the mackot value (not exceeding par) of bonds or
ohilgationg of the State or Cliy of New York owned by the eompany or held In trus
fur it by any publle department,
—Trust Cos, —  ~—8Stale Busiky—
Tt - Tolw O
and State Lanks. Reserve  tohfch Reserve  which
Locatlom— Regurtred, in Cash, Rr?u!mj'_ in Caah
Manbattall Borongh-: . eeicnmrenannne veaclbPB 164G 1 16%
Brookiyn Boroueh (without branebes 1o Manhat.) 16% 7
Other Borolghe (without braneties 1o Manhattan) 1569 ?ﬁ%
HBrooklyn Borotgh, with braoahes tn Manhattan .. 15% 202"?
15% 159
6% 15% 6%

Other Boroughs, with branehies In Manbattan....16%
Elsewhere fo 8tatec. oo ... PR P S asanalll

The Banking Department also undertakes to present sepa-
rate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the Clearing

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

Rexerve Required for T'rust Companies
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House banks and trust companies. In addition, we have
combined each corresponding item in the two statements,
thus affording an nggregate for the whole of the banks and
trust companies in the Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

Clear-Howse
Menibers,
Actual Figures

Clear.-Honge
Members,
Average,

State Banks &
Trust Cox. nof
in C-H. Aver.

Total of all
Lanks &Trist
Cog, Average,

Week ended Nov. 4.

g s
34,062,000/ 204,427,000
93,130,200

GO0, 014,900
—3 101, B0

2507,273,800}|2.5
—4, 117,800

8
169,775,000
285,301,000

1,020,034 ,000
48,280,000

L T88,759,000
15,184,000

238,127,000
— 1,637,000

3 |
160,775,000/
285,301,000

1,922 452,000(
+ 10 .f]'.'s.urm]'

Capltal jNat, banks..
Seplo 1. ...

Burplua |State banks
Sept. 29,2
Loand and Investiments
Changn from last week

378,431,300

2,525.0945,900
L7 00500

Depostts

1,782,707,000|
Chunge from last week
»

— 1487 000

11 R e
Uhange from last week

337,394,000
—3, 580,000

08,255,500
—T85,000
B11,084,200]
—173.900|

TH,001,000

H2,210,000
— 1,444,000

f= 422,000

Legal-tendors
Change from leat weel

03,244,200
+ 248,100

Banks: chsh In wanlt -] 353, 3
Ratlo’ to depoatts. ... 3 £

6,387,000

BO8A30.000

055,

|
12,762,200/ 271,102,200
14,005 |t
Trust cos.; eash o yanli BLUOT.000]  61,627,500(| 123.484,500
-120.;’.::?,:}rm‘
— 1,215,000

Agar'ta money holdings
Change from last week

A16,8056,000]
—8, 024,000

T4:2589.700

494,020,700
—{154,000

—2 174,000
Monay on deposit with

otherbks, & trist cos.
Ohangoe frond Lt week

61,070,0000 20,104,700

40,072,000
i1 —1,201 ,H[]ll' —723,100

81,273,700
e

04,488,400
—1,083,000

Total reserve.

2 i 16,000
Change from st week

ATHRTT, §
—11;131,000)] —2.419,000
Surpluda CASH. résorvol —

Banks (above 2595y 8.813,000|

) 2,719,050

h 14, 148,750
Frust cod. (above 169

1,061,000
14,210,650
Change from last week —4,0249, 100
PR il
%% 0f cash resarves of Lr| st oy —
Cash Invaule, oo ... ., 16,067 %
Cash an dep. with bks, 12.74%

_a8.d1%

Tatal

4 Inoresse over last week, — Deeronse from 1ast week,

@ These ure the deposita afier ellminating the ltem "Due from rescrve deposdiories
amlt other banks and trist companies In New York €lty'': with this item fneluded,
deposita amounted to SG78,308,600, n deerease of 38,142,000 from last weelk. In
the ease of the Clearing-Honse membeérs, the deposits are “legnd net deposits' both
for the average and the aotual fgures. & Tneludes 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:

3 COMBINED RESULTS OF BANKS AND TRUBT COMPANIES IN
GREATER NEW YORK,

We ontlt tieo clphers in all these faures.

Week
Ended,

Loans and

Tot. Manru!Enﬁre Res,
Tnvestinents .

Deporits, Haoldings, 'Icm. Deposit,

Legals,

3
2,420,404,7
211120300
2,418,043,0
24181841
2.004,0818,2

]
2,547,141.8
Hept. 9..|2,518.812,8
Sept. 10..( 2,551,784,0
Sept. 23..1 2,640.400.3
2,546,050,1
7-.] 2,620,044,0] 2 382 590 g
2,520,209,8] 2,388 182.0
.1 2,519,188,7( 2,380,000,0

29..] 2,617,070;4] 2,380,005,0
v 4.0 3625.948,00 2 284,031.8

]
Bept. 2.. 60T.3506,4

§01,08%,2
5911787
58U,576,5
£57,1

§
518,600 4
506,083,0

3
26,012,1
84,750,4
46,503 .5
05 V2

7

2,340,7
309,322 .0
4053, 8005,5
A01,382,5

G70,805,0

530,002.4
494,626,71 575,900,
- :Reports of Olearing Non-Member Banks.—The following is
the statement of condition of the clearing non-member banks
for the week ending Nov. 4, based on average daily results:

We omilk twead ciphers (00) tn all these figures,

Loany, Legal |
Hse'ts Tender
and: | Specle.| ond
Trieat- Tiank
aniy, Waoles,

on
Deposit
il
CAH.
Banks,

Cipri-
tul.

Sr-
Plus.

Hanks.

New Yorfc Clty.
Manhattan & Brons.
Washington Helghts.

5 5 5

1000 207,00 10,0
260,0 1203 1,638,0
ADU00 4034 6.350,0
a00.0 56,0 5,711,0
200,00 { 1, 1080
B0, 4, 7133 ,0|
250.0 2,4090.0
200,0 3:203,0
100,0 3087,0
2000 L0210
1000 4,080,0
200,0 188,0
200,0
300,0
200,0

Joltirbln. o
Fideley —-.
JeTerson . ... ..
Mount Morrls. .

hll_ A oA 2w
New Netharland. ... .
Battery Park Nat. ...
Abtna National. .. ...
Gaotham Natlonal. ...
Borangh af Brooklyn.
Broadway ..o ..
Maonufaotiuress® Nat,
Mechanlea' . __ O
Natlonal ity

arth Bld

54,0
202.0
01,0
01,0
130,0

as,0
517.0
1,680,0
6.0
274.0)
403,00 63,0, 311,0

210l 2750 403,00

S 106,01 250,00 110,0
20040 0,0] 1470

d.561,00 212 70,0
4,160,0] 178, 41,0

200,00

2520

32504
0,0620.0
10.063,0
21,0170
2.008.0

2,008,0
G020

2.483.,0

4,533.0
2.4881.0
1,764,0

| - S,
First Natlonal, . o
Jersey Clty.
Flrst Natlonsl
Hudson County Nat, .
Third Natlonal. o ...
Hoboken.
Flest Natlonalo ...
Becond National

00,0

AL
250,0
2000
239,
1256,0
,047.0112,051,2}02 275,0 ;

7.2
0.047,0 02,105,0| 7,6
5,747 .0 3L.2°01,174,0 .

2,124.0
381,0
405.0

436,0
187,0

16,0713, 218,0
20,0 14,652,0)
203,00 14,779,0

1,800,0
13690

00.405,0
01,4170
10,354,0

Totals Nov: 4.
Totals Qot, 28,
Tatals Oqgt.

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

We vt hwo clphers (00) In oll these figures,

Capltal
atud
Swurpluy.

Beanks. Loans, Specie, Depasits. a

Boston,
Oct, 14_.
Oct, 21,
Oot. 28..
Nov. 4.,

Phila.
Ot 14..
Oat. 212
Dot. 28..
Nov., 4..

]
270,004,0
295,006,0
280,595,0
204,736,0

3
21,504.0
2201,639,0)
925,858,0
231,120,0

25,055,0
27,800,0/ 4,
28270,0| 4

41,450,0
41,350 ,I}’

cobeo

60,105,0/ 280,701,0
B0, 106,0| 280,105,0
60,1050, 479, 193,0
0, Il!.’n.”‘ 270.208.0

coop

a Ingludes Government deposits and the item “due (o other banks." At Boston
Government deposits simvinted 1o $2,160,000 un November 4, ngalnst $3,154,000 on

Oatober 25,

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Nov. 4; also
totals since the beginning of the first week in January.

FOREIGN IMPORTS AT NEW YORK,

1911,

52,524,860
17,858 300

—w=-| 520,413,256

Foar week, 1608.

82,417,744
11,472,889

ot e Sy S10,754;364] §10,400,707| 213,800,033
Sinea Jansary 1. |

Dry Goods ~oeaeeao - 1 8110,345,185/8133,386,004 $142,181,540/5104,. 317,648
Gengral Merchandlse _. .. .| 622.052.400] 043 267,840 b!i-l.-l-l&,ﬂﬁ&l| 420,360,327

-~ |§741,807,604(8776,013 814 s:;m,n:?.ms'ts&a.a??.uva
]

1010. | 1600,

005! 82.766
3023901 16,6

Dy Goods,

Genera! Merchand s 845

Totul _.

Total 44 weeks_ ... ..

The following is a statement of the exports (exclugive of
specie) from the port of New York to foreign ports for the
week ending Nov. 4 and from Jan. 1 to date:

EXPORTS FROM NEW YORK,

18911,
$15,604,282
030,424,711

For week, 1010;

$21,065,008 $10,845,083
500,426,417 626,100,636

lsm.usa,nm [sss:.m (42518522 ,350,406(3530,955.318

1000,

$13,433,208
&08, 026,197

1808,

Hor the woek .. oo —es
Preyiously repotied

Total 44 weoks

The following table shows the exports and imports of
specie at the port of New York for the week ending Nov, 4
and since Jan, 1 1911, and for the corresponding periods in
1910 and 1009:

EXPORTS AND IMPORTS OF EPECIE AT NEW YORK.

Imperts.
Since Jm‘.?

Ezporls.
1Stnee Jan.1

Gold.

Great Britain

France

Germany ..

West Indles.

Mexitt —s.:za

South Ameriea

All other countries. . ...

Total 1911
Total 1910,
. Total 1009

48,185

£455,227
128,015
124,319

$7.000,435
00| 44,056,338
40,125( 70,004,817

$575,0121£38,815,280
143,000 2,714,034
167,140

Great Britaln
Franeo ...
Germany .
Wt Indies,
Mixleo® Sl oo
South America. .

: = 23,167
All pthot countred-.coe . cveemrann

7,148

§1,021,005/541,810,116
BRS8,070] 36:034,141
#40,600] 37,881,088

Total 1011
Total 1910 .
Total 1800

$220,074
114,485
119,424

Of the above imports for the week in 1911, $60 wers
American gold coin and $____ American silver coin,
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THE CHRONICLE

BDankers” Gazetie,

Wall Street, F'riday Night, Nov. 10 1911,

The Money Market and Financial Situation.—Scveral
matters have this week contributed to a more optimistic
feeling in business cireles. At the Stock Exchange this
sentiment finds expression in a steadily increasing activity
and higher prices. Some little reaction oceurred during the
early hours of trading to-day, but this was only natural in
view of the recent advance and does not indicate a change
of views as to the general situation.

By far the most important event of the weéek, as is génerally
well known, has been the Cireuit Court’s approval of the
Ameriean Tobaceo Company's plan for readjustment. This
is regarded as especially significant because probably no
other existing corporation presents a more difficult problem
in the matter of reorganization than did Ameriean Tobneco,
and with this case satisfactorily adjusted there seems no
reagon to doubt that any other may be similarly disposed of.

Other mutfers helping to ereate the better feeling men-
tioned ‘are generally not new and are, of course; of
minor importance. They inelude a report of the copper
output and consumption for October, which shows a some-
what larger demand at home and abroad than during
recent months and a reduction of stocks on hand

Reliable information concerning the iron and steel industry
also sliows & little more activity in some departments, and
it is suggested that the railroads are likely bo place larger
orders for rails during the coming season than for some time
past. Heports of railway earnings are, in some cases,
especinlly as heretofore in the South, showing better results,
and statistics referring to the amount of cotton ginned af the
et of October confirm the estimate of a new-reeord crop.

Added to the foregoing is the improved political and
finaneial situation abroad and a continuance of the un-
precedented casy condition of the money market at home,

The open market rate for eall loans on the Stock Ixchange
during the week on stook and bond collaterals has ranged
from 2145 to 214%,  To-day's rates on call were 217 @2 1497
Commercial paper quoted at 33{@417% for 60 to 90-day
encdorsements, 4@4149%, for prime 4 to 6 months’ single
names and 434 @aY%, for good single names.

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £1,040,433 and the percentage
of reserve to liabilities was 49.74, against 51.69 last week,

The rate of discount remains unchanged at 495, as flixed
Sept. 21.  The Bank of France shows ancinerease of 31,475 -
000 franes gold and 3,675,000 franes silver.

NEW YORK CLEARING-HOUSE BANIH,
(N ot Fncludtng Trust Companiis.)

1
LOT( | 1000,
A perages for r A vefuges for
Wl ending | woeek anding
i, Not. 1.

1081
Averagis far
ek ending

Now 4

Differences
from
prenlin reek

Capltal
Burplus. - ...

Loans nnd dlscpinta - .
CirruIntlon. . - wsas
Net deposits

Booele & e e e
Legal tenders. oo ae o n

L3
= e e 1:,'u'.!ﬂ-0.i.]ﬂr}i
104,020,300 o
G67,000{Ing. 1
1,000/ Ine.
5,000 Ing.
000 | oo,
,ulmiluc.
l 458,130,000 Dog. A01 802
| 346,281,250 Ine. 290,904
I i

1,285,000
AR, 000

#15.407.700

Heserve held
310.005,125

25% of deposits

- 5,002,576

Note.—The Clearing Housa now f§sued n sftement weokly showing the 1
condition of the banks on Haturday morning, s well a5 the above aver hiedn
flinures, together with tha refurns of the soparate banks aud trust compinies, also
the shimmary fssucd by the State  Bnoking Department givinig the condition of
Htata bunks and trost copipanles not reportiog to the Cleariog House, appear on

the secondd page preeeding.

Toreign Exchange.—Quotations have ruled in the neigh-
borhood of 4 87 for demand and 4 873 for eable transfers
throughout the week, with the closing very firm.

To-day's (Friday's) nominal rates for sterling exchangs were 4 84 44 for
60 days and 4 87 ¥ for slpght. To-day's astual rates for aterling exehanye
were 4 837064 8380 for 60 days, 4 8B95@4 8705 Tor ohedques and 4 874500
A4 8745 for cables.  Commercial on Banks 4 8354 83 44 and doenments tor
payment 4 814 B4, Cotton fop payient 4 83@4 A4 1§ and graln for pay-
ment 4 B L4 a4,

To-day's (Friday’s) actual pates for Parls banlers' francs were 5 &

5 20 for Tong and & 1634 leas 1-10@5 1074 leas 1-32 for ghort.
bankers' marks were p4 7-16@ 04 14 for long anid 95 3 ie
shiort.  Amaterdam binkers

short.

Phi posted rates for stecling, as quoted by a representative houso, have
ruled dally at 4 B4 35 for 60 days and 4 8715 for alght, the latter belng an
advance of 14 over the quotatlon of last Friday.

Fxchange nt Parls on London, 26f, 100,; week's range, 250, 19¢, high
and 260, 16 ke, Tow.,

Exchange at Berlln on London,
high and 20m. 47pf. 0w,

Che range of forelgn oxchange for the waeel follows:

Cheues,

1 8705
4 K400

20n1. ATpl; woolk's range, 20m. 48 L pt,

ibles,
4 aTds
3 B7a0

Sterltng Actual— Stety Days,
Tiigh for the weok 1 RARG
Taow for the weok. . 4 8400
Faris Bonkers' Franes—
High for the wiek__ 20 0 104 less 3-22
Low for the weelr, .5 2055 b0 3 (L B T
Germany Bankers” Marks—
Jilgh for the weels . 04 M4
Low for the week. .
A mstordam Bankers' Guilders—
High for the weel Al 1=106 less 1-10
Low [or the weele_ . 40

LR
51015 less 1-18

00 3-18 less 1-32
Ha 3-10 pla Z

05 46 plug 1-02
954 less 102

10 5-16Tess 1-32° 40 5-10 plus 1-18
40 4 pluy 1-10 40 6-10 less 1-32
Domestic Exchangs, —The following are the rates for domeatle exchange
at the undec-mentionsd cltfey ok the r0f thy week: Chleago, par.
Boston, par.  San Franclsco, 20c. per $1,000 premiinm,  Charlietton, buy-
g, pary selting, 1=1095 preminm. Minncapolls, 300, per 51,000 prenilivm .,
New Orleans, commerclal, 3te. per 81,000 discouns; bank, 51 par $1,000
premium. S Loy, 10e, per $1,000 diseount. Montreal, d313o. per
1,000 discount,

[VoL. nxxxxifi.

State and Railroad Bonds,—Sales of State bonds at the
Board inelude $25,000 New York Canal 4s, 1961, at 103 1,
$158,000 New York 4s, 1961, at 10314, 552,000 Virginia
funced debt, 1991, at 87 X to 874¢, and $80,000 Virginia 6is
deferred trust receipts at 50 to 5014,

The market for railway and industrial bonds has been more
active on o demand which carried prices generally to a frac-
tionally higher level. The transactions at the Exchange on
Thursday amounted to about 614 millions, par value, aug-
mented by unusual activity in the American Tobacco issues.
Tobaceo Gs have been exeeptionally strong, elosing 2 14 points
higher than last week. 'The 4s show only [ractional net
gnin. Rock Island 4s, Wabash-Pittsburgh Terminal trust
receipts and Third Avernue trust receipts are a point or
more higher, while Wabash ref. & ext, 4s are down 114 and
Inter.-Met. 41gs are fractionally lower.

United States Bonds. Sales of Government bonds at the
Board are limited to $2,000 3s coup. at 10214 and 3500
Panama 35 at 103, Closing prices have been as follows: for
yearly range see third puaye _fn(}n!.-n'.rrg_r:

Now,

Interest | Now. | Nov. | Nov.
i 10

Pértods 1 fi 7
reaistered | Q—Jun
- = eoupon!Q—Jan
saesTOEISLOICEQ
- e = A COTIPON | CY -

- regintered ((}—
e s e e BOUPON{Q—=Fah
6 Pannmn Conal regls| Q—TFuab
(LI1Y § Panamin l:;mﬂl,'v‘..]—,'ul('lj

1

Nov. | Nov.
b o

008 « 100344 10034110034

100 5 -_ §[*1003

sty Holl | 1023t

ik nll-

:H:ﬂ!i | day. + 04 3
4 A S 15 HES

iy £ S 1001210025

1021 a2, [* 10214

i
101y

1024

Railrond and Miscellaneous Stocks.—Noted above are
some of the reasons for a strong stock market this weel. A
glance at the following pages, showing a general upward
trend of priceg and an advance of from 2 to 9 points in practi-
cally every issue traded in illustrates the elfeet of the influ-
ences mentioned. There was a little hesitaney on Wednes-
day, caused by the closing of short contracts and uncertainty
as to pending judicial decisions, but Thursday’s market was
again buoyant and, with that of fo-day, by far the most
active of the week. About 1,250,000 shares were traded in
on Thursday, and to-day the total was not much smaller.

To-day's market was ivregular during the early hours, but

beeame firm in the afterncon under the influence of o 514-
[{_mml vise in Lehigh Valley and pronounced strength in
teading, Amalgamated Copper and the ‘THill" stocks.
Lehigh Valley closes 014 points higher than last week, Head-
ing nearly 8, Union Pacific 624, Amalgamated 6lg, U, 8.
Steel 614 and Smelting 5. At the same time Irie and Mis-
souri Pacifie have declined a fraction of Imint.

For daily volume of business see page 1314,

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

| 1 [}

vk | Lo
L0088 44 Now
if L rots) 47000 il Naw
100106 Nov
i 200, Noy
| 40
S0
S0

§ Hept!
Heptl
Doty B4,
Noy, 20
[ Hept) BY
Hopt! 48
Nov: U5
Bep;, 2 Nov
Novilifh  Juno
304 July

meHtloe Mining. ..
akawannm Stecl
o e [
Lintarlo Silver Mir
Plitaburgh Steel, pref: .-
Cudeksilyee Ml .
surities Ser |
L Cong aroek tr ety
Starhacd Milling, pref
Lalted Clgar Mirs, pref.
1

200) ol a0
L ) il 05 b
] M Nov- 0l 20N o 1
100 | Al
100} 1 d | 2HON 8la  Abr
|
Cot| 03
Julyi 524 Dok
BeptiloGds - Oot
Hopt| D08 July
Nov, dls Jan
Jany D7 Jdaly

£ 30
L0 50
LGRS
LOfF WS
202
375 011

o 859
oS0
{104
honh
100" 2%
Ui G2
1§

il 85 June
w50
$LL00 4
K 0
Noy ]
‘lll h2

ATton XD . . Noy Nov

Outside Market.—The U, 8. Cirgult Court this week ren-
‘dered un opinion favorable Lo the disintegration plan of the
American Tobaceo Co.  As o vesult teading in the issues of
the company monopolized the attention of the “curb."
Dealings in Amaerican Tobaveo com. stoek were unusually
hieavy and sharp advances carried the price up 63 points to
448, To-day on less active trading there was a drop to 437,
the close being st 440, The proposed new bond issues also
made their appearanee and were dealt in in considerable
amounts, all “when issued,” as follows: Liggett & Myors 5%
bonds down from 913 to 8914 and the 78 up from 11615 to
117 and down to 11544, P, Lorillard 55 weakened from 01
to 88, the 7s moving up from 1106}¢ to 117 and down to
115 Other issues in the Tobaceo group, such as Havana
Tobaveo comt., ran up from & to 714 and down to 6. United
Cligar Mfrs. com. sold up from 46 to 45 and buack to 46,
United Cigar Stores improved from 225 to 229.  Intercon-
tinental Rubher com. sold up from 1934 to 2014, Sfude-
haker Corp, com. weakened from 50 ta 563 and advanced fo
5414, with sales reported to-day at bdlg. The pref. fell
from 103 to 1013¢, In bonds, Det. Term. & Tun. 414 ad-
vaneced from 1004 to 10044 and Mo. Pac. 5% notes from
96%¢ to 96 15-16, N. Y. Westchester & Boston Ry. 4lss
were off from 0816 to 08, but sold back again to 9885, Ore-
gon-Wash. RIL, & Nav. 4s lost hall a point to 9214, N, Y.
City 4148 sold up fram 103 1-16 to 10314,  Among mining
shares Bulte Coalition moved up o point to 18, Greene
Cananea moved up from 715 Lo 785, Inspiration fell from 8 to
Tig and advanced to 814, the final figure fo-day being 834,

Outside quotations will be found on page 1314,
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BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.
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New York Stock Exchange—Bond Record, friday, Weekly and Yearly
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly
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Kenwoaod Trust & Saves
Lake View Tms:&‘iavg‘!
Merchants® Loan &Tr Co
MetropolltanTrast &h av
Micnigan Ave Tr Co...
Mid-Uley Tr & ba\r Bik.
Northern Trust Co.__
North-Westorn Tréeday
DI Colony Tr & Sav Lank
People's 'Tr & Sav Bl_.
Pullman Trost & Savgs.
Sherldan Tr & Sav Bank
Standard Tr & Sayings.
Stogkion's l.‘rusr. & Sav
Unlon Trust Coovee-x
Wedt'n Trust &_Snvlnﬂ
West Slde Tr&SavBank
Woaodlawn Tr&Sav Banu

352 21b

g
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== —

wl
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e
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210,532
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BOSTON STOCK EXCHANGE —Stock Record, Daily, Weekly and Yearly

SHARE PRICES—NOT PER CENTUM PRICES.

Monday

Saturday
Nov 4 Nou

Tuesday
Nov. 7

Weilnesday

Nov, 8. Noo. 0.

Thuraday

Friday
Nov, 10.

Sales
of the

Week
Shares.

STOCKS
BOSTON bI‘Of‘K
EXCHA B

#1001 1049,
#1005 104
'}"llms 221

1257 1253

'107 10714
103 '

"Hh

Ui

ol
=y
Lo TR0

93
145

b !
40
*140
»ally 22
ud {8}
1363 1369

#)11a 213
®1h2
87
102

=
102

50 501s
1003y I.Utﬁl
Ala dla
161y 101
1177 1181y
11a 118
156 Taney

2 1003
1y

1633

iy 1185g
1164
137
88 B81a
7% 3
1413
w1513 1531
*#Hy 07
§2R7. - 302
1511a 16112
01%; 014,
071y 074
230

e
B
1515

0
a lluit
7 167
14 100
2014
a3

187

¥la

100 106%
#1035 104
22014 Dol
12G1s

Iﬂ?l| 105
i1

126
160
v

126

Lait
217g
i 4
146t 138
“|ez10
.I."i‘\l-

a1a°
185

Laxt Sal
*101
l;(l'lg 17‘.

101
16514

611y
#iiy

116 110

871a &8

i"ﬂ'f :!l'l“
16215 1539
ils ﬂllg
Pre ﬂH

*103

*102 .
14518 1461
*101

lfhl 15 i

. | SR
:j b 4
104 104

146

a9 ]

15713 166
007 100
201s 201s
0 9
l‘iil‘

154
s

0
157
41

14

2714

1071%

dla

Ay
o)

53"

ZLECTION DAY ...

o

7

Last Sale|2

1411s l.il'l-‘

Last Sale

8
10214 mzn

8
2 18
1181s

18814 1401
L(:ﬂ .‘;l:.’ﬁ

30115 203

U‘si "l ‘3314
230

Last Balal 02
Last Salg

15814 1551
Last Sole

471
. 1001
1074,
A1)

La.y: .u!.'- b
&iy

L ast Sulel,

133 Nov'l
1

IILI

1340

el331a Bap'l
e 107

#1028 ..

53

10
Al
1ty

101
116 118
Iulm Nov'l

Fprnat
104
Nov'l

14612 14612 l-lﬁlf

1001 r_u:lr 1
J

13 Nov'l
9075 100
*10

#2340

27g

a7

&
87
3

* 18Ty tﬂqv‘ll

53ty
41y
161,
11715 1173
1401 llllf
A7l - 871
B!

0514
40

16§

it
1%l| 15%1],

2015
1501 18712
4315 441§
2‘3 281
051
1091z 11014

327,

oy
|.|'1.'|-

24y

1

5| Boatoen

... |Maine
53| Mnas Elsotric Uo:__.-}gﬂ
i

5|Northern W

]
Adier

il . Do
Atl Gul

ool Massson usetts Gas Cosl -‘-‘D
474 a0

2,253
2740
3

120

400
1,178

325
0,080
3,057
2,615

302
4

253

2350
2/829
1 A48

'.l

3
1nl

4,131
804

2,158
1,208
205
2,305
200

_Railronds
Santa Fe.100
I)CI a _] (1}

i| Toston

Hoaton k

il loston

Hoston alne 10
& I'vaJmc\. 160

Boston Sul mzhnn Bt Cos.

(.hic Junc ({y & USY.100

o rof. &

Conneoticut !tlver._-l"w

i itehburg,

Ga Ry & E ecl.ria----lUU
Do ref 10

cn:ru.-_-._.lim

iy
NYNE

refl.
& Harttord.100
Ho S Eoa100
Norwleh & Wor pref.100
Old Coloay._..c...2.100
Futland

Lo
Unlon

o prof. &
Vermont & Ma.ss_.-.loo
‘nm'. o .‘ul._- e DO

MF elian.
Amer Agricul 0"“'“‘"}88

0 pref.
o7l Amer Su:ar Hefin__-100
00

Do LT
Mln% & Telég. 100
American \rooleu .._mg
0
&S WISSL. lﬂl.l
Do y S -==100
Boaton do 0
(_.\mm Telep & Teleg.100
Hast Boston n
lastern Steamship.. ~100
Bdlgon Blee Hum.__ 100
Gieneral Eleeotric 100

Do opretas..
\[erzmthalcr Lino._-100
Muxican Telephone.. 10
N E Cotton Yarn.___100

Do pret._

g|N E Telephone.

Paclfic Coast Power. lﬂtl

00| Portland (Me) Elec--100

Pulitaan Co__ . 100
Recos Hutton-Hole._ 10
100

a|=awlie &

--100
Un Shoe Mach Corp.. 25
Do - pret

pref.
Mining

sojAdventure Col.ann.. 20

Algamah Minlng
Allonez.___
:\malnmaml wp e—r 100
Am Zine Lead &

Arlzonn Loxmut‘rclnl
Bonanza Dev Co__

Bos &CorhCop &S1M
Bitte-Balaklaya Cop-
Hutte Coalltion

Calumet & a'\rl.um i
Calumel & Hecla. oo
Centennial_

Cons Mereur Golilamz-
Copper Range Con Co 100
Daly-\Wess 20

Bast n-‘mxap Min_. 10
-

Franklin ... il
Glroux Consoildated. B
i-runby Uonsolldated. IDU
Greens L aAnsncs .. ..

775| Hancook Consolidsted 25

Helvatih Coppar..... 20
Indlana Mining_.__._ 206
Iusplratlon Copper, --10
Island Creek Coal.
DO el
Isle Royals Copper.. 28
Kerr Lake 5

0| Bewesnaw Copper.-o 20

Lake Copper C0eaaaa 25

5{La Salle Copper. ..o 20

Moson Valley Mines...5
Mnss Consol-.ccacaaa 28
Maytiower _________..'25
Miaml Copper.oaaaoa
Mlobhlgan duva o conin 2
\'Iulm“"li

3 New o\mdmn Copper 2

Niplssing Mines. cuuae
North Bunc._._._-- 1
North Lake_

—n - ]

Parrot Sliver & Lon_ 10

NneyY ... 25

ﬂay nml “Cog :wr-- 10
Santa Fé Gold & Copa 1

1

lanl.\l’ﬂlﬂt -

980{ Telnity -,

1)

pref.
500/ Uml-Apex Afining-

Utah Consolldat:
(tall Copper Co.
Viewrla calais
Winona ...
Wolverine (..

25

Wynandlott

Range since Janwary L
On basis of 100-ghare oty

Highest,

Range for Freviows
Cecr (1010).

m;,-rsm

16l d'ne 5
1056 J'nelu
226 Feb1b
1301s Aug 1
2158 "u:p 14
1225y Feb 156
400 Mch 6
m

1005 Sep 25
1oL Sep 7
210 Apr2l
1241 Sep 23
207 Feb 1
Oils Ock 27

Aug
1151 J'ly 25
a7i Jdne @
130 Jan 4
164 Oet 4
wila J'ne b
215 Jan 18
24 J'ne 3

265 Jan $1
125 Aprlo
11712 Jan 23
86 Feb 20
1556 Sep 20
16 Apr 20
£3% Jan 0512 Oct 25
12713 Sep 14| 15183 Feb 23
139 Jan 13| 142 Mch 6
210 Jan 26| 214 J'ly
184 Moch15| 150
32 Jan 28| 44
1051 Apr 18] 112
20712 Mch 13| 104 I
15'.|13 Sep '.ta u*la Jily 22
Meh 9 0515 May]2
lb!l !rlcl:.‘ll. 164 J'neld
85 i ]

9 Men22
100 Au::l?

105 Jan 10
46 Sep 25| 60iz May1y
g0 Jan @
3l Augls
r'l,, m:gza
112

851y Oot 27
Tia Oot 2
14tz Noy 3

blaJan 13
14513 Jan 10
TgJan 15
T8y Feb 3

275 " Sep 9
142 Sep 22
By Jan i
Uita J e 27
211 Jan 4

Oct .2
Oct 18
Oat 18

Jan 14

IGJI- J nel&
12 May 1
0512 Aug 22

204 - Oetk 30

1074y Mayi0

Uody Aug 3
BblgOLt 17

b6 Aug 3

47y Jan 41

118 Mehld

116is Meh 13

1604z J 'no 10
05 J'ne’s

103
102
l.h‘

Jan 0
6231.] ly 29
153 Sep 25
z12 Jan 6
974 Sep 26
0 29
21 Mehid
180 Mech13
4014 Aug 20
ﬂlo Sep 20
50 " Oat 27
1041s Sep 22
15 SHep 28
80 Jan 24

4 Sep 22
213 Ot 1Y
Aug 2l
444y Sep 25
109 0ot 5
Iy Sep 11
40 Ot 24
434 Aug2d
.u, Aug 20
Aug2s
Sep 25

Nov10
Jan 30
May

J'ne b
Jan 3
Ay 17

1073 Nov 9

TigJ'ne 1o
1L J'neld
40 Jan 4
7185 d'ne 19
0% J'na 14
15% J'ne 14
a5 Maya2
161z May27

oz Jan 14
2013 May24
03 J'ne

646 Jan 4
151z Jan 4
5 d'nels
oy Feb %
Bz J'nedl
143 J'ne 24
14 J'ne 8
sy Feb 6
4312 J'nedl
Ty J'ne 1
g d'ne 10
¥ Fab 4
16 J'ne 2
Gy May a7
403 J'ne 3

Iy Ma;
a0l ¥y 0 o .}na.‘i

Bllg Sep 24
11ls Avg2d

101y May2
410 J'nely
a .‘»la'l'lli
227 J'no 21
dladan 4
53 J'nolb
21 J'ne 15
Aly Abr 8
11% Feb 17
S0y Jing 2
ua; J'na d
gd'ne o
.l‘lf 10

40 J'nels

01ls I'ly
".l"h .\u.-
213

Ldig Jan
1041y Jan
204

163
200
161y Now
76 Apr
1012 Sep
45 Jan
180 Deo
118 Jan
470 Mch
Jiddls Jan
123 Oct
Uil Oos
14 Deo
=1y Nov

885 Nov
ILMﬂs Meh
l-il Deo

-IDIa Oct

?H's I c?)
24 Feb
1279 Mch
12-{r %}.l’.‘h
Lid7y Nov
oty Meh
10413 Mah
111 Jan
8 Jan
HlaJan
15.1; Meh
118 .1an

1359 Dee
100 Jan

wily No
-15‘;..} R
11y Jan
4 Jan

57y Jan
443, Meh

a4l sw 2
#1 Sep 22

p 22
uz.&

ellg Oct 26
20 Sep

o
401y J "o 14
dilla ' nels
dlad'ne 15|
20 J'nold
63 J'neld
dy Nov 1
Ola Feb 8
122 Feb 1o

Feb 6

y
J'ly

* Gid Aod aked prigo.,

hitized for FRASER

i Now atock. & Ass't pald

¥ ME-ato0s div,

M Ex-tignte o Bx-div, and rignts,




Nov. 11 1911,]

Boston Bond Record

BONDS
BOSTON STOCK EXCOITANGE
Woeek Ending Nov. 10

Week's
Ritrige or
Lt Salz

Prica
Friday
Nov, 10

Am Agrleul Chem 185 Ga.__ 1028
Am Tolep & Tel coll trds__16824

Cuanvertible ds. . ______ 19360
SO EN
~=2al0 10}

or 1508 1
5 dieb 65.
Ariz Lo t,u ) 1St cony os. _ 10
e o &S ILI'Lnx-h 1070
a\ Ijustment g ~Jniy 10U5
Stamped Aluly 1085
Gl-year conv 48 _____ 1050
10-yeal cony 17
At GuIf & W 1 85 Lines oa- 19:50
Boston & Lowell 45 w1
Boston & Mnlne 4
B & Mo Itle cons
Cedar Rap & Mo R 150 7a_
Cent Verme 1t ¢ 45 May 1020
CH & Qlowa Div ist ds_. 1019
Town Divisvds. o _ ')
Dehenture  Ha__
Denver Extends. .
Nebraska Int-»n 4. ...,10‘7
BEsSWa
1inols I}IV 3 ‘r‘ {5
Chie Jebt Ity & Stle Vid 19
Coll trust retunding ¢ 45,1040
Ch Jillw & St P Dub D65 1920

Ui & No Miel 1at gu 08
Chie & W Mich gen ba.
Cancord & Mont cons d
l."\ltluh} Pack iHILJ 1st
Curient Itlver 158 53

Det Gr Hap & \V 15t

Dominlon Coal 15t 8 £ 08
I‘It('llblm.’ 48, .

10
Frurnt Tk & Mo V 1at 63 __1p33
Unstamped 156 68 .. __ 1133

34

101
1e10)

Sy

I
= o =
T

z

General Motors lat b=y 641015
Gt Nor OB & Qcoll tr 5.1

Reglsterad ds

1]
192110

([ Lty ,F.Huh
B AT T T 1T
U0ta 007
106 " Ock 'II.
O8% Oet '11)---
ulll:

e ||fr..\lc!:':1 =
051y 06 | 64 B0
RN (TR [ TR
-1adis Oet 'U5|
105 Jan ’II
11155 Sep ‘11
S0%g Sale | 804, 00

100 100%
e wsaa| 071aSep '11].
1001y Aug 0ol
¥ Meh'll
8513 Oct '11].
075y Noy 11}
-|L0315 Apr ‘05
uﬁ A}u- 08
138 J*

. [140 J‘\nr‘lla
O7laHep ‘11
Detg 065
613 Ot 11

Mu Sale
ey ___.

éi

7

Range
Since

J"u::uar.; 1

J“um High
I.Ut}"g 10215

Bl 02

(1% Ia
1115 1113
71 000

ll.iﬂ& IIJS:,.

981 101
‘Jl?lz lUl\‘|
O7la U7l

07
Hola B73g
6% U8l

U?le ')9'1
051 83
9565 08

BONDS
BOSTON STOOK BEXCHANGE
Week Ending Nov, 10

Hriee
Friday
Now, 10

Weel's
Range or
Lieat Sals

Interex
Feriod

Stnee
Jutiuary 1

Hinols Steel deben By ... 1014
fa Falls & Sioux C 15t 78
Kan C Clin & Spr Lsg 6s-
Kan G It Scott & Mem
IKan G M & H gen 4x_
Aswonted Income Hs.
HKan U & M By & Bris
Mulne Cent cons 18t 7s,
Cons 15t 43
Marg Hough & Ong 1s
Miss Gas 4 148
Mich Telephone 18t 68,
New Eng Cotton Yarn
New Eng Teleph 568

Boston Term 18t 4
New River (The) t:!)
NY N

Cony deb 65 (etls) .
Old Colony golil 4s
Oregon Ry & Nay con @ 4s_ Ia-lﬁ
Oreg Sh Line 1stp 63, . -
Pere Marquette deb ¢ 85 -191 2
Repub Valley 16t s f 8a____ 10810
Savannah Elto 18t cons Ss. lD‘}"
Senttle Elec 15t ¢ 58
sShannon-Arls 15t g ﬁa“ -
Terre Haute Eleo ¢ S8 .
Tarcington 18t g 55 1018
Unlon Pag R % lgr g 45. ‘IiH..-
20-year cony 48, ... 1927
United Frult gen s {4 s 1923
Debenture 4 164 1925
115 Steel Co 10-80-yr da Apr IUG.‘!
West End .'-:m.ct Ry ds....1915
Gold 4 s 10
Gold deentire 45
Gold' 45 _ ~—1017|
Western '1'&.}(:1)1! & Tel Bs-.-1932

Wisconsin Cent 15t gen 45__ 1040

-1034|
H & H con dr‘b 35;3 1050
lb‘ 14

hi:hhaﬁu

11'.\'[-
--1016/M-N

I

Hid Axk| Lo High
008y - .| 100% Nav ‘1T
117 Apr 08
ity Feb "1l
161, Oct ‘11

uz

59

171

1051
Felh * Ilt

o~
el

My
I'ne'us
L
May'l
ity
s Meh'Ll
~[001 Sip. 108
084 Sep "),

74 Qot “i
061 May'l1
12012 Oct
W1 Apr 04,
DTy Sep 08
113~ Oct ‘11,
08 .I'nu‘].!
103 Jan ‘11
-] 704y Dea '10)
o llHl~ Sep ‘11

i
2 e e S

a-.aL.'
o

L SN 7

ol U2y Ot 1)

)| 0514 &

1oz 9
4oty Sep ‘11
{10018 May*11
Usls Apr'10|.
UBly Ut
100 10

\l- N
F-A

F-A
J=d

Siis T
103
|
104

6| 108D

Lenp Edgh
100 1023

41y 04
115 1 lm;l{
02 g3ty
BE§ 00
102 1031
102 ’31 10293

4 100%
o0ls 90ig
s 103
1018 102
L R T

"G "oz
12015 13435

1147g
UgYy
103

105

0%

_|[T0a%5 101
11043 10485

057y 07}
051 07
108

U8ls DUty
1004 10019

st 60

J=J 931y Jan *1]

RE2 10018
Udls 031y

NOTE.—Buyer pays acerued Interest In adiditlon to the purchase price for all Boston Bonds.

* No price Friday; latest bld and asked. Y Flat price.

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

Share Prices—Not Por Centum Pricon

Salcs
of iha

Saturday
Nov.d

T el
Noe,

Monday
Nav (i

Wedhesday
Noil, 8

Thursidiay Friday
Nowg, 0

[

woNlg
181y

BLEC IO AT < oy oy S

3313
748y
T
G611y
Nty

“diy

T3y
¥

50t

Glly
B0lg

815

4

bilg Bl
oo By

Mle
l]ula

0434

043y g
Uula |}

5 100

h(ﬁs - Y U]
ol ity
by 240y
Gilg B3y

Gl

135
237

BO | S0% B4

Noog, 10

Week

19y
[

Sharas

I'Iuﬂ

2| United Ry & Etocirio. 60

14
25 Bled Storage Battery 100

3| Lake Superior Corp .

7| Lehigh
() L.u i’

;)
3 Eeading. - .o

8 i

ACTIVE STOCKS

Rang: Stice
Jan, 1 1011

Range for Previcus
¥ear (1010)

:Far Ilnmfs and Inactive
Stocks see below)

Loweat

l Harhest Lowest

Baltimore
Con Gas Bl L & Pow_100

Do pret ____._._100
Houston O____

Do pref o
Northern Central_
Seaboard Lullumny. 100
3 Do ht prede.-<100] 80
Do 2 prefo_ 100 43ty
latg
Philadel phia
Amerlean Coment,
American Rallways. .
Jambria Stoei.

10
42
407
11l
-!NI«
2813
(]
7
alle
Hiiy
7544
oy
1512
'n"l"r
481y
14
17
B0 By g
Gy
43
Bly

filectric Co of America

Geén Asphalt trotls__ 100
Do prel tr etis. 100
Keystone Telephone_ 50
1040
Lelt © & Nay tr ety - 60

Valley .o ..o 50
Trans (F ctls .. 8

l[:rm‘ vt tr otls
pmmss vinnla 1R1E__. .
Plilladel” Co(Pivisb) -
Philladelohln  Blee|l. -
Poll R U vot tr olr

rnuupn 1 Ml
|Uulun Traction.
Unlon Gas Imbt.

146 Mech
Men

4]
a5 J'ly
115 Jan
150 J'ly
7Zla Feb
40~ Oct
1230y May

Jan 9
Jan ‘§
Mchil
Feb &
Jan 11
Jan 4
Jan @
Jan 4
Jan ¥

43 Noy 0
101 Sep 18
10 Augls
789 J'ly a1
1303 J'ne2n
28% d'no 3
Bl Noy 0
62 J'oe 3
1975 d'ly 20

17 Dec

Sep 18
418 3y

Jan b
Sep 22
Jan 4
Jan. 3
Augas
Aug2o
Sep 0
Sep 14
J'nedu
Sep 14
Jam 11
Jan 10
:wp 5
Sep 21
Jan 19
Apr s
Sep 25
Sy 28
Jan 3
Sep 25

171 Jan 4
4514 Jan 20
485 Feh 18
12adan 14
Bolg J ae1d
291y Oet 23
8375 Janap
Dig Jan 10
32 " Feh. 0
PE Jan 14
00ls Feb 3
i g Lot 24
250y Oot 23
65 Feb 2
Sily J'ne §
3}8 J\’w 1:]}
=dly Aug

BNy Fab 10
¥ Jan 17
524 Aug 1
Bg Jan 9!

Higiest

i413 Dea
W Iy
g Nov
él Diee

4 Jan
Sls Jan
47 Jdan
10ip Dec

23 Jan
51 Jan
&ty Jan
128z Jan
G4y Meh
-u«‘!; Dec
Bdlg Jan
14
2Ty Dec
123 Jan
1211 Meh
iy Dea
20 Dec
689 Mch
hdlg Jan
16y Meh
dsig Jan
84 © Feb
By May
62l Jao
Uhls Jan

PHILADELPHIA

Innctive Stockes
Alnen\nn Mg o~ =210
Cambria Lron o0
Central Coal & Cole.. Iun

Ireferred oo 10
Consol Trae ol N J....luu
Germantown Pass. ... 00
Huntlugton & B ,_n{i

Preferred -
Indiann Union Tr- .-~ 100
Insurance Uo ol N AZ_ 10
Inter Sm Pow & Chem.du
Interstate Rys pref,..10
Kentueky Securitles. 100

I‘lvrermli 101

Little "-l‘illl!iliill -
Minehill & Sehuyl H. o 80
Nat Gan Blee Lt & Poo 100
Pratgrted - oo o3100
Notuh Peunsylvouls
Pennpsyivanin Salt
Pennsyivania ‘Steel .. .luw
Preforicil -..o-
Pulln Co (Pitts |
Bl Gernian & Nokrls
PUHA TEACTION. oo aan
Rallwhys Genera). ... -10
Tonopab Betmont Dev. -1
United Coy of N Jo . _100
Unlted Trae: Plos urﬂ 51
V“]""'" 1y & Pow...100
W Prot Ql;‘lfill AT 0|
Arwlele Iron & Steel_10
Wnamu.;:on-v:Hy__.]uu
Preferrod o
Wolqlm«n o 2100
Went Jecsey & Sea Sh .. 60
Westmoreland Conl..__60
Willees Gan & Eloc. . _100

KA
1100y

A &LV l'icc-l. a3 F-A

ol On Ol

PHILADELPHIA

PHILADELPHIA Bid

Bonds
Fi'ml dﬂ au and

Am Gos & Elee 55 107 . 1%=A
Ay Byq Bs 1017 A-O
AtLU Eleo ref 63 1038 _M-3
Herg & Elrew 1t na'2] J-J
Bethieh Steel ga 100K Q-F
Choe & Me 13t 58 1048 =1
& Gogen bG8 1019 J=J
Con Trac of N J Lst ba "33
Ded Co Iys tr cbls 494000
Eleo & Peoples I'r tr ehfa. .
Fr Tao&H 1at 65 1040..0-J
Gen Asphalt 35 1010.M-5
Indisnap Ry 45 1033 .0«
Loplersiate 49 1043 -
Keystong Tel ha 1930
Lake Sup Corp ine 6s5'24.
l.nglzn \hw 4 ,lﬂ 'l

.s"‘L
Lot

Consn: 65 10:
Consol 4 {44 193
Annuiey 3.
Gen cons 48 "1)0‘1 3I—N
ARV Tran cou 45 '35 J-D
1ot serled A 45 1036 -5
15% gerles 13 by ll:a's M-S
MarkotSUEl 160 44°05 M-
NotLU &P ser B E-a 19 J-J
New Con Goay 04 1U48.J-1)
N Y Ph & No 15t 4s'30 J-)
Incomeds 1030, _M-N
Pa & N Y Can 83 '80.A-Q
l'n-nn Stepl 18t 4 17 AN
People’s 'Te e ctly A5 194
B C.o Ist&coll tr Ga'40 M-S
on & eoll te 5351 M-N
I’hll Elee gold tr otts_A-0)
Trust ctfs 4s. lllul S
P& B gen M 58 g 20 A0

i

C’:Cu

-|[Stan'd Gua & E 852

30T% J\l? Cons Coal &

il Seaboard Alr Line-Z2

Spaniai-Am Lr fs '*7
i) “ ‘1
Stand Stl Wis 158528 J-J
U Trae Ind gen b *10.J-1
Un Hys Tr otfs 4s'40._J-J
United Rys Inv 1st coll tr
G0 0681026, M-N
Wt‘inba.chaldslﬂ-’! J-D
Wi-B G&E con 38'85.J~]
York Rys 18t 54 1037.J-D

BALTIMORE

Inactive Sto;. ]
1ron.100
ralerred covaoaao-100
Allan (,dhlh L (Conn) 100
Canton o caecaaan == 100
Georyia Sou & Fla--..100
Lot preferred. - == 100
2d preferred. -=100
G-B-J Brewing. .. .._100
=100
Preferred .- -__-100

Bonds
.Prﬁ'ﬁ ard ali "and
ntorest'
Ialt (_.lt,'.‘ a 43 1030, __J-
48 1054-1065. . - Varlous

b tRLO. oo M=N
Anacostia & Potom ix A-0)

:\tl Const L hl. M ctls be J-10
Oty of Indebt die o od=d
S-20-yr 48 1025, _,J-.I
HSP &C1Istd 'f’i "o F=A
Balt Trae 1st o0 29 __M-N
No Balt Div bs 19042 J-1)
Car Pow & Lt 53 1038 F-A

BALTIMORE

Ak

C Ry Ext&lm A2 M
(u.ueizy Ry ;41 33JJ
Chus Ry G & El 52 "0 M-S
Clty & Sub lat 58 1022 J-D
Clty & Sub(Was) 1at 65 ‘48
Coal & C Ry 15t 54 '19 A-O
sl Coal & I Ky 18t 08 '20.-F-A
Col&Grnv 1st 65 1016 -i’-J
Consol Gas ba 1930 _J-D
Gen 4348 1054 A-0Q
Cons G E & P«H-as '35 J-
Falr & Cl Tr 15t 53'38 A-0)
Ga & Ala 18t cali 53 °45 J~J
Ga Car&N 15t 08 ¢ ‘20 J-1
Georgia F 15t 63 luzz =]
Go S0 & Fla 16t 58 45 _J-
G-B-8 fOrew d-45 '81 M-S
Knoxv Trac 18t fa "28 A-0
Macon Ry &Lt 180 58'63 J-J
Md Elec Ry 1at 68 "31_A-0
Memphis St 15t 58 "46.J-J
o M¥ Yer Cot Duck 15t Ss..
NPt N &0 P 15t 55’ 380N
Nor&FPort 'T't 15t 65°36 J-D
North Cent 4 144 Iu"ﬁ A-0)
Serled A 1026
Serles B 63 1026, 0.3~
Pt Un Trac 58 19972 .J-)
Pato Val 1st 53 1941, _JJ
Sav Fla & West G "34 A0
Seab Alr L 44 1050, __A-O
Adjust 05 104y . F
seab & Hoan na II},.'!
South Hounll 1s¢
Llll..'-:l'lti.',.‘.:.:, N
Un iy & K1 1st ds "40 M=5|
Inconie 48 1049 J-D
Punding 58 19356
Vo MU 3 wer 08 16
Ath ser .14 54 192
. Bth perles By 1926 _M-S
Vi (Stute) 38 new '32 J-J
Fond debt 2-3s 1991 J-J
West N C con 65 101470

.

10513

York Ballwey. .. ... .80
Preferved B0

*Bld and nﬂketl. 1o salas on this day,

tien M 45 ¢ l';l"u....a‘\ (V]
1 Bx-dlv. & rights,

s llklu, Wil & Weld 5s 1836, J-J

H$15 pald,

Cent Ry cons 53 '32. . M-N
3513 34 pald,

p://fraser.stlouisfed.org/
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Volume of Business at Stock Exchanges

TRANSACIIONS Al FHE NEW YORK STOCK EXUHANGE
PAILY WEBKLY ANIVY EARLY

Week ending
Nov, 10 1911,

Baturday

li

Rt

340,402| 828,
860,450

uﬂr} 154
1,2 ns

&7 JIH 500

HOLIDAY.

ool 3,
1 (]

1'-» 10,5541 4,

W07 1,500

troad,
Stale 8,
Bomds. Liondy

£33,000
252,000,

305000 cmeman
1750000 ——o..-
aL0000 2,000

L17.500
058,500

K

351,10

54,1000 510,751,500

$519,000'

$2,500

Jasz.

L (o Nov. 10,

Now ¥aore Stock
Hrchange

Btooks—No,
Par value
I!ml aharch, par
Famela.
fr;.w«.rnmunr. bonds. ..

RR, and mise. bomds.

~| T 3,060,006| 4,183,496
Zl5361 655,100 |5250,502,500
83,600

ﬂ
5
S-l 492 .U\n}
33,236,000,
40,074,100
54,901,000

55,600

£106,600
ﬂ 205,000

_Toral bonds....o..l &

DALLY TRANSAUTIONS AT

4105000 8744,210,400]

£547,504 830

THE BOSTON AND PHILADELEHIA

LXCHANUIKS,

Lionjors,

Wezk ending
Nor, 10 1011,

56,752

10,150

t-'m.rmelp'ua.

Listad

whiarés sharey

HOLI
154,500
66,700

47,000 18,224

v nmua;

Fonad

sales,

$33.500
30,5600

74,200
28,200

Electric Companias
Chitago Edlson
Groe Weat Pow Gy L0gi.J-
¢ Kinga Co Bl L & P Co 100
Narrdgan (Prov) Et Co.. .50
NY &QELL & Pow Co. !uu
Pretacend <o oooaaae W
Unitad Electric of NJ.. lD\I
Ist g 48 LU o il 3D
Western Power com.. .. 100
Preferred - aacemaaeaa iU

I':lezulph and Telephone
¢ Amer Telog & Cable.. 100
2 Canteal & S0 Amer. . 100
Comm'l Un Tel (N Y)..
Emplre & Hay State Tel_ 100
Erankln’ i e enaa 0D
# Uold & Btock Teleg.

¢ Nocthwestern Tebeg.
FPaclie & Atlantio. ...

£ Paa Telep & Telag p
Southern & Atlaatlo. ... 25

Ferry Com:annies
B&NY latGrliil. Jd
NY&ER E»crr? {14 100

1st 5a 1922, .. M-N
N Y & Hob 58 May “46.J-D

Hob Fy lat Ss 1016 . M-N
N Y &£NJ 31040 4
Loth & 234 Sts Ferr

14t mign G4 1910
3 Unlon Ferry stoclk

& 148 53 1930, ..o MsN

Short=Term Notes
Amal vop 5o Apr L 191
\merlmn Clgir—

ger B da Meh 15 12,
Bt & Ohlo 4 343 I'Jli

-4
lLlom»ru Motors uu 16AR0
daddon Cotpsnles

107,900

127,480

Hl .-I'.ls':'

s403.3001 1,008

T4,408] 5274300

Inactive and Unlisted Securities

All baud prices are now

“and laterast” exceut where marked "L

Sireet Railways

Neaw Yor
Blesok S5t & Fulmljf ll.k 100

on. -
B'way Surtice 1at oa uu 1024
Cent’l Crosatown stock . _ 100
156 mige G4 L9223 IM-N
Con Pk N & B iy stosk_ 100
Christoph'l & 10th 8tatk 100
Col & Uka Ave S5—See 3100k
Dry Dok B B & B—
15t gold 5a 1033
Sorip 568 1014 . .--F-A
Elshtl: Avenuo staeic.
Serlp O3 1914
421 & Gr 5t F'y stock.
420 5t M & St N Ave. . 100
24 Income G 10L6.. J1
Inter-Mat—See Stock ISxcbd
Lox Av & Pay F S9—3ee SiW
\Metropol #t Ry—Ses ik
Ninth Aveaue stock. ... 100
Hecond Avenue atook... 100
Consol 54 1945 F-a
4 8ixtl Avenus Stosk. .. luu
Hou Bouley &1 1045,
(Ho Far 1at 53 1019
Third Avenue: HIt—Seée Btk
Tarey W P & 81 5a 1023,
Y'kers 3t K1t 53 1046 A-0)
23th & 20th Sta &8 "06-_A-O
Tywenty-thled gt stock. . 100
Unlon Ry 15t 53 1942, F-A
Weiteheatar 136 58 *43 J-J

Broskiyn
Atisn Avenue Hii—

Con 8 g 1081 ..caa A0
BB &WEMIWE3I__..A0
Brookliyn City Btoek. ... . 10

Con ja—828 Stock Exch
Bxiyn Hygts 1st 83 1941 A-U| 08
Bklyn Queans Co & Sub—

@13t i 58 "1 op 1916 1=y

¢ lat con 54 'ﬂon'l&‘!{-
Bkiyn Rap Tran—See Stock
Coney 13l ‘k Hilyn. ... 100

1at cons g 48 1048 _._J-1

Con 3 i 4

Brk O & N 49 1080, J-)
Klogs Co El 48—8es Stock
Nm? Eles pref.. ... .‘1%

lat -1: 1051 —8es  Stock
N W'b'g & Flat 1st ox 4 }os]
Btelowsy 1st 6 1922 .J-J

ther Cltley
Bufala Strest ILy—
18k consol Sa WAL .. P<A
Deb Gs ].iri?-_‘.-...A-U
Columbus (V) 8t By ._100
Praferred - o.oo..
Colum Ity con b8 Jal
Croast'n L3t 59 1043, J-1)
# Conn Ry & Ligcom.._ 100
o Protarred . aaao 100
1st & rof 4 Ma—Sed Htook
Gramd Raplds ity pret. 100 80
# Loulsy St 6a 193 J-d] 105y
Lyon & Bos 1t 55 1924 J-D] 10414
s New Ol Rys & Lgt.._100] 32
& Preteceed. .. ovenan 100} 71,

Gen M g 4 143 1935—See 8 *SI: Rl‘. 3

# Pub Sery Carp of N J—Se¢
Tr etty 2% to 095 perpet
North .lemy St Ry.. 100

19t 48 1948 ... M-N
Coos ‘T'ract of N J.___100
st Ga 1933.......J-D

ol
1041

Bitreet Railways

Puh Heey Corp N J (Con)—
New'k Pas Ity £s "30..J-)
Rapld Trao St Ry.... mu

LAt Oy 1020 ... AL
J C Hob & Paterson—

Pat ity con 63 1031._J-D
2 03 opt 1914..._A-0

30 Bide KI (Clie)—Ses Ch
Fyraouse BT Sy 1040 . M-S
Freat I* & H 63 1043...J-D
Unlted Rys of BL L—

Com vol tr otts. _____100)

& Preferrod 104

tien 43 1034—50 Btook
Onle iys San rn—Se8 Sth
Wash ity & ELCo

refacred - -

S9SN e sa s B O

Uas Securitios

Neto York

Gant Un Gus bs 1027, ... J-J
Con Gas (N YJ-—L“-M Hrood
¢ Mirtaal G 100
New Amaterdam

lat consol 58 10MB....J-)
N Y &1 R Gas Lst 58 "4d I~

Consol Ja 1045, . .eaod~)
N ¥ & iiehmond Gad. . 100)
Nor'Un Lst 58 1027____M-N
¢ Standard Gos com. - . 100

e rebdreil oL L lL100

1st Sa 1030

Other Cltles,
Am Gia & Eleo com...__50
Proferred . B
Amee Light & Tract.
Profarrod o 100
Amer Power & L. com.. l(ld
Praferted ceemecenaea 100
Bay Btatd Gad. . .- ea-- 50
dingh’ton (N ¥) Gas Whs
1t g & 1033, A-0)
Brooklyn Un (asg—See Stk
Buffalo City Gas stoak. - 100
iat G4 1947—5es Htoek
Clttes Service Co. 100
Preferred . ccaeeas <1
Uon Gas of N J 63 1930 I~
Uongamers' L H & Pow—
Ga 108 D

Denyer Gan d& Eleo. . -« 100)

Gen g 55 1049 op....M-N
Ellsabeth Gas Lt Co.... 100
Ksdes & Hudson Gas. . 100
Gns & LI Borgen Co. ... 10
& Ge Rap lat b 1015 <. _F-Al

by G 100

# Lnclado Gag—Sen 8
¢ Préforoed . .. _,_ﬁ,,lm
Madison (g Ga 19:
Newark G 04 1044
Newick Consol Gis.
aCopi 5 0 1048 ool
No Hudson L I & in-—
10385l st A0
i'.aclt‘lo Cas & B, com. 100
Pmlu:red a5 LG
& Poy Gas & & Hileo..100
l(..\m 53 149, .. M-8

bid

107

235

'.x-a
Jaekaon Gos 5 g tsa'r-_.\—u !

4¢ Joaeph Uas da 1047, .J-)

Ask

103
40

0

e

25

{0 K80 & Tox 61 May 1 IJ
MoPF.olde 54 1004 .. . J-D
Nat Ry3 of Max 435
o4 ¥ Lined liq Sa "l
g0 dan 1018-1025. ... ..
N Y Cant 4348 L4 M5
N-Y N H & H a3 Jan 1012
443 Meh | 19[.--.-.‘!! S
St L &S F S W03 M-8
54 Juns L 1913 uut..
douth Ry g &3 1014. ...
Pidewater ga, 1011, guar_ ..
Wabgah 4 548 1\}15....#1 N
Weat Telep & T &5 '12_F-A
Westingh'sa El & M 6y 1013
#5857 notes Oct LU17-A-0

Rallroad
Ohle Peor & st L—
Priar llea g 4143 "30.M-2
Con mtge g 63 100. . J-J
Incomo Ss, July 1930, ...
Jhlsago Subway
Northern Suuﬂuu BOIbS. -
Pltts Besa & L E._...__L50
Praterred .o aeanaaB0
o Rallroad Seeurities Uo—
LG stk tr oths ser A. - 52
sesboard Company—see D
West Pas 1at 58 1083, M-S

Industrial and M.m:el

Adams Kgp g 49 194 l

Anmsak Mining

Alllnnee Reaity.

Amer Bank No
Erafecrdd .

Ameriean Ho

A nirake Shé
ePrefectod .o

Amariean Brads.

Ameresa Chlele oo
Prefetred

Fraterred .. ... —an
Amer i!urdwum.,_-...llbﬂ
Am Maltlog 65 1014.._.J-0
Amer Pres Assoc'n. .. 100
gAmer Souft cmu......mu

d Ereleired ... L
Am St Found new—Se2 8

ta LU4G 0

Agerican ’iurcf.yu
Ameriesn Thread pref....5
Am Tobaeeo Co com. - .- 100)
Amer Typet'derd cor. . 100
Breatertod o oapaen-<1U
Deb g e 1030, .. .. M-N
Amer Writing Paper. ... 100
aPralerrad —Seg Stoek KX
elat s b Ga'llred 1054~
\u Gt & W L83 Lines., 100
refdrred ]

Co
Iim‘nﬁr & Smith Car.
farred ... o.oo 22100

Brittah Col mp £
dutte Coaliton Mining. 10
Cassin Co of Am eom.. 100

Co—Sre Chiets

Chetabrough M

00)
stihino Coppor Co—~See S1oe|k l.f;

City Inyesting Co. ....,lr
Praferead ...
& Cladin (1 B) o

Consdt Car Heating. ... 100
Jonsol Rubber Tire. ... 100
Prefertod (11}

Debeabiice 44 lﬂﬁl..a\-ﬂf 10

120
471312631,
120 |13y

I
L
'li‘ln

50
125
135

1

10
Ju

05
a8
85
00
L]

J4
20

Indusirial and M:scu
8 Crusible Steel. <1
e Proferred
Dagla-Daly O
# LHamonl Matal
duPont (i 1) e Ne
@ Prefereeil
& Cold 414

¢ li.cm'ni Coe

¢ Prolerred. .-.‘....__lun
tiold il Capper. 2
Creane-Lamnnes
g e hal by

Lol & 48 °52 :p 1'.&12
fadl Signal Co cony

Hayvana Fobacen Coo_ - 100

Erelerred - cocvavnaadi)

lat g 63 June 171923 _J-0

r-Jo.mwuu ell l‘lllﬂng

=

n Land & lmp..

Lat G Nov 1060
Ioeking Val Prodl

186 & Ha il
Houston O sbom oils .. 104

Profeseed gifi < =---100
* [ngarsoli-Hanil com .. 100

& Prataereid. - oo .2 =100
[ntereontineatnl kubber 10U
fntarnat’l banking Co..100
intécnational Nlokel. ... 100

Preferted

13t it 04 l:l&l..
Internation:
Freferred

intesnak Smelt & Hel. - 100
Jonea & Laoghlin Btent Co
st b g o 1030 ..o M-
@ Lockawannn Stesl i
¢ 18k con 54 105
@ Db b8 19150 .
Lanaton Monotlype.
Lavwyers' Mige Co.s
Loh & Wilkes-B Conl.
& Loriilasl () I'l‘l“f
Madlson :l-q {nrde
2d s
\(.mlml:m Trapdtl. ..o
& May Depl &lores—Sad Shh
aMiam! Copper—Ser Hiook
Monongahels L Conl

2 Nitlonsl Surety -
\m«u;.m Mo & S
d New Centrnl Coalo
1 Now York ook

e roferred

N ¥ Transportation .- -
Niles-Bem-Pond copm. . .ILKJ
Nipldsing Mioes. &
Jilo Uoppor l.‘u_
& Uatario sliver..
Otia Elevator eoin
Preterrod ...
Pittaburgh Drewing
Proforeed .. pooes e
1 Pittabirga Steel pref.. 100
Pope Mg Co donl. ... .. 100
tretecreil <aoons 100
Prate & Whitoey pm(._mu
Produgen O . <o 100
fHay Consol Copper —Sa &
Etealty Asgog (BRiynd.. 10
oyl Bak Fowd com. . 100
Vreferred -2 - oo isa 100
Saloty Cor Heat & L. ,luu
denecd Minlng
Slogaer Mg Ces_wes

Standard t.unln.(n.... - 100
13t M gz 58 "3 red . o _A-u ) 4
Adjuat M 53 Apr L 1031, .

Atandard Coupler com. . qur
Freterred

U
Stanudard Ol of §
stsndird Ol ex-40 e
Stamnitard Ol il dlaries ...
dtudebaker Corp com_ . 100
Profecred ... .. ..
Sulabetger & Soys vopl . 10
Swilt & Co—See Doston Sk
I8t 58, See Coican Stk
Texis Company—Sea Stook
& Texiy & Paglilg Coal. - 100]
elexna Pacltta Lanil Tr. 100

Oitte Ind Coof N Y- <~
Conopah Min (Nevada) .- . )
Creaton Potterles com- - LOU
Proterred new ,----s-1
I'eaw Direstory - 100
sUnderw'd Typewtlter —52c
Linton Typewrlter oom. . 100
150 pmll.rn.-u.,...... 00
2 nrmm-.l. =i
Unlted Clgar Mfrs.
& Preferred. .- <=
United Coppera-.--
Prefofred o. .-
U 3 Casublbyasn-emnes U0
U 8 Enyelope com. ... LU0
Frotoreed . .-- =100
4 Fiolshing. -«

CETESEE
2 U & [ndust Aleohol oo 100/
e Preterrtil v oeoaoan UD
U # Steel Corporation—
Col tra 58 1061 opt 11
Col tr 8 £ 564 °61 not opt. .
U & i O & Tndem. . 100
Weatchedter & Liroax Title
& Mtge Quar. . . _ |
Westingl'sa Ale Brako. -

0 160
5 50{#1407%
Worthingi'n Pump pref, 1002103

Ark
1113
v

1
1031y

o

#Per phiwra, 0 Bashy,

¢ 32lls oo Stook Exenange, bt not very asiiva,

1 148 ories,

n Nomioal

& Sale price.

iNow stock. = Ee-div,

wErrichin.
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Investment and Railvoad Tutelligence.
RAILROAD GROSS EARNINGS.

The following tabls shows the pross 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, and the last two
columns the earnings for the period from July 1 to and including such latest week orf month, We add a supplementary
statement to show the fiseal year totals of those roads whose fiscal year does not begin with July, but covers some other
period, T'he returns of the electric railways aro brought together separately on a subsequent page.

Latest Gross Earnings, July 1 fo Latest Date, Lalest Gross Eerntags. July 1 {0 Latest Date,

ROADS, Week or | Current | Previous | Current | Previous ROADS, Weekior | Curromd | Previous | Currend | Prestous
AMontl, Year. Year. Yaar. Year. Menlk. Year, Yaar, Year. Year.

Ala N O & Tex Pac- 3 ] 5 5 . 5 8 $

N O & Nor Enst.|15t wk Oot 75,000 014,780 N Y N H & Hartf__|September 5,640,406(5,005,706]16,443,104

Aln & Vlcl:shu.rg. 1t wk Oet| 20.000] =25 2 N ¥ Ont & Western|September | ‘780,731 526342 2,078,74

Vieks Shrev & P-|ist wk Oot A N Y Suig & West__ Septembier | 333,173 306,088
Ald Tinn & North.[August - . 20,003 y Norfolk Southern__iSeptember | 258,040 237 K40
Ann Arbor....._..[4th wk Oct ] 03,147 812,070 A Norfolk & Western. !Septembear 3,478,30119,220,864
Ateh Topeka & S FelSeptember 25,843,5613126,150,330 || Nocthern Pacilla. . September (6,008,300
Atlanta Dirm & Atlfdth wik Oet 03,102 T 1,001,249 000,580 (| Paclfo Coast Co.._|September | 700,337 ¥,160,004) 2,337,642
Atlantlo Const Line|September 2,536,740 i 0,404,588 || Pennsylvania Ri. . [Septomber | 137562647 40,237,872 (41,013,010
¢ Baltimore & Ohlo_|September (8,270,301 )4, 24,015,627 Halt Ches & Atlan{September ] 25,601

Bi& O Ch Ter RE|September 139,055 2 407,032 Cumberland Vall_[Seprember | 2 288,840

Dangor & Aroostook|September | 340,370 BiLl,802 =56,400 Long Island i:a‘e[m:mba-.r s 927,325
Hoston & Malne.__|September [4,260,25604,17 12,208,260 Maryl'd Del & VaiSeptembes
Ueldgeton & Saco HlAustst . 0,617 8 1 N Y Philn & Norf]Septlember
Wi Hoch & PItsbo st wie Nov] 176,178 108,704 feh s Northern Central. | Septamber
Bullalo & Susq..._|September | 211,211| 2oz,422 2 00,704 Phila Baltd Wash|September
Canadlan Nartheru.[dth wk Oct| 828,500 450,200 9 S0 6,225 800 W lersey & SeashSeptember 4 4 20467107 2,361,601
Canadian Paclio. .. Ui wk Oot|3,676,000(3,271,000 24 7197,680,750 || Pennsylvonia Qo _ . |September : 15:209,608
Central of Georgla. . [4th wk Oet| 43t,400] 392,600 4,205,081 Grand Rap & Ind September 1 1,440,158
Crntral of New Jers. |Septamber |2,508,802(2,418,702 \7.227,300 Pitta Cln Ché& StL|Septom ber ARDE3, A0 L0 571,687
Central Vermont___[September | "877,370] "376.610 { 1,000,433 Vandalia Seplember 073,0068] 2,070,908] 2,700,722
Ches & Oblo Lines. [4th wi Oot 940,327 11,502,747 Total Unes—
Chicago & Alton___l1th wi Oot S43.074 d24,0904] 5,262,211 Liast Pitts & E. |September | 20163172 20282716 Fli135,.018
Chlo Hurl & Quincy |Jeptember 8,006,260 4, 23,840,078 Woest Pltts & E{Septomber [ 10100081} 10740552 (20 87 31,098,470
p Chio Groat West. . |1th wic Oct 7 Sa58,0a0] 4,038,600 All Bnst& West/September | 30343233] 31032265 /00,011 644 WS NT3,087
Chle Ind & Loulsv_|ith wi Oot 175,710 2,200,202 || Pere Marquette September 1,438,605 435,80 4 262,848
Chle Mempl & Gulf|August _ . 23,075 7,823 27 0 (| Ralelgh & Southport|September 12,5050 4235 d6.810
Chilo Mllw & 56 Paul|Septoam ber 0,504,203116,602,26 A4 Reading  Company'—

Gh MIL & Pug Sil. |September 1,162,300 758, Phlla & Res 111¢_|Ss:ptcmhf:r 3,830,103 54110,888,775
e0hle & North Wesi|Seplember 7,004,008 |7 863 847 G4 K Conl & Iron Co__|Septomber 24,500(2,280,028] ¢ 1 5,640,007
pChis St Paul A & OSeptember | 1,430,360 62 92 ! 3 Total both cos. . _|September G8,603(0,116,730 7,222116,575,172
Chie 't H &5 5. ... |September 166,360 2,705 i Rleh Fred & Potom August __o T 180,484 <
Cln Ham & Dayton{depiember § 6| 2,708,044 5 Rio Granda June. __|July ... 5 BO,730
Colorado Midand.. |August .. $56,634 Rio Grande Soush. _|4th wi Oot 13,551
Colorado & South, . [1th wic Ot ¥ T2,0231 D020, 142 ook Isiand Lines. _|Soptember DUGIG.240,050
Copper Range T a0 0, Rutland " September 1 340,018 A
Uornwall Septenmber W70 StJos & Grand Isl'd|{September 100,903 450,213
Corpwall & Lebanon|Septembes " St Lgnlx & San Fran|September 2,781,537 Z47110,746,749
Cuba Ballvoad . . |Seplember . I Chile & East 11l.|September 57 3,660,216
Deliwware & Hudsor plem ber ; 2 ‘ Total all nes. .. _|September i 14,606,065
Del Lnok & Went. ptember 4 0 1 St L Rooky Mt & P_|September y 3, 512,022
Deny & Rio Grande|dth wk Oot § 2 St Louls South west_ (4 4 4] 4,078,145

Western Pacille. | August ... R ' mm==--a. 1800 Ped LA &S L. 7
Denver N W & Pao: [2d wk Oot k Seaboard Alr Line_ . HBIT, 22
Detrole Tol & Lrontjdth wi Ool G g Southern Pueliie ColS 11920 738
Dotrolt & Mackinue|4th wic Oot 2 . Southern Hallway.. 1.726,160
Dul & Iron Ringe. - |September ‘ . i Moblle & Ohlo... 320,670
Dul Sou Sho& ALl Mth wik Oct| 122,98 2 8 2 CioN O & Tex P. 200,211
El Paso & Sou West(S plember i ) Aln Great South . 152,090
Erle e == [SOPLOM el 7 Georgia Sou & Flajith wk Oot| 67.05 3,300
Falrehlld & N E___|September Tenn Ala & Georglalith wk Oot 240 2,487
Fonda Johns & Glov[Aagust -, . Texas & Paclfic. . __l4th wk Oct 32,120
Georgla Rallrowd. - [Seplember Tidewater & Weat_|September 551 o
Grand Trunk Syat_. |dth wik Oot i 1,302,043 Toledo Peor & Westldth wic Oet 43,070 WA

Grand I'rik West_[1d wie Oat 4] 126,238 Toledo St L & West{4th wi Oct 96,312| 1.579,700

Det Gr Hav & MIlL3d wk Oot 47,101 84 1 Tamblabee Valley . | August . 3 6,504 16,307

Canada Atlantic.|ad wik Oct 47,168 692,078 || Unlon Pacliie Syst. | September 20,477,020
Great Northern SyatOctober <. 6,070,300 4,602, Virglnln & So West. [September | 162:16 430,320 310,008
Guil & Ship Island . |September | 1 160,457 490,870 Wabash ____.____"|ist wk Nov . : 10,005,870(11,317,088
Hooking Valley....|September T90,7 2,010,851 Western Maryland .| Augoss 1,225,781| 1,337,608
Tlnols Centeal. . _|Septembor 0,318,024| 15,002,153 F Wheol & Lake Erle, |September | 742,388 2,113,181 1,808,008
Internat & Ot Norolath wk Oact| 877 4,347,502 2 Wrightay & "Tennllle!Septem ber AL, 008 81,05 70,021
a Interdeeanio Mex [ dth wi Oet 7 2,825,010 s Yazoo & Miss Valley|September TH1,770| T01.308| 2,323,440] 2,182,001
Town Central.__...|d4th wk Oect 1,220,351
Eanawha & Mleh__ |September 800,060
Kangaa Clty South . |September 2,847,800 4356 Current | Prevlous
I 0 Mex & Orlento_{ad wi Oot 37,42 40,3 ey s Varlous Iiscal Years. Pearind. Year, Year.
Lehlgh Valley September 9,024,981
Laxington & Bast..|September 118 133,736
Loulslana & Arkan. |Septomber i 263,043 || Delaware & Hudson. _ I 1
Lotlsv Hend & 5t LiSeptomber 17 G28.0801  S17,607 | N ¥ Central & Hudson fiver.e. |, 1
3 Lonisy & Nash. .. lath wi Oot 18,723,515 18,302 002 Lake Shore & Michigan Sonth 1
Macon & Blomlng'ol|October . 17 16,185 60,888 ol 004 Lake Frie & Westem. ... - 1
Maine Central HSeptember 2,027,704 2,708,284 Chloago Indisna & Southorn. [ 1
Muaryland & e Septomber 8,201 120,648] 1 Michignn Central.. . i 1
a Afexican tallway.[dd wik Oct| 153,400 700] 2,423,800 Clave Cin Chiongo & |
Mineral Range. ____l4th wk Oot 10,557 249,801 corin & Enastery 1
Minneap & St Lotilsfath wic Got| 113,805 1,010,210( 1,0204. Clnelnnatl Naorthern 1
Minn St P &S5 5 M |4th wie Oct] 702,744] s1a.m5s 0,080,3006) 8,252,000 I’ittsbun;lh €& Lialos “ 1

Chieago Diviston New Yorl Chleago & St Lo 1
Mlississippl Central.{Septomber 82,044 70,273 230,028 200,437 oledo & Ohip Central. 1
U Mo Kan & Tesas, [4h wk Oct|1,000,900 1,162,635 J42.657] 10,266,103 || Total all lines 1
Missourt Papio. - {4t wik Oct|1,789,000]1 /505,000 40118, 400,257 || Pennsylvanla. Ratiroad. .- . 1
Naslv Clhiatt & StL.|September : 2,804,041 Baltimore Chesap d& Atlantic_ 1
aNat Hys of Mex. (. ldth wk Ooy Oumberiand Valley ... ... 1} 1
Novada-Cal-Oregon [dth wk Oci 12,681 12 137, 152,707 Long Isiand -0 .- - 1T 1
Nevada Cential . . .. [Septembey 0,01 Marylund Delnw & Vinglnla. - %

1
1
1
X
1
1
1
1
1
1
1
1
1

daoa

=3
COoODaD

P2 L3Tat

s 3

Sept 15,808,024|(4.831,400
70,874,035(73,774,040
A5,000,740(306,000,379
4,030,407] 4 5
2,901,457
22,015,700
22,070,011]8
2,402,800

BuE 075

11,305,584

110061884
218,577
2,311,544
7,401,085
01,1

N O Grest Northeérn|Saptember ¥ N Y Philadelphla & Norfolk_ -

N O Moblle & Chic Wik Oot 28 8,072 BO8, 008 Northern Contral. .

EN Y U & Nud RiviSeptember ] 4 20,804,142 Phlladelphin ol & Wash.__
Lake Shotde & M SiSeptomber | 3,104 13,187,251 West Jersey & Seashore...__1J
i Lake Erle & W _Septem bee 832,062 1,600,330 1,007,473 Pennsylvanin Company. .- ...1d
Chie Ind & SouthiSeptember | 3 200,7 770,575 Grand Raplds & Intiana. ...
Afohigan Central iSeptembee 2 " 7.016,400 Pitts Cineln Chle & St Louls_ .
Gleve U O & St L. |September |2 702,56 08,7201 7,000,804 Vandalla . %
Peorla & Bnstecu|September | 278 ; 2 4 Total lines—Bast Pltts & Erie
Cinelnnatl North . 5eptember 125,880 a66,800 West Plits & Erle
Fitts & Lake ErleSeptember 1 4,070,500 All lines 15 & W_|J
N ¥ Chle & St L. |September 783,404 | Rio Granda Junetlon. I
Tol & Ohlo Cent. [September 084 1] 1,4680,308] 1,455,057 ROpland- s oy e

Tat all lines abovelSeptember | 23784026 00.617,000'08.464,517 || Taxas & Pacine

4,954 003
0|36, 800,040
3774,452( 3,403,182
28,500;461(30,300,205
7.349,000| 7,671,050
167046053] 171008850
70,303,883 86,000,826
30 246878041 | 257078775
31| 5850621 646,003
30| 2,637,442| 2,443,114
S1M12.502,.040'12,803,746

AGGREGATES OF GROSS EARNINGS —Weekly and Monthly.

A | -
Weekly Sutnmaries, Cur'nt Year|Prov's Year| Ine. or D, Monthly Summaréss. |r:.‘m-'n: Ymr{P!n‘.l Year| Inc.or Dec.

3 3 5 Mileage Curr. ¥r. Prev, ¥r.| 3 | 3 §

weak Auz (44 roads) ... ABUArY 242,479 238 .R06/215,057,017210,8G8 240 44,248,770

WeRl Al (AB ronds) - = 238,0031100,035,257 202,402,120] —3. 450 883

week Sept (43 toads) .. . a -se-242,080  233,04112246,007,451 (238,316,008 —11,330,128
- 1.

Ed

P ]
T
e g e

week Sept (39 roads) ... 2

weelt Sept (42 ronds)o...| 12 7

weol Sept (43 roads) o . ' | 242 H

weok 0ot (44 ronds) .- B20,2 0,172 [} JUly o230, 3

weel Oet {aa YOAS) o e 9y | i August. ... -230,330 o S10,604 240,784,250

week Oot - (44 roads) .- 88,626| 437,042 deptember.. 83,830 B2,000 008141 B8 888 655 421302,158
Ath weale Dot (43 roads)._._) 23,008,764' 21,550,603 41,230,121 5. October ... 82,628 #1,105) 72,308,860! 05.742'515 43,656,352

& Moxlean currensy, o Inoludes the Boston & Albany, the New York & Ottawa, the 5t, Lawrenoe & Adirondack and the Ottawa & N, Y. Ry,
the (atter of which, belng A Canndlan road, does not make retuens Lo the Inter-State Commercs Commission, / Incliides Evansville & Terre Haute
and Evansville & ludlana RR, g inoludes the Cleveland Loraln & Wheellng Hy. In both years, n Ineludes the Northern Oblo RRB.
garniney of Mason Clity & Ft Dodge and Wisconaln Minnesota & Paciile.  » Includes Loulsville & Atlantie from July 1 100D And the Frankfort &
Cinoinnatl feom Nov, | 1000, f Includes the Mexiean [oternationad from July 1010, wu Includes the Texas Central, o Inciudes not only operating
revenues, but algo wll other receipts.

a2 bl

7gu_&1\ --—7.5::&.&;%
234,330, 874) —4,087,1

007,054 238,156,755 —u.-mé.mz
T0L083°226 308,735 —1.5665.652

hitized for FRASER
p://fraser.stlouisfed.org/
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Tatest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the fourth week
The table covers 43 roads and shows 5.687,
inerease in the aggregate over the same week Inst year,

of October.

TRands, ¥

Fourth week of Octobar. 1011,

Alnbama Great Southern
AN AT sy e e
Atlnnta Birmingham & Atlantic
Bulalo Rochester & Plttsburgh
Canadian Northein
Canadisn Pacifle.
Cenkral of Georeln
Chesapeake & Ohl
Chicago & Alton_ ..
Shloago Great Weste "
Chiagn Ind & Loulsville N
Cln New Orleans & Tex Paclftoc
Colorado & Southern.. ..
Denver & Rio Grande_ .
Detrolt & Mackinac
Detrolt Toledo & Ironton..
Duluth So Shore & Atlantie. ...
Georgla Southern & Flovkda. -
Grand Trunk of Conadn.. ..
Grand Trunk Western
Deteolt Grand Haven & Mi
Canada Atlantic.
International & Great Northern
Interoceanie of Mexleo_ .. - s
Town Central
Loulsville & Nashville. .- -
Mineral Hange
Minneapolls & St Louls.
Ming St Paul & S5 5 M
Chleago Division
Mlssourl Kansas & Texas.
Missourt Paoliic
Moblle & Ohlo . .o o oo
National It:ltlwn?-s of Mexico. - .
Nevada-Calllornia-0Oregon
Rl Grande Southern
St Lonls Southwestern.
Seaboard Alr Line
Southern RallWay.----caasae-
Tennessee Alabama & Georgla.
Texas & Paclilo.
Toledo Peorfa & Western_ ...
Poledo St Louls & Western. ...
Wabash.. - -

Total (44 roads). . >
Net Increaso (5:08%). Aes=e

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and net earnings of STEAM railroads
and industrial companies reported this week:

3
160,388
6,378

3,676,000
431,300

630,907
1,805,843(
a,240]
631,420
44,020
24,360
50,904

|23.I)'Llﬂ.754

1910,

5
152,000
63,147
70,000

717,000
41,339
h4.4a0
92,043
66,350

1,302,043

230,000
2

55,134

21,860,603

1,405,039

1.239:121

Hellefonte Central ... - --OcE
Jan 1 to Oct 31
Centril of New Jersey. .Sept
July 1 to Sept 0. -
Duluth So Sh & Atl. ... 8
July 3 to Sept 30,
Mingral Range
July 1 to Sept 30
Norfolle & Western. - - 5[
July 1 to Sept a0. ..
Rlo Grande Southern...oe
July 1 to Sept 0.
St Louls Rocky Mt & Piese
July 1t Sept a0-.

Increase,| Liécrease.

i
1.4

e |
5,200
2.231

14,007

72,400
404,000
a8,700)

pt

-
-

1

5,009

8,600

1,681 Clompanies.
Ablngton & Rockland Elect
Light & Power Co- . .Sept
Juo 1 to Sept 3
Blackstone Valley G & ElSept
Jan 1 Lo Sept 30
EdisonBlecll(Brockton) Sept
Jan 1 to Sept 30
Fall Rlver Gas Wks._..Sept
Jan 1 to Sept 30._ ..
Houghton Co El Lt _ . .Sept
e | Jan 1 to Sept 30 3
£84,000) Lowell Eleet Lt Corp___Sep
gty Jan 1 to Sept 30
*ayl Slerra Poclie Elee .
Jan 1 to Sept d0. .- - -~

70,5653

000
103,083
79,877

ear.
&
=00
2,600
18,003
66,311
07,844
88,116
12,671
ST0LT

408 340

08,203

18,880
Hf, 700

G1,282
B2,310

H67
0,005
H0,404

270,338

4,003
43,085
3,940
a6,123
6,001
52,407
5,005
42,574
4,877
45,204

Previous
Year.,
&

246
2,360
520,030
1,580,949
0,822
200,175
13,044
49,470
601,423
1,607,910
19,236
68,201
31,877
08,248

Previonus
Year.
3

708
6,019
40380
206,074
72T
$8,000
3,815
A41,080
6,222
45,247
4,853
42,521
8,020
01,848

2After allowlng for other Income recelved,

Interest Charges and Surplus.

—Int.; Rentals, &e.—
Current

—Ital. of Net Larns.—
Current Previous
Year. Year.

w09
7007
692,061
1,760,341
34,601
x27,883
3,307
x3.005
053,232
22,543,845
zileld, 501
zdel13,816
14,680

Ah, 062

3,812
14,120
A03,808
1,301,307
23,780
806,129
zdef10,657
wderdd, 732
844,679
*2,115,012
x2,015
6,024
a3,018
78,748

INDUSTRIAL COMPANIES.

—Int.. Rentnls, &c.—
Current
Year.

3

—Bal, of Net Farns.—
Current Previous
1‘(;1 Year.

3,085
14,24
10,621
148,471
7000
01,763
13,720
41,706
6,729
00,018
0,282

00,150

40,007
15,737
104,024
0,510
02,083
0,082
87,134
27,100
222,218

ELEOTRI0O RAILWAY AND TRACTION COMPANIES,

Tn0
10,291
41

F :.'I_,iﬂ‘j] Name of

Latest Gross Karnings.

Jan. 1 to latest date,

Road.
250,814

Week or
Mrenth,

Current
Year,

{Fross Earnings——

Current

Roads, }'i"‘;"lr‘
5,620
57,747

Helletonte Central.b. .- Oct
Jan 1 to Oetdleeaean
Boston & Albany.b—
Juiy 1 to Sept 40
Central of New Jersey.b.Sept
July 1 to Sept 30
Chio Ind & Loulsv.__..%
July 1 to Sept 30- .- .-
Duluth So Sho & Atl.b.Sept
July 1 to Sept 30
Talrchild & Northeast b Sept
July 1 to Sept 30
Grand Trunk of Canada—
Grand Trunk Ry _. _.Sept 3,458,185
July 1 to Sept ao_____.10,343,015
Grand Tritnk West_ . 600,184
July 1 to Sept 20 1,684,052
Det Gr Hav & Miw._-Sept 206,340
July 1 to Sept 30 550,384
Canada Atlantio.__.Sept 184,440
July 1 to Sept 30 651,130
Tilinols Central.a. ... Sept b, 80
July 1 to Sept 30, - 18,002
Lexington & Eastern. b.Sept 47,267
July 1 to Sept a0 148,417
Maing Centrallh. -..--.Sept 1,042,808
July 1 to Sept 30__. .. 2,027,704
Mineral Rauge.b. ._...Sept 63,403
July 110 Sept 30- .- -~ 187,626
Afsslgslppl Central b . .Sept 82,044
July 1 to Sept S0-_. 230,028
Nashy Chatt & 5t L_b__Sept 1,084,817
July 1 to Sept 30 - 3,024,050
Notfolk & Western.b...Sept 3 4783261
July 1 to Sept 0. ... .-10,023,0356
Pacliic Coast L. .Sept  T06.337
July 1o Sept 30 . - o 160,006
Tilo Grande Southern . b.Sept 60,074
July 1 to Sept 30. . ___ 143,040
St Louls Rocky Mt & PaSept 141,011
July 1 Lo Sept 30 S08,208
Seaboard Alr Linc.a...Sept 1,837,566
July- 1 1o Sept a0 .. _ 6,151,311
Texud & Pacliic.b. .. .. Sept 1,410,055
Jan 1 to Sept 30- ... 10,772,885
Tidewater & Western b.Sept 8,001
July 1 to Sept a0 28,411
Wabash.b - cocu-—. Sept 2,582,570
July 1 to Sept 30— .. 7,730,008
Yazon & Miss Valley.a.Sept 781,779
July 1 to Sept 2,323,440

4,180,474
2,568,802
7,481,321
509,140
- 1,750,351
311,280
£06,218
1,800
5,357

A0S 15,401,728

11,248,034

Prev{ous
Year.

8,700
70,842

3,800,237
2,410,702
7,227,400
476,803
1,718,727
200,155
247,617
2,017
ti,118

3
&y

217,487
823,004
520,475
1,422,004
184,027
442,804
174,080
463,750
5,018,024

40,308
143,736
946,205

2,708,304
05,284
187,780
70,274
230,437
970,828
2,850,041
9,220,006/
0,200,802
763,157
2,337,542
57,542
167,122
177,549
512,022
1,611,720
A.008,953
1,800,661

T.241
21,622
2,108,835
TRA0,242
701,358
2,182,001

INDUSTRIAL COMPANIES.

Abington & [tockinnd Elect
Light & Power Co. b..Sept
an 1 oto Sept 30 ... -
Blackstone Vall G&EL b Sept
Jan L to Sept 30 e
Edison E1 I { Brockton) bSep
Jan L to Sept 80 ... ..
Fall River Gas Wia_b..8
Jan 1 ta Sept a0
Houghton Co El Lt.b. _Sept
an 1 to Sept 30
Lowell Elec Lt Oorp. b
Jan 1 to Sept 30
Sterra Pacine Elec.b. . .Sept
Jan 1 to Sept a0

10,620
74,008
P2,074
810,005
an,1048
252,042
20,800
315,521
23 800
203,229
31,007
306,336
40,884
425,620

- -mepk

a Mot enrnings here glven are after deducting tases.
n oare before deducting toxes.

b Net carnings here give

0,540
49,210
80,014

747,207
25,702
217,488
41,274
316,728
a),508
103,004
44,308
305,382
47,544
414,200

Current
Y

1,643,700
1,210,004
3,300,062

2,710,603

1,001,740
3,069,360

1,300,179
3,872,877

1,243,680

1,709,649

2,173,080

Amerlean Rys Co____|1September
cAur Elgin & Chle Ry|September
Bangor Ry & Elee ColSeptember
Baton Itouge Elee ColSeptember
Binghamton Rallway|Septomber
Brock & Plym St Ry, |September
Bllyn Rap Tran SystJuly
Cape Breton Elée Co_|September
Carolina Pow & Lt Co h’ci:u:mher
Cent Park N & B Riv|July
Central Penna Trac. .
Chattanocoga Ry & Lt|September
Cley Painesy & East. September
Clev Southw & Colu n'.|:‘-;t:plmn ber
Columbus (Ga) El Co/September
Coney lsland & HklynjJuly
Dallas Blectrie Corp.{iSeptember
Detrolt United By. - _{15t wk Oc
D D E B & Batt{Ree) [July
Duluth-Superior TraciSepter
East St Loufs & Sub_September
El Paso Eleetrle. - . |September
Falrm & Glarks Tr Co/September
42ASIMESNAY (Reo) July
Galv-Houston El Co.|September

Net Earnings
Pravious
Year.

8
2,448
16,480

T,

l.?n'%g?:
t September
1,149,737
082.007
2,072,310
221,443
647,003
112,047
355,658
def 708
def7,430

229,201
640,682
118,010
A01,.7006
def 206
def 180

082,308 48,481
2,614,045
127,502
284,600
26,085
49,487
17,033
11,680
1,312,534
3,450,574
15,121
AT 26
S06,001
801,187
1.147
def7,880
32,728
08,087
201,500
076,785
1,202,034
3,481
146,305 3l
442,476 GO1,04
15,082 c.0G
D283 60,565
04,8805
171,000
445,522
1,147,070
A85,138
2,165,806
1,548
3,042
168,200
2,530,812
Fh.780
168,019

128,475
350,144
50,038
123,365
27,739
01,805

Hanoluly Hapld Trao

& Land Co. .-
Houghton Co Trae ColSeptember
Hudgon & Manhattan September
Tilinnls Tractlon Co. .}
Interhoro Rap Tran
Jacksonviile Trae Co
Lake Shore Blee By
Long Island FElectrio
Motropodtan St (Reg) July
Atllw Bl By & Lt Co. September
Milw Lt, Ht & Tr Co. Scptember
Montreal Street Ry August
nashville Ry & Light|September
Now Orleans l'li.’ & Lt'-.':?i:i'-tl:mbcr
N Y City Interboro. . lJuly
N Y & Loug Istand TriIuly
N Y & Queens Connty |July
Northam Easton & W [September
No Carn Pub Scrv Co September
North Ohlo Trac & Lt September
North Texas Eleo l,‘n_!:-if.-.rtumhul'
Ocean Blectrie (L 1o do
Padieah Ty & Lt Go. {September
Pensacola 1Bloctrio ColSoptomber
Poila Rap Trans Co-. |September
PorttOrer Ry, L& PCo.|September
Piget Sound Bl Co. - Seprember
Richmond Lt & it |July
Rio de Janeira Tram

Light % Power Co.|September
St Joseph (Mo) Ry, L1}

fieat & Power Co 'i:-icptcmhvr
Sao Pawlo Tr, L& P |ﬁl':|,)t('lllhl’.l'
Savanniah Eleotrio ColSeptembor
Seattle Electrio Co__ _{September

¥
ptembor

Ptumher
1

16,603
50,380
wh5,008
730,011
14,058
47,730
w0, 748
102,340
250,510
T40,236

45,071
127,408
478,812
452,015

2,071
5,797
703,052

122,604
a1 61

Sauthern Boulevard, | Tuly
Sou Wisconsin By ColSeptember
Staten 51 Midiand L (July
rampa Bleotrde Co. - |September
Third Avenne (Ree) . | July
Toronto i{ﬂllwm{ Co {Septembar
Twin t-'ilif 1tap Tran. [ith wi Oc
Te-Clty By & Lt Co.|September
fnderground El Ry
of London—
Three tube Hnes, . |Whk Noy 4

4,262
10,828
00,086

418,800
11,608
106,318
17,6459
127,018
13,720
112,415
14,287
152,724
29,243
277.140

4,052
22,633
47,037

383,147
11,110
97,016
19,0662

136,004
11,757
08,230
14,430

120,055
43,210

274,000

Iinited Tramways.
Unlon (Ree) July
Unloniy, G &ECaf LI} |September
Cnlted Rys ot St L _ . |September
Uanlted RHS of San FriSeptember
Westchester El (Heo) iy

Yonkers BR (Reelo_Inl
voungst f Ohio Riv.ISeptember

o

Grand Raplds Ry Co.|September
Havana Elee Ry Co..|Wik Nov &

|August ..

Jtemi ber
2

¥ obooas

Second Avenue (Ree) [July —ea-a

Metropolitan Dist.|Whk Noy 4.
Wik Nov. 4.

{1800,

t

Whateom Co iy & L|tSeptamber|

22,708

§
417,678
107,422

57,004
10,074
36,418

130,680
107,108
49,705
42,610
25,075

617,830
162,034
48,032 47,707
1118,0064

po,200

205,435
221,300

Frepious
Year,
X
492,470
161,508
G4,8006

A 0T0

347,277
20,710
J28,400
020,201
20061,657
45,000

400,200
160,544
082,702

02,084
260,420

| £14,600] 4
E1ad22

£0,770
262,033
257,203

Provious
Year.

Current
Yeur,

5
3,281,502
1,344,182

408,408
85,718
202,100
93,707
13,561,082
243,408
250,376

3
4,070,058
1,261,485

440,000
960,136
Ra0,601
1,822,617
335,010 207,343
220,807
3.U70,008
0,010,711
17,608,401
2,760

o =l B
St i

4,007,008
W

208,680

4,100,480
1,448,271

104,470
8,033,760

TO6,750

P.622,220

811.860
2,584,200
811,410
4,080,083
G20,002
70,006
144,8201
160,126
BOG, 283
2.116,403
3,020,782
11,501,890
1,080,108

LH0D. 40| £5560,104

£470,710

¢ These fgures are for consolidated company.
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Electric Railway Net Earnings.—'The following table gives '

the returns of ELECTRIC railway gross and nel earnings
reported this week.
——{iross Barmings—— ——N et Edarnings
Current Previous Current Previous
Year, Year. Year, Year,
L] ] 5
10,074 8,880 3,640
85,718 79,824 41,045
40,418 G3,158 10,405
202,100 272,000 152,871
12,110 11,975 4,410
3,707 94,129 28,068
S0,314 28,835 156,850
244,408 230,048 113,005
41810 49,236 21,134
d50,500 A40,028 101800
131,249 110,804 47,048
1,156,080 U37,015 400,211
B, 002 04,840 25,4448
403,419 400,332 208,575
130, 085 110,145 65,135
1,121,416 960,134 405,883
13,620

20,710

A7.440 110,748

20,201 240,057

02,602 1,030,217
45,005 21,040

423,049 190,024

01,707

118,192
1,041,568 600,228
10,067

21,251
182,077 #6,086
10,619

24,205
100,463 806,019
a0.816

160,544
1,446,271 422,720
14,400

51,508
A8, 182 166,003
202,007

d81,157
4,165,079 1,778,044
20,658

44,0689
459,205 240,535
2016

427,680
100,088 1,754,500
15,013

foids.

Haton Rouge Blee-b. ... Sept
Jan 1 to - Sept 30.... ..
Binghamton Ry .. ._._.Sept
Jan 1 to Sept 30
Brockton & Plymouth, hSept
Jan 1 to Sept 0
‘Cape Breton El Co_b..
Jan 1 to Sept 30 ;
Columbus (Ga) Eleot. b_Sept
Jan 1 to Sept 30,
Dallns Bleet Corp.b. - .. Sept
Jan 1 to Sept 30, ...
El Paso Elect_b
Jan 1 to Sept 30
Galveston-Houst 131 b, Sept
Jan 1 o Sept 80 3=
Houghton Co Trav. b. .
Jan 1 o Sept 30, a
Illinols Traction Co. . : K 5
Jun L te Sept 30 = i 4,2
Jacksonyllle Tract_b. .. Se|
dan 1 to Sept 30, ..
Northern Texas Plec. b.Sept 136,080
Jan 1 to Sept 302 .. 1,178,005
Paducah Trag & Light . bSept 22,801
Jan 1 to Sept 30....__ 193,220
Pensacola Elect Co.b. . Sept 24,007
Jan 1 to Sept 30__._.. 212,388
Puget Sound 11 Hy_b._Sept 152,084
Jan 1 .to Sept 30..__._ 1,332.413
Savanunh Elect Colb. . 08,428
an 1 to Sept 30 511,410
Seattle Bleot Cooh...._Sept 443,630
Jan 1 to Sept 30______ 4,060,083
Tampa Elect Co_ b apt 54,840
WAl 1-to Sept 30..._ .. n06,283
Toronto Rallway_. ... Sept 467,814
Jan 1 to Sept 30..__._ 3,520,782
Whateom Co Ry & Lt b Sept 32,012 33,741
Jan L oto Sept 30 270,754 200,291 124,963
a Net earnlngs here glven are atier deducting taxes.
Net emrnings here glven ave before deducling taxes.

Interest Charges and Surplus.

—=Init. Renlils, &e.— —Bal. of Net Eqrng . —
Current Previaus Current Provilous
Year. Year. Year, Year,

2,041 1,045
18,172 17,406
D.aGe 9,156
85,834 #1872
1,418 1,359
13,830 15,440 14402
6,174 6,149 0,673
53,001 B, 18 f G, 626
10,262 17.908 4,618
D6 ATT 148,224 41,004
256,605 20,014 18,252
242,245 237,017 B, 142
8,340 f.215 15,248
74,688 75,057 110,598
2,408 20,100 20,6038
224,308 212,990 161,240
7,156 0,037 7190
2,250 ny.aa1 B, 027
0,451
84,108
10,680
174,404
7.326
63,420
5,207
d0,240
61,074
408,205
18,167
101,878
110,153
B83, 047
0,018
46,042

3,744
27,788
15,806

J26,668
23,408
104,665
46,547
474,230
14,050
111,888
228,502
1,722,020
15,800
193,641
0,608
470,045
2,087
74,310
09,305
81,042
01,047
B0d, 671
18,092
162,830

200,453
1,700,247
21,000
204,434
A27,201
1,561,178
16,440
118,991

Sept

.Sept

Ragails.
Baton Rouge Bled Sept
Jan 1 to Sept 30___ .
Binghamton Ry
Jan 1 to Sept 30.
Brockton & Plymouth .
Jan 1 to Sept 30
Cape Briton Elee
Jan 1 to Sep -
Columbus (Ga) Elec. .
Joan 1 to Sept 30.
Dallas Elect Corp
Jan 1 to Sept a0 _. ..
El Pag0; Blett, cay e az Sept
Jan 1 to Sepr 30____.
Galveston-Houston Kl.
Jan 1 to Sept a0 !
Houghton Co Traet..._Sept
Jan L te Sepr A0 ..
Jacksonville Tract. .. Sent
Jan 1 to Sept a0
Northern Texoas Elee. . Sopt
Jan' 1 to Sepur oL, ...
Paduealt Tr & Li__ .
Jan 1 to Sept 30
Ponsacola Bleot
Jan 1 ta Sept 30
Pujget Soumd FBlect Ity
Jan 1 to Sept a0
Bavannah Bleet Co._ .
Jan 1 to Sepu Jo0.
Seattle Bleot Co, .o
Jun 1 to Sept a0
Tampn Eleet Co.. .. ..
an 1 Lo Sept 30, .
Whatcom Co Ity & Lt Sept H.770 0,083
Jan 1 to Sept aon 71,628 TH,707
x After allowing for other Income received.

w8 00
10,292

0,730
35,200

088

163,000
17,108
134,887
20,007
241,015
AT
8478
4,600
80,508
40,308
233,008
s ry
15,829
4,000
el il

0,188
100,453
A0,000
J02,404
4,801
10,860
4,008
S0,300
0,173 9,003
defio. 718 AB,a70
Bi6

noa
03,020
716,310
15,041
158,402
7,400
A0,284

12,487
100,456
25,500
227,160
T 008
70,257
0,803

L 18R
OI, 843
AB2,408
18,307
165,018
ok 115,627
1,020,473

Sept 6,884

a0.2a2

—aa6pt

2

485

A0 880

ThE171
20,274

180,203

0,143
S ad0

ANNUAL REPORTS.

Annual Reports.—An index to annual reports of stemm
railroads; street railways and miscellaneous companias which
have been published during the preceding month will he

given on the last Saturday of each month.  This index will
not inelude reports in the issue of the “Chronicle’ in which
it is published. The latest index will be found in the jesue
of Oct. 28, The next will appear in that of Nov. 25,

Cincinnati Hamilton & Dayton Railway,
(Ropart for Fiseal Year ending June 30 1911.)

President Daniel Willard, Cincinnati, Oct, 19 1011, wrote
in substance;

Afileage Opsraled —The decresse In miles’of ford owned of 4,50 miles (s
on account of four conl-mine spurs taken up. The decrease In trackage
rights of 16.80 milled s on acconnt 0f change (- phasenger torminnls st
Toledo, Lralns now uslne the Unlpn Depot Instesd of Tha Tolado Terminal
RR. Ih'lwt At Cherry Si., thoreby discontinuing thie use of 17.12 miles of
Toledo Terminal BRI, track and using an additionsl .23 mijes of L, 8. &

. 8. Ry, tracks. H N

Tosults, —'Thit operating revenues were 80,570,282, an Inorease of 1.319%,
or 8123,757. Tho gain (o frelght traffic was $140,720. there bone an. bne
crease of 208,087 tons eatried und an (npresse of 30,008,605 toas carried
ane mile at an average rate " tan per mile of B280. (decrease L001e,),
The galn [n Bituminous conl (eaftie was 104 ML tane.

The passenger fevenue shows & decreise of 1,479, or 32,070, with fia
average rate por passenger mile of 01032, ax agalnst 01508 1o 1810, The
number pt passengers eartled decrensed 39,001, while the number ot pagsen-

gers carrled one mile decreased 3,404,178, Passenger traln mileage de-
creased 88,016 miles, or 495, prinelpally due to discontinuance of certaln
non-compenseatory trains.

Operating expenses show s net décrease of $188 08, 0r 2.59% . There
was # decrease of 8630,800 in malntenance of way and structures, due to
I ¥ betterment work In 1910,  Traffio expenses  decreased §13,954 and
general expenses 44,08 Malntenance ol Equipment Increased $36,080
and ransportation expenses $464,481.  Increases In PAY W anted ta
employees durlng the latter part of the fiscal year 100G0-10 and during the
figeal year 1010-11 amounting to $284,200,.  Net aperatlag revenue in-
oreased 512,465,

There was an increase of $315,707 In Interest charges on Tunded. debt.
Qf this there [s due to taking up (ell year's nterest on the “first and refund-
Ing bonds' $110,547, balance belng ti’u-- 10 new obligations lssued for better-
ments and equipment [Intercst on B, & O, demand loans, $120,002, snd
equipment gold uotes, 807,207, less rundry ftems, S18,100],

Bondeid Debt~—Tha net ineredse in the bonded debt held by the company s
$038,727, ¢lz.: (1) Bonds fssued (held by company), $1,006,000 first and
refunding 4% bonds () issued |0 exchange for $650,000 following undsr-
lying seeuritles dopostted with trustee, pamelyt Toledo Findlay & Spring-
fleld Ry. Ist M. 65, $300,000: Cineinnatl & Dayton Ry, 1st M. 1 s, $300,-
0007 Plaua & Troy Branch I, 1st M. 48, 325,000; Hamiiton Belt Ry,
15U M. 68, $25,0007 (B) Issued In exchanice for 5447,160 equipment obllga-
tiane, pald and canceled. $446,000, (2) Less gen, M, 433% bonds fssued
fo publle [n exchange for C. H. & D. Ry. 4% collateral trust notes,
S157.000; other, 273,

The net inerease o funded debt, secured notes, &e., not held by company
14 2,600,480, as follows: General 4 195 bonds [ssued in exchanige for 4 1995
coll. trust potes, $157,000; purchase-money 49 nosed lssued In exchange for
refunding Londs of 1904, $10,000; Toans made secured by first and re-
funding 3% bondd as collateral, $3,199,000: totsl, 13,375,000, Less
3T68,520 bonds retlred, vig,: Equipment obligations, S565,5620; collateral
IFust 4 15 95 notes exchanged for gen. M. 4 144 bonds, $182,000: refunding
4%, bonds excbanged for purchase-maney notes, $19,000: Installment on
real estite mortgage, $2,000,

Roadway, &o.—There have been used In malo track renewals 251,881,
und In slde tracks 59,840 cross tles, making a total of 31 1.730; 2,004 tons
of new 85-1b. A, 8. C. E. ra)l were lald.  The malu line between Cinelonat!
and Toledo, Ohlo, s lald with 85-1b. rall Tor the entire distance, except 15
miles, belng 5 miles between Plgus Crossing and Kirkwood, Oblo, and 10
wlles between Calro and Ottawa, Ohlo, which Is 1ald with 75-1b. rall,  The
Indlanapolls Divislon now has 40 miles of &5-1b., rail tald on heavy grades gnd
eurves.  Two miles of track were ballasted with gravel and o mlles with
olnders during the vear.

"I'he work of rencwing the bridges on the Toleda Division for use of heavier
power has boen practically eompleted.. There hins been sxpended for this
account to June 30 $3768,907, of which $351,310 was expended during the
feeal year 1011, and a turther expenditure of approximately 225,000 will be
required In the ensulng year. Of the amount expended, £2316,741 was
chirged to additions and betterments and $35,568 charged to operation.,

Addftions and Hetterments —These, aggregating $3,031 BT, Include;
Itght of way & sta’n grounds 583,328 | Rlock & other signal APPAraL_$17. 005
Grade reduc. & changes |lne_ 489,412 | Statlon bulldings & fixtures_ 101,037
biridges, trestles & culverts. 314,448 [ Shops, enrine-houses, &e.__ 1 10,724
Additlonal maln tracks. - ___ 243,933 | Water and fuel statlons . 41 SO0
Stdings and spur tracks - 63,832 | Dock and wharf property. 572,804
Terminal yards. .. ____202,385|Equipment -.........._ . *756.352
Ellmination of grade éross’gs. 17,903 | Miscellanesus SR .

* Total, $1,001,280, le=s credits, 3244,017: balance, 750,302,

The work of re-gonstrupting and doublestracking the line between Kirk-
wool, 0., and Swanders, 0., 1015 miles, has 0 practically completed.
This work Invelyed the bullding of a conerete viadiet conslsting of three
70-IL. nrehes qnd a 20-18. opening for roadway over the Miami River, Just
gouth of Sidney, O.  The amount expended on this work to June 30 was
$770,8010.  In additlon to providing a double track with reduced curvature
between the points named, the maximum grade has been reduced from
B-1000f L8, to 3-10 of 17 The rullng northbound grade betwenn Dayton
and Lima s now 43 of 1%, ‘Thls Improvement has facilitated the move-
ment of traffic through Sldney, Oblo, and has brought about a tnaterlal
Ingrease In northbound traln-londing between Dayton and Lima.

At Rossford, o, (1) The construction of gravity vard, 1a-stall brick
round-house, elnder pits, conling plix, oll-house, water supply, &o., which
wis cominencad in the spring of 110, Kag been comploted, and the terminal
I8 Inuse: the total cost of thig Improvement amounted to §404.,54). ()
New ore docks: Pwo 15-ton Hulett rapld unloaders, tated at a00 tons er
hour capacity each, and a 10-ton bridze over storage 485 ft. In length,
erected on concrete foundations on piles, hos Ueen completed: storage
capacity. 500,000 tons of ore.  Track worl and other changes fn connectlon
with this Improvement have been completed,  Owing to depression In the
steel business, we hayve not recelyed the benefits anticlpated from this plant.
There has beon oxponded for this work to June 30, 3028,000,

The new Irelght houses and tracks nt Dayton, O., the construction of
whieli wad oommenced In 1910, have been completed ot n cost of $170,000.

Ilmprovements on the Toledo Divislon have been nuthorlzed as follows:
Extenslon of gecond maln track, 5.43 mlles; extonslon of paesing tracks,
13,17 miles.  The above work, estimated ta cost $409,044, wis commenced
In May 1811, and will be completed within the ensuing year,

During the year there were 744 new 100,000-1, eapacity stéel coal cars
received, which completed the order for new Ipment placed the previous
‘oar,  There were 140 enrs destroyed by aceldent and fire on this and
orelgn lines: 267 cars were condemued and takén out of service: 37 cars
were transferrod 10 other servies.

CLASSIFICATION OF FREIGHT TONNAGE—FRODUCTS OF

Agricul. Animals *Mines. Forest. Manufoc. Afdse,, &¢.
1,183,063 208,405 5482485 1,002,138 1,037,560 1,302,480
1,012,646 179,673 5,432,381 082,721 1,003,871 1,370,759

* Ircludes 4,412,861 tons of hituminous coal In 1910-11, agatnst 4,248,047
lons n 130@-10,

OPERATIONS AND FISCAL RESULTS.
t‘mn[mr!mnu with Items after "Operating (dcome” In years prior to
L000-10 are Inuccurate, the 1000-10 flgures shown it this year's 1]mruph|e1.
Teport belng slightly different from those appearing In report for that YOur,
Bio-11, TR0g=110, LO08-00, 1007-08.
1,020 1,086 1,030 1,048

3,156,062 3,195,468 3,122 480 2,680,614
Hassang irrled 1 milel08, 213,166 111,717,544 103,820,342 108.0%0, 549
Rate per poss. per mile.  1.532 ots. 1.506 cts, 1.520 ots) 1.00 ¢ts.
Tons rev. frelght carrled 10,247,087 9,088,050 7,863,104
Tons rav, fet, carr. | m_ 1307822262 1277728067 B97,015,056
Rate per ton per mile_ 0.528 ets. 0,520 cts, 2
Gross earnlngs per mile_ 20,381 9,118
Operaling Revrenups—

Frelght revenue: 30,904,048
Passetrer reven 1,650,052

il EXPress 106,430
Othor transport'n rov__ 383.004
Other than transport’n. 217,074

1910-11
1004910

Average miles oparnted -
Operations—
Passen

0,500 oL,
§7.022
$5.400,300
1,582,760
454,003
2011024
177.482]

37,897,045

$1,070,503%
1,601,314

87,060,012

§1.000.072

1,708,062

266,730
Gld e

$7,440,004

$1,465.301
l.!iﬂf‘l,ﬂ‘31

Tothl operbting revs. . 50,570,282
Onperaling Expenses—
Malnt, of way & struc..  $834 402
Maint, of equipment.__ 1,702,727
Traftle expenses, ... ... 206,323
‘Trangportation expenses 4,340,802
General oxpensss 262,186

S R76,400
207,147

T 08 580
2:171,003
SISy
31,782,710
a7
$1,907,158
$2,001,025
87,004
104,781
AS4, 490

Total operating exps. -
Not operating revenies.
FES T e e R .

Operating Income, - -
Other 1neome. - - ce. ..

Tatal Income

Dieductions—

Interest on funded debt.
Othér Intorest. ... . ...
Iire of equip.—balance
Rentals pald

Miscellancons - .-

Total deductlons <~ $2,008,534
Deflelt £061,040

3,410
e NGy 4 02,013
§1,000,188 801,402
—.—0,000 105,639 46,337
$1,047,166 $007,730

31,776,210 $1,072,250
125,084 2
104,428
350,088 450,473
363,072

32,081,041

§1,073,902

32,307,110
§720.263

32,887,013
31,601,022

ized for FRASER
p://fraser.stlouisfed.org/
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BALANCE SHEET JUNE 30. already spoken to be bullt to complete the whole of the line from Tete Jaune
1911 1911, 1010, Cuache to Aldermers,

Axgeli— $ § Liabitiites— $ < We returned to Edmonton and from Tofleld went down 100 miles af our
Tond, equip., &oadd 430,142 3. Common stogk. 8,000,000 B,000,000 new branch to Calgary, 50 miles further than last year. Fhere are about
Leasehold estate. 3,713,200  3,714.2 Preferred stoek . 248,570 248.575 | DO miles more to construct, and the work is belng pushed on as rapldly o=
Securltles A1,011,680 16, Cap, stk (leased possible, We next went along the Prince Albert branch for 20 mlles, ulp
Speurs, in trens. 4,171,400 1118 lnes) ... 3,715,200 | the Canora bramah to Canora, a6 miles, thtough a fertlle country, which I
Markel'lo secura, 5,600 Funided debt, . { 85740 273 | belng gradually filled up by eettlers, and then down the Reglon branch,
Other Invest’ts. 5,614,629 16,300,185 | Recelver's certfs through & rich country, with good crops, 06 miles to Regiba, & beautitul
o (] L 410,807 480,483 | Loana&bllls pay. clty with 4 population of nearly 30,000, and bidding falr togrow rapldly.
Dep, for mattie'd Tralflo, &o.,bals- - To sum up, the new worl which has been done since my visit last year

fnt,, rents, &o. 17,408 40,210 | Vouch. & wiges. 1,004 067 | Amounts to about 300 miles on the main line completed or graded, and over
Traltle, &e., buls. 38,065 ! Matured Inter't, 400 miles on the branch lines. On the new lines which are ready for carry-
Agts, & eomduce. ; M B T dive: & ronts ing traffle In the Northwest we continue running a loesl service on con-
Materiala & supp unpald 716,44 747,697 | struction account to accommotdate the publle to the utmost of our power.
Mise. Leeoints. 73,704 | Matured bas., &e on1.%%0 | ‘That portion of the trans-continental line which 1s belng constructed by the
Acer.dnt.not due ) 098 | Mise, dogounts..  B11,597 211/087 | Government, between Lake Superlor Junetlon and Cochrane, will tonneot
Advances 159 40 | Working advan. 104,004 195,526 | the Grand Trunk Pacific Ry. with the whole of the Grand Trunk system,
Speeln) deposits. 20 Agor.tat,divs., &o 144,497 157,145 | and its networlk of llnes throughout Ontario and Quebes, 1 hopo this con-
Sinking fund. .. 45,8 Taxes aceyued. - 248,523 208,404 necting link will be fnlshed within a year or 18 months, and only when that
Other def, debit Opor, TEServes . A7.044 62,581 connectlon 18 made shall we be in & position to realize some of the hopes

ftoams 208 243,000 | Other def, eredls which we entertalned when we commeesd this Important additlon.
Profit an 10,582,325 toms - oeene 07,464 150,577 Development of Canada.~—The development of Canada up to date, slnce
5 7 S U | s began operations, Justifies the bellef that those hapes will be furfilled.
Total ... 105,456,202 101,080,312| Total .....-.-105,385,202 101,080,312 [ submit the following statistles,
St oo 14 i i Growth $n Populatfon Since 1901,

2 Alter deduniing $002;927 reserved for accried i epreciation. - e — “amelude . |

b tneludes in 1011 gecurlties of proprietary, atfillated and controlled companies, Mr{,ﬂ:m:::’e’ = 00 Z}Jgu‘:d" l-:nﬁtlnlgftrgio?.dm““: i-\r;’iﬁiu lﬂm
pledged. &4 3%, nnd unpledged, $2,220, and seeuritics Issued or assumed, | Sasjc tollewsn - i 01,000 | Rewinn - - V01,000
pledied, 17,751,000, Alverta 74000 | Sadlatoon - . 12,600

= Other investmentd inelude In 1011 adyaness to propriciary, affiliated and con- | gritish 178 000 | Ottewa A0.000
trolled I:!.T-l;nlhl(‘.ﬂ‘l’nr cimstrmrtlcun. equipment and betterments, §1.221 358, anid i ; Quebco s SE R Ta:(u:n
migesllaneaus, 54,203,171, VINCOUVer - o - -w» 100,000 73,000 | Toronto. - - ---vu- 456,000

;\'m‘-. ¢ company also hng o contingent lahility rﬁr {erctuul anid I::L.-wst on - Winnipeg _ . 1an,0000 93,000 | Montreal 460,000 198,000

Wrin s - - A > £ ' . ) Al - .. ) 0
$160 000 Toledo’ Riverside 1ty 186 M. Gu ' dug Marclt 11037, Yri0B<polane Immigrante arriving In Canada during the Aret five months of the etrrent
fiscal year uu{: 1 -rf.-;t L‘ '1t”“l"-‘.tl'}tl tlu-.;]«.- Ivll.lltill 1anded ult ooean ports :u;rl
% = 71,800 came from the LRIteid oated, the total locreass belug 18 % over the

@Grand Trunk Railway of Canada. ‘lf.)‘n;uspn..\un: .\-rrnill%r 18t ykar, “1"‘} 1::;;11( clearings for all Canada for
g L ~ L . 900 amotinted to £1,040,00 00 sod I 1RL0, ¢ last eomplete year, to

(Report of Chairman Made al Half-Yearly Meeting Oct. 26.) | £1,230,000,000, an Increase i s yoar of nearly £200,000,000.  The
b 4 2 tome receipts for the (rst slx moptha of the currenl lseal year were £8,600,-
At the half-yearly meeting held in London Oct. 26, Alfred ;mu, na uu:n];.‘nm{l with :.'!?.ll?i.flliiﬂ‘:{‘l l_l'l:r.' (-nl‘irnlnﬂmu\tilll( lllt.'rlru! of 1010, ;lm
Srhi S e ‘hai o ot T of s nerease I the sl months of £1,500,000,  The finddedal statement of the
W, Smithers, Chairman of the company, ssid in part: Dominlon for the current Nscal year down to Sept. 30 shows thay during the

Feosuliy ~—1 said lagt year at thls time that when all the rallways of the | six months the revenue amounted to more than 864,000,000, an fnerense of

world sre belng pressed h?' high prices for all they use, and by Lhe oost of | nearly $8,000,000 over the frst elx montha ot 1910-11,

Weh weazoes, 1t was something that we were able to pay n full the hall-yeass Cavatltan Government stimdte of 1911 Gratn Crops.

dividend onothe second prefereace stock, which we had not ey sbie to il 5 BN :

fn the Nrst Lalf of the year since 1907,  Although we hove heet unabie f0 - N W Brovinces—— ——Entire Dominfon——
moke an advance o that lmprovenient, we have been kbie to maintain it, Bushos— 1911. dglotdcian ApLle c talldctuat)
owlng to th v sntlafnotory Increase I the gross earniugs. The npresse Wheat —..... L _nm?.-;nn“_.nu 128,000,000 200,000,000 149,000,000
n the gross Inies of the Geand Trunic proper tor the half-year win, in | QUL - “s 204,000,000 126,000,0007 368,000,000 323,000, 00
roundl [ s 300 (V, 03, 0. 4060). .| Borley CLDTH0,000,0000 21,000,000 BLA0GIN 45,000,000

The Lo yIn Ll working exponsea was £172,000, but to this has to be C TR A M T T e
added Inerensed charges I'-)r’rlnmln::it. Inoreased debits on the Canads At- POtAl oo oo B EORL000 270,000,000 01,000,000 517,000,001k
Jantie Ry, and the Detrolt Grand Havew & Alhwaukee Ry ., owing to the For the entire Dominlon, the Goyernment eskimite of the total graln
{nereaded working expenses, wnd, In the case of the Canada Atlantla "'f likely to be prodiced by the whole of Conadi this yeoar 17 020 inllilon hushels,

i
0

i 1,
of i small lnergased Intecsss ¢ ra 'The larice (nerease of £172,000 In= | of whish the Northwest Provinees are edtimated to produce 414 mittion
chides ohleldy Mconduoting transportatlon,’ £168,000, of which over £100.U | bushe at, roughly, two-thirds of the totul, You will reallze from these
has gong direetly Into wisges, and the balance, which has gone luto Inc sedl | Mpures what & tremendous (aetor in ohe wenlth of Cpmidn the produce of
fuel and other supplies, hos also been swelled Initireethy by the Inereased | e Northwest Provinees has become, and when you conalder what & amall
You will observe that 18 Paciip type passenger engines, & Orst= | proportion of the avallable fertlle i fnethe Northaest s been ibrought
I : safeht englnes nnd 840 box ears have been bullt or purehased lm-'l[vr the piow, to producs the results [ hdve brought before you, I think
At the cost of revente during the li-year, we are fustiied o fo e confidence Ly gl Suceess of our enterprise.
Capital Oullay — On caplisl sceount the expenditure appouuts 1o £33 .- Cost of Luabor Delay. rfile o Third Dref. Stack.—'The greatest difr-
000, the ehlef [tems belng £112,000 for new works and £205,000 for 1,000 | @ilty hag been and ls at the present time the lmmende rlse in the ¢ost of
s0-ton stecl cosl carg.  Of the amount for new works, the prineipal | jabor, brought about by the greal prospecity ol Coannda durlng the last
ohitrze 14 £82:000 for the prade separation from Toronto 1o Mitnico, work | ssven years, and It 1s that ylse in the cosi of Iabor that provents us paying
torced updn e by the ruling of the Rallwny Comimisston, to the holders of our third prefercpee stook o sutistantial, if, Indeed, not the
T.oss on Griiid 1runk Westarn Dite to Btpike ~—The net revenue balanee of | full, dividend on that stock. W belleve the growth of Canada will enabile us
the Gravt Trunk Weatern g of June 30 1911 shows a detelency of £51,000, wome these difficultivs. 116 was then voted: ' That the report of the
but as this mroze from the exceptlonal conditions catised Dy the strike, sotors and the acoounts for the half-yony ended Jupe d0. 1011, now pres
wi felt quite justiied In garrying the amount forward, and we expect the | eented, be and the same e heveliy approved and adopted, snd that the
balinee wil be tasily llqaldated out of Hal companys earnings durloe the | followlng” dividends be pald, viz.; To the holiers of thoe A% gunranteed
ourrent year.  Already In the Drst t,:.-n months a lislance towards this re- ?Lﬁnlk' r}l L£2%: Lo the hlunlu‘rra of 1l ut'?t u;‘-fg ; ’nt_:_lr'k‘\:n ‘_5:2 mi' ';’;1:8‘0
sult of £10,200 has been accumuliated , s olders of Lhe seeond preference stoel, of £2 006,490 M ==V. 05,0 040,468
Guara n.!y' af Princt n‘:ll as l'I.’.-!II s -Interest.—In the Aet to which i.'nn gave z .
ont Assent at the (ast general meeting, --mr?mnning‘tlur\bnn:l?uftt 10 ttlr- 1 Kansas Uity Mexico & Orient Ry.
*runlc Weatern €a,, by ai overslght In drawing up the Act oniy the inte o ca Y / .
wak guarnntecd, nndynu: the plil’llﬂnﬂl. as \v\F-‘I:i intended. This has now (B”f"f”-‘- Sheat as of June 30 1911.)
lchc;a tormally remedicd by an ar:;tlﬁt‘l[::ﬁj;\[{} lt_llu.‘ “l”krtt;;wlh'!il:l:'é f]!;l‘i:é tfmi'(; GENERAL BALANCE SHEET JUNE 3D,
1elr assent tosald gunranty Oct, 26 1011,  Ba, Wi, 1248, =Ll b ¢
Scrip Certificates.—WILh regard to the [8sue o Ap pertifieates oo : 1011, 1310, tabiititas — 10045 110
ola for 1e el oertlios I 1 » stoelk, we shall e prepared Apset— $ 3 Liablities > £
ange for regiatered certileates of the ordinary stock, we ghi L pHLE Rontt, equlp., &6.a48,437,080 43,647,754 | Common stoek .. 12 00,000 12,264,135
to pssue them on Jaji. 1 next. The certificates will be on the Montreal | et e & hds, 4.263.600 3,408,200 | Frefurred stoek . 12,600,000 12,500,000
Fegister, o stamp duty will be payahle on them before they canbenoos | 4y, e haa: 208 T | Punded debt 221,145,908 18108,000
tiated 11 this rotutry, - Shareholders who are desirous of waklng he/ex=| Foaxiing, dfse’t A il b P i e wyy
changs may deposit thelr roglstered stocle certilicntes at the offlee of the | M0 ..u“"'",u Stock 142,000 000,000]  collit .mlj b Uh
compiny, Daslwond ITouse, New Broad St., on or after Jan. 1 nexteand | g ‘o e tT) 0000 | . tr, obitg
the new certilloates; swhiol will be prepared tn Montreal, will be ready in M T P L v
: 9 1 Mat'l & supplies. . 47,652 127,268 | Boand & bl pay .
about o mmonth from the date of deposit, Awonid & eond'rs it Frattie’ BAlan o
ranscontinentat Lint—Inspection of Portfon Built by Gavernment.—We | 40 eivntles  10300S0 in UL it I L
traveled o the new ling, which s belng constructed by the Gavernment | g r:tk.'ﬂ"\!;ﬂ'é 0705 10l Aci'ta pa 'Vllhlt‘. ii"['u?
55 miles west of Cochrane and 25 miles east.  From Coghirane east tawaed | n'x\m {mur:mw '!)‘I:'il ='n i;(h' ,}'m."I ,'",:,“ o 26 r."';:,'m
Quietice the lne 14 dald for aboist 96 uilles and graded Tor another 55 miics Sab R A e e i e
furihor. From Uochrane west towards Lake Superfor Junotion tne line I8 = aqtlesT 2900820 3 iy AN
Inmhrur m-uuti !:t(.lmllun;, nnd'l’rom" Lake l:inpm{ nIr I:luur_!tinri enan.{ I:.um‘;tnls " itk 0 | = ==
Cochrane the Hoe 1a ald for 50 mlles and graded for another W ‘miles, 65 848,65 : ) -, AR R 5 TR
ll;m-llnc o gaAn Iur about 200 mlih-s to l'fn:\m:{'it l,_»‘(tl. {:innt}:rlr:r J(l),“:‘u?" ;}:“h Total ooz ou - _B5 848,657 48,701,203 | Tonl ... 65,848,067 45,701,203
Joehrang, sod thenee, via, the Temiskaming Northern Ontarlo Ry, o y il s e a5 000,742 7
With the whole uf tie Grand Frunk gystem, This, T thinlk, wil be accom= | g4, ”1“3,'.115" ;:.‘tla}:l?:.,-?nlml:ﬂrf 1‘1‘:1]?',“%.'1;,‘ll_w);,I;:'.[;(I:‘]t:'h-i;‘n-i‘l!:'\:@l:a_-jeu;:.-’pf\;:‘ﬁu?,g‘ls‘:;;;‘_l
plisned it all events by the year 1813 ; | zaat nar., €94.002,210¢ so kecurtilen of B, C. M &0 Ry of Toxas, 813,634,870,
Tlie Government section between Lake Supetior Junetlon and Winnipeg, | “55 ' n0pides $915,000 boemwed from the Internitional Capstyietion o, 10 §erve as
whilah we toole over dnder speaial arpnngement with the Gov prnment st | cnaieral for the compitng’s own obligitlona antd S85,000 frpr the Union Const. Co.
{::‘:'I"Buﬂ;;mltr:,i':lm weh Improved condition. The Unlon Statlon ot Winnl= [ 2800 GG Sompany's stotk die ns Tollows: 'To_International Canntruation  Cos,
e 1 sLael. e e L an ) : ¢ v 3
rr'?m{g; ‘rr];;{w .f'"uc\frm-. Ru.—-“‘tc qu:t !ru:n Wll;mnt;ri: i:;l I':|-Ilr‘m.};1‘lr)lljt and :;E}‘;i"r&"'f!’;‘,’&k“,ﬁ‘;'lﬂ;'}{?‘{:'_]';g!"}\‘l‘?;";;a?w?.‘f|’m:,'n§rl_'S}ﬁl! !“.“;',H;nlr::!.lgu li‘ill‘[?lr- b2l
ol Btlmonton to Vapconver via Calgary (over the Canadian Paciiio Ry .— s Db bt o : ol . y sienlnls
1), The erops everywhere were 8 :mzlm: wanderful growth, buk \";rnre There I¢ also & contingent.obilgation of the K. 0. M. & 0. Ly, due to lis
ratarded 68 to rlpening owing to the rather wet summer which has prevalied ﬂhinlm: a serles of 6% convertible sterling bonds, repayable In Ove years,
this year over the Movthwest. (There ls a notable Inoresse 1n the number of gold In London to a total of £200,000 o $072,000, whicl ure seoured by
cattle, all In bne conditlon; From Vaneouver W went by steamer to doposit by the International Construstion Co, and the Unlon Construction
Mhea fupert. e inhabitonts of Prines Rupert have been very busy | Co- ot 186 AL, 495 gold bonds of the I€. G, M. & 0. '1{' in thin: propoxt 1.0
eroctine houses anil other bulidings, and_also vordemaking. [ linve no | two to one.  The proceeds of the sale of this sefies of honds _hma been turned
doubt that by the Lme the Grand Trunk Paclie Ry, gots through a very | over to the aforvsnlid constructlon companies and used by them for gon-
ponsideruble elty will grect the eyes of the Arst Arrivals hf traln. atruction needs, As these bonds are belleved to be am ply secured by the
1

From Prince ftugpert we want éast 100 miles on the new line to Van Arsdol. gollateral, the amount of the honds Is carrled b this azeounts of the rallway
A tunnel mrltlr -mn.utrllrutl:d lln'yutlm :uls“;;olnt lhlms o b ?Dnl]dituliu' and wt'r{‘ly' na o b‘ﬂﬂﬁﬂgcm Um]ﬂ“‘;"i’i Youd followi
& onew one is ln conrse of construction. won this I8 comploted In Novems= A g Y ronverti nds, see o 10OV T
her next, the eall will be Iald through to the crossitig of the Skeena River, VS ‘t)o RN ?,'4' ponvartiie bo ' MG PAES
}yﬁiuw lliuzh-tun. 1-‘]“1." thf\rm“?! :m: tﬂ:ll{tlb}' ﬁu‘:lnnwr upf ri;im :-i:u:c{m —V. 03, B 1260.
yor, the geade of the new rallway Deing o sig 1 A 1e¢ way, followlng the .
?‘nrth rh:’.nk \t}t Llu\' rlver, elmxl only wall&mer rrlu- tthc sﬁcul l;:l its ‘Eam.I Tho {11'-1- Tonnpah & Goldﬂald Railroad,
ance from Van Arsdol, the present end of the track, ta Hazelton n &6 mlles = . A I ’ 3
and from Huzelton 1o Aldecmere the distance fs 60 miles, on which conslil- (Report for qu‘:'nl Year mn_{my June 30 1911.)
fmm“ ?.‘;rli!“l]mli{ lien ?ngc. l-'rnln‘..?ldein{nurn :;a Tete .lim:::c 1;,‘1:!.-:1117 Ian ;ll&- M. B, Cutter, President and General Manager, Philadel-
ance of 410 miles, and the conteact for this section wos et 1o Messrs, Foley. ™ ; T A -
Weloh & Stewsrt during our stay ot Winnipeg, thus putting the whole of phia, Sept. 5 1911, wrote in substance;

.ui

the line under contract, In the last annual report attentlon Iwus eilled to the deoling in ]:mm CArTI~

From Hazelton we returned to Prinec l'f.url.-rt pand Vaneouvor and made | Ings and the reason for same. While thers hag bven quite an ineréase in
our way back to Calgary and Bdmontan, From Edmenton we proceeded | the mining industiies In Nevada, the pileot of #a1ne hng not as yob refleoted
weaterly on the Grand Trunk Paciie Ry. to Edson. Sinee tast year the | frself in our geoss earnings, and our fixeal yesr elosed with practleally the
line hss been continned to Eitzhugh, 108 miles weat of Bdson, 1,027 mlies | snme gross earnings as were shown for 1900-10, \We have, however, beéen
from Winnipeg and nearly 1:600 miles from Fort Willlam. Botween B= | ablo to reduce the operaling expenses, 8o that the net carnings show an Ini=
monton and Fitghugh the line crosses, on blg steel bridges, the Pembind | orease of $37,454.
River, Woll Creele, MoLeod River, Prafrle Creek, Flddle Creelk, Roeky During the year new shops and terminals were tufly ot Goldfietd, and the
Ri\;er. the Athabates Itlver aml the Snarlng River, general oftlees were remoyed to that polnt, resulting in more economie opers
Fitzhugh {5 Just ax the eommencament of the Yellow fead Pass and 18 | atlon, Owling to the loss of the shops at Tonopah by fre in July 1000, and
miles from the summit,  We drove along the vonteaotors® trall to the cngl- | to the fucther fact thit the new shops at Goldfield were not resdy for service
neer's camf, |1 mile beyomd the summit, which ls 3,750 feet above the sea | yntll Aug, 1010, {t hns been nncessnr?' In the piast yenr to eapeni consldera-
Jevel. This ls the highest polnt the rallway will have to eross. The rise I8 | ble money In restoring the locomotivie and ear cquipment to 14 noraal
s0 eradual that the trainy wil resch the summit without the ascent belng | condition.
notloeable to passengers, From the summit to Tete Jaune Cache consid- Tt waa nl4o found necessary to make qulte an exfenslve rengwal of thes,
eranle worl has been done, snd the contractors expeot the ling will be lald | especially on tliat portion of the mabn e between Tonopih and GoldAeld.
to that point in the spring of next year, leaving the 410 miles of whieh I have ' and this renewasl will have to be continued for some cmm‘lclurub!c thne,
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INCOME ACCOUNT,

1010-11,
$305,987
274,010
115,433
44,047

$788,077
$78,548
1421018

206,005
47,774

(Tperating Hosenue—
Frelght =

Ol e
Passenger .

Mall, express,

a xR A S

Qperating Hapense:
Malnlenance ol way, &o.
Maint: of egquipment. .
Tranaporta’n nud wrallie
fieneral

S780,200

1907-08.
$H82, 735
523,409
$27,047
83405

31,617,577

$171,414
168,611
04,898
T2.88T

1009-10.
$3064,619

1008-08,
$a74 444
245,028 288,172
130,870 102,253

62,682 56,170
$010,0190

S00,750
116,051
A11,062

02,234

70,214
111,457
326,603

71,006

500,005
[(FL.10)
228,042
20,283

Total
P, o, eXxpenses to rovenie
Net carnlngs
Taxes

$108,759

Opersting fneome. _ ..
3,208

Other Income

SO81,084
(74.80)
$228,430
45,851
$182,685
3,105

51,085,810
(71.42)
$493,707
55,410
$478.348
1.040

$585,140
(T4.14)
$204,005
$0,235

S167.840
4,772

202,057
548,210
T3

Total nev Income._. .
Leductions—
Toterest on bomls. :
Hire of equip. rentuls, &a.
Sinlklng tund

S!?l.ﬁﬂ;

352.830
12,114
78,025

S16H,750

357,450
22,846
78,025

2$380,204

S03,417
49,103
78,025

+136,868

Total deductions. .
$065,180

Halance, surplus. ..o

S143.808
329,754

$150,251
$20,529

$181.0a0
$108,758

Fi Hire of equlp,, rentals, &o.; Ineludes fn 1911 hlve of equlp., $1,517;

rental leased trocks, $8,200; rents pald, $10.

* Tocludes $30,402 50 pold

Nov: 25 *10 and same amt. payable Dec. 1 1911 to rotive §77.000 bonds.
BALANCE SHEET JUNIE 30,

1911, 1010,

Abrety-— 5 5
ftond & equipment_ 03,742,712 3,704,307
Dwelling houses nt

Tantpah 12,375 12,675
Seourities in treasury 360,000  J60,000
Aarietnble socuritles 400 400
Cagh onhand, &o... 130,784
D from individoals

and' gompantes... 38,018
Traflla balaness, &o.
Duw from agonta_.
DI recelvable. . .
Materinly’ & supplies
Doferred deblt ftems

4,302,200 4,382,075

a Aller deducting reserve for acerued deprec'n, $1607,000.

1911 1910,
g

3
500,000 500,000
50,000 1,650,000
1,115,000 02
19,903

Liadtiifes—
Preferred stosk
Common gtock.
188 mtge,

70,359 | T

Aceried rents, &eo.

Acorued tixes

Miseelluneous -

Sloking fund, ...

Dafereed eredit itams 8
085,672

Total .- -oo..... 4,302,300 4,382,075
I After ored-

Itlite 377,000 158 M. bonds eanccted and retived fn 1910; 43,000, the value
OF duiatres of lnhd gronted by the Town of Golddeld for new terminals, and
2,705 miseellaneons, and deducting $30,28%8 through adjustment of seo'ts
in conneotlon with abandoning of property and $2,001 mise.—V, 83, p. ¥41,

Third Avenue RR., New York.
(Report for the Fiscal Year ending June 30 1911.)

The results of operations of the company’s system, which
has been in the hands of Fredeviek W. Whitridge as receiver
since early in 1908, for the fiseal year ending June 30, were:

INCOME ACCOUNTS OF THIRD
FOR YEARS ENDING

1010-11,
=, 536,002
25,200
3,424

6,222

25

Harnings—
Cush fares
Advertsing F
Rent of tracks, &
Rent of bldegs,, ¢ =
Miscollaneous .. .. . =

JUNE
—Third Avsnue RR.— —Union

AVENDE RR, AND UNION RY.
30 1011 AND 1010,
Rafhioay—
1908-10. 1008-10.

1010-11.
$2,434,191 :

$2,210,872
2

Hll’l:ﬁl Z
LH0T

8,708

8,531

Totalcarnings. . _._ .. $2,071,523

Hxpeits:
Malnt, of way &atricta. $240.210
Malnt, of U|I|1I||muut.. 3 174,000
Power Bupply.. . 208,528
Operatlon of S
General & miscallaneons

Total expenscs
Net carnlngs
Saltof power (net) .
Rental of equipmae
Interest .. - ..

164,869
——0.530
$1,802,110
$200,000
181,104
130,000
120,858
4,405

Daducl—
Interest on 1656 M. B . _
Int., on loans & miges. .
Taxea on [ranchise ..
Othier taxes & leenses.
Dther deduetlons. - ..o

Total deduotions_ .. .. $704,307
Balaneo, surplusg. . 81,157,752

$2,000,021

s160.22
100,010
347,140
010,407
1 1

$2,471,677

$11,230
178,130
216,804

$2,858,700

$217,680
161,655
360,743
542,810 680,050
20,800 243,100
570, $1,658,330
$800,217  $700,460
381,402 A
145,083
16,724
$1.038.920
$260,000
1620072
139,952
128,305
3,535
604,704
$974,162

a7
$701,147
£100,000

I 5

03

 5077,604
$100,000
478

~ 53d0,207 50
$304,040  S408.344

* Sale of power by Unlon Ry, 83,154 I 1010-11 aud 51,500 fn 100010,
18 Inehtded fn “misccllancous’ T'axs earnings above; algo rent of equlpoient
[

In 1009-10, $1,236. o After

educting cost of
1010-11, agalnit §744,124 In 100910,

jower gold, $748,615 In

O Other deductions in the ease of

the Third Ave, RR. conslst of “other rent tlcrlllctlnnx"_aud in that of the

Unlon Ry. of *hire of squlpment and

other deductions.!

INCOME ACCOUNTS OF 42D 8T MANHATTANVILLE & ST. NIGHOLAS
AVE. RY., DRY DOCK EAST BROADWAY & BATTERY RR. AND
OF THE TOTAL 8YSTEM.
4USLAL RN Ao Ry, D.OEB&BRR, —Total Sittem—

100-11,
5

Ao enrningd. . ...
Aperating oxpenssy - 050,083

19061
§

3 5
co= LR 000 TA85,030 610,750 619404 7,002,777 8,570,085
H22,343 460,670 437,140 4,503 402 4,250,700

L 11010, 1908-14. Illlg-!l. 1609-10.

Net oarning. . hr1.648
Sale of power (ne £ -
Ttontal of eq 53

506,670 141,110 152,624 2,400,376 2,810,325
i eien OALGER i

2 581,402

154,869
18,981

5I:'U‘12-E 42,455 156,482 3,284,783 3,071,150

Destiict—
Int. on 186 M, bds. ..
Other intereat. .. ...
“Trnxes & ear leonges. .. -
Hire of equipment, &o.. B5,510
220,025
342,487

Total dednotlons 22003
Balanee, surpluy .

—V. 03 pi D41, 165,

72,000 47,600 47,500
000

&,
56408
67,418

20,310 150,680 147,001 1,417,850 1408 4492
A48,808 dars, 285 ;

460,500
ity et IRTARIY
43,003 42,672 518840
BOLIRT . 67810 242,551

460,500
158,448
453,851
160,543

47491 1,866,003 1,708,804

Montreal Street Railway,

(Report for Fiscal Year

ending Sept. 30 1911.)

President E. A. Robert says in substance;
Reaults —The gross earnlngs inorcased $422,749, 08 0.71%, the operating

axpenses $324,500, or 0.14%, the net earnlngs $108,245, or 10
show very satlsfactory lnerenses,

wross ecarnings continue to

W% . The
The ratlo of

expensed 10 gross earnings (5 60,1205, agalnst 50,419 for the proviows year,

A comparison of the

ualness of the company for the past 12 yenars s

shown by o statlstiesl Atatement attached to the pamplilet report.
Jale ~Durlng tha year the company seoured an amendment to (ts chartor

authorizing the galy, lease or Leansfer to any pérson or

p://fraser.stlouisfed.org/

campany of all it

undertakings upon such terms as might be approved by the majority of the
shares.  On Oct. 5 last a specilal general meeting of the shareholders was
held for the purpose of considerlng the sale of the whole of the undertakings
to the Montreal Tramways Co.. The proposition was carrled by the. ma-
Jorlty of the lssued shares (see V. 03, p. 1106, 1022, 871).

It s hoped that the smalgamation of tis compasy with te subeldiary
companies under the name of the Montreal Tramways Co, will help to
Epeedlly complete the negotlations tor & new Iranchise more dpplcable to
tne présent-day condltions.,

FPayments (o City ,—The company has pald to the Clty of Manireal taxes
And pereentige on earnings amountlog to $380,670, on account of snow
removal 373,960, a total of $4064,044, Eclug an increaze oyer the previous
year of $15.800.

RESULTS FOR FISCAL YEARS.
1910-11. 1808-10. 1008-09,
Passengers parred. . - 118,268,080 107,241,408 06,376,373
Transfers . ... .____ 40,448,640 70,437,123 32,285,208
$

5
4,352,551 3,874,808
&,455,301 2,255,010
(h6.41) (58201
1,807,250 1,610,818
80,878 b, 607

1007-05.
00,740,032
S0 443,113

$

3,677,432
2,104,304
(58.60)
1,510,088
72,011

Grosa recoipts. . .
Operating expenses. . .
P.C.oD. eXp. 10 0ar earns
Net eatnings

Int, from M.

(50.12)
2,005,485
114,808

2,210,303

$35,184
185,084
7128
56,500
1,000,000
250,000
25,000

1,001,049
242,431

Total lucome. .
Diédci—
P. G, of tarnings to ity
Int. on bondas and Joans.
Hental of leased lines. .
Taxes
Dividends (109%)
Contingent fund
Fire Insurance fund. .

Total deduictions. ... 51 .853.90};
Strplus . 351,008

i Prior to 1900-10 taxes were Ineluded In operatlng expenses.

BALANCE SHEET SEPTEMBEER 40,

1011. 1910.
§ 5

1,083,128
278,085 260,203
178,725
5.A21
- i
070,342
175,000

200,000
26,000

25,000

$1,782,078
200,150

_E! .:'xf:!,;rﬂ.'!

$1,622,082
35,687

53,844

1911, 1910,
Liabtliifes— ] 5
5,004,230 | Capttal stoek. . . 10,000,000 10,000,000
G342 | Lionda.. o220 4,420,000 4,420,000
2:108,733 | Morisnjges ..., 1,803
Avoolints & wages_ 200,110
HO72 474 | Acerned Intorest.
386,408 | Thx on ewrnings,
115,074 | Employoes’ scour's
IUneliimed diva. - -
1584 | Unredeemed tHekets
A | Buspenss pecount.
Dividend Novy. 2. .
Aoniren Term Ry,
654,104 | ConUngent necoling
e insurance fund
Burpius 2,735,000

Total <ooooooo 10,267,760 15.041,770] Total ..o 10,
STQCES AND BONDS, &C.. IN TREASURY.
Banida, Stocks.
$1,025,000]$720,500 com.
J16,000 pref.

Assefy—
Constructlon, &e. §5.007.511
Equipmunt, &e. .. 5,007.2
Real eatiate & blde 2,34
Btosks & Donds of

other compantes 3,653,635
360,648
150,333

(624

Actounis recely e
Cash' In bank nnil
on haod. . ...
Fire Insurance fund
Montial Park &
1slanid Ry, Co.

Avanne
Atontreal Te ul
Ry, ndyances. .

753,895 L

304,000 4

187,017

718,534
871,510

721,560
2,483,611

A1,770

Montreal Park & Island Ry. Co = -
Montreal Park & 1siand Ry, Co b
(Mot Inelindod ln aksets) o . . HAZIB,677
Montreal "'erminal Ry, Co, . 613,000
Publla Service Corporation. . . - 1,000,000

1,000,000
1,000,000

T A s s s 3 gt . $3.306,007

* Includes §1,000,000 full-pald stoel and $250,000 20 pald up.
BARNINGS OF MONTREAL PARK & ISLAND RY.
Gruss Net (gftér Contingend  Fired Fref.
Barntngs.  (Tazes), for Rendw.  Chorges, Dife.
FHO8. T8 109,808 225,000 3140,702 518,000
<. 337704 110,878 25,000 136,211 18,8900 068,233
~. ZR0.408 82,0457 25,000 128,255 18,900 85,008
The balangs sheet of the Montieal Park & Taland By, on Aug. 31 1911,
geparntely given, shows outstanding $315,000 pref, and $730,800 com. atoolk
and 41,025,000 bonds: alio Montieal St. Ry, Co.'s loah, $644,108; acerued
Int, on bonds, $916,014, and cumulative divs. on pref. stoolk, $257,331.
The gross earnings of the Montresl Terminnl ty. for the fecal yedr
1010-11 ‘were 134,020, agalnet $182,313 In 1009-10; net, afler taxes,
38,004, against-$24,082, Clty pereentage on carnlngs, $1.240; bopd Int.,
S38,283; slnking tund, $6,130; bol,, def.. $38,780.—V. 03, p. 1106, 1022,

Virginia Railway & Power CUo., Richmond, &c., Va.
(Report jor Fiscal Yeur ending June 30 1911.)
President Willisin Northrop reports as follows (compare
map, &c., pages 104 and 105 of “Blectriec Railway Section,
and full officinl deseription prior to merger of Norfolk &
Portsmouth Traction Co. in V. 92, p. 1118):

Diridends.—Out of the year's surplus, dividends at the eate of 3% per
annum, ageregating $228.652 on the outstanding preferred stock, were pald.
[On: Sept. 20 1011 an [nftial semi-annual dividend of 195 was declared on
the cormmon stook, payable Oct. 20 to holders of record Oot, 7. —I13d 4

Tazes.—These amounted to £155,708, an Ineccase of $18,730.

Stoek Listed.—Durlpe the g‘:-.-'.r the outstanding capital atock, amounting
t0 54,700,000 preferred and 37,450,500 common stock, was llsted upon the
Ny Y., Phlla, and Baltim otk exchanges (V. 02, p. 1118; V. 03, p. 100),

Mortpayes Canceled,—5 June 11910 the followlng umlcrli'lm: mort-

figed wore eattecled nnd roleased of rocord: Rlchmond & Manchester Ry.

0., Teleased June 22 1010; Rlehimond & Poteribure Eleo. Ry. Co., relsased
RJ:EL. 110103 Westhampton Park Ry, Co., released May 2 1011, On
Feb. 20 1011 all of the £36,000 certlficates of the Vinginia pastonger car
trust assoclatlon, a llén upon 22 double-trick cars, wore purchased and the
car trust agreement securing thoe spme relensed of reoord.,

Ronds.—0On Aprll 10 1011 the company sald §2,600,000 “first and refund-
Ing- M. 5% gold bonds tsee offering, V. 92, p. 1812); The procecds of
thesa bonds wers usoed to pelmburse the treanury for expenditures previously
made for additfons, the payment of lens and valld oblientions and for the
purpose of purchnsing and retlring, throyeh the slnldng funds of the Rich-
mond Tracilon Co. and Virginla Electrical Ry, & Development Co.  miort-
wages, all of the outstanding bonids secured by sald mortcaces,

Cologldent with the sale of the above hnn:l’s {Aprll 10 1011), a supple-
mental agreement was executed after approval by the stockholders on
Aprll 71011 and by the diveetors on Aprll 10 1011, to make mose speciic
certaln seetlons of the frst and refunding mge.,; espectally. ad to the restrio-
tlons upon the Issue of bonds reserved therennder.

With the retirement of all the bonds of the \‘m;lnln Electrieal Ry. & De-
velopment Co. and Richmond Tractlon Co. (V. 02, p. 1501), the “Arst and
refuniting mure. becomes an absolute Arst migo. upon all this property,
rlghts, Iranchises, &c., mortgaged thereunder, miblect only to $123,000
Riehmond Ry. & Bl Co, bonds maturing July 1 1020, wiich are not calla-
ble and which are a frat lien on only & small portlon of the property: of
these bonds thig company durihe the year p ased and refunded $65,000,
leaving only $08,000 outstanding.

Acquisition.—On May B 1011 the company purshazed 3,201 2-3 shares
of the eapltal stock of ﬁu- Ol Dominlon Iron & Nall Works, of an lssue of
3,350 shares, ol 4 par yalucof §100 ench, at a eost of 219,000, for which this
cumpanf pald $253,512 50 preforod treasury stock at 85, and the balance {n
eash, Thi Old Dominion company successfully operates extonsive Iron
works upon Relle Isle, an Island of 55 neres located (n the James Rlyver op-
posite Richmond, appurtenant to witlel are valuable water righis, It was
deemed advisable to Geolice these water rights In order to provide for our
growing power requiremonts snd to avold Impending tigation affeoting our
existing water rlghta. This purchise was spproved by the stookhollers
April 7. 1011,  Since the sald purchase, 30 1-3 additionsl shares bave Leen
aciulred, leaving 27 shares In the hands of the publie (V. p2, ;} 1118, 1375) .

On Oct. 3 1910 the town of Highland. Park, a suburb of Richmond, of-
fered for sale at publle auction & 30-year franckiss; granting fhe privilege of

Fiscal Balanes,
Ticid

Lieficit .
14,804
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:umhwuuq an cleetrie lght and power business, which franchise was ac-
quired by this comapny. Phe business thus [ir secured 15 most gratily ing,
and it 15 belleved wiil steadlly nerease,

In July 1910 one of the threo Cockade Mills, 1o Petersburg, Va., ownoed by
the company, was partially destroyed by fire. A satlsfactory Insurance :ul-
Justment was made and the property rebullt,

Tmproveinenis Completed.—Among theé numeroils ll‘nun\-'nu,ui‘s
;)1.<ted were the relaying of 12,008 feet of rall and 3,524 fee oY .‘%
and trac in'new puint ﬂlmgw and car barng: 20 seml-co
gorles, P=-A=Y-E type, \\Ilh two 65-h. p. motors, maximum t.lui-vinn l.rur,i.na,
cnnu:lrtu 184 800-t 3 sgulpped 'with two 065-h. p. motors el
maximn e Ingtalled 5,000 K.VoAC Westinghouse
gonerator and 4 ngl ouse turbine (n 12th Sk, power house,

Alza bullt o
to Hilghland § Va ¥
to sub-station at Har rl\r)n and Clay streeta, Rigimond. €
tension trunamlssion llne from Centralla, Va., to Looks pow!
bure, ‘.n..n dlztance of abog: 13,7 miles, upon speclally
'L. u division (21 miles) trolley wire wias

lamre number of peles along sald line.
ewWals:

of motormen

o from 16 2 li ts, minhmum a ]

ats, maximum pee houy,  Fhi wiip

werg Inereaged approxinately 10

s llght nnd power l!l.'u.lrlrut‘n[ | mployces.

Insurance.—Owing to the lm{nwvnmns to. property during the
year, the construetion of Iire :I’ bulldings for housing cars and the re-
modeling of old l.umurl,m the Insuranes premiums on the new sehedule,
which bocame effeatfve Jily 1 1911, d the total premium from
$20,370 tor 1,862, iTl\UI'dHCt‘ to 510,840 T 1,040,2

“Deprectation Fund.—During the year 575,00 =
over 1900-10) was ¢ el aralnst operating expenses for dt‘:n'- l-inllon and
cish gr;m‘gtn'uuunt ot adlile a8 A special deposit, maklng a total to the credit
of this fund In cash a5 of June 30 1911 of $126,000.

Marger of Norfolk & Parlsmouth Tractéon Co.—0n May 1811 the board
of wtors entered Into an agreemont of o ser and cor |li.\IlD[1 whereby
the Norfolk & Portsmouth Tractlon Co; (V. 00, p. 1421, 142 Vi 01 D-
04, 1328, 1630: V. 92, p. 726, 1179), ownlmg .'lml Lnu(mlllm' the electrio
rallway, llght and power IH‘IJHLIIIL“- of Norfolle, Portsmouth and Suaifollk,
Vb, hlt‘l‘l(lhl: the Clty Gas Co. Norfolle, v u. merred [nto the Vieglila
Ry & Power Co. under Inws of \.m:lulx . s agresment became sifectlve
on July 1 1911 (fea V. 02, p. 1437, V. D, p. 108),

RESULTS FOR YEARS ENDING JUNE S0 (VA
i‘l[‘H-lu |
3220548

l‘lI"l—

\‘;’

e vh
atem fur supplying electrie current, Haht anid ;immr

wl reserve eable from 12th St power hou

oastiileted hig

cr hiouse, Petor

nedl steel tow-

Imost entirely re-

Creosoted

[J{Jlr\ uv

'll afes . — T Iu- sonductors were on Jan. 1 1811 in-

! umto 18 cts. minhnum
wportation deparcts

v and an ineresse was also me |c

Rt & POWER CLL),

Roy. passengors.
"TFransfers & pi E, 4058, a5 | g
Totil paszen i'l ]‘il}‘s-l.ul 14 'I...;i'l Im1u‘u|:l..u:|nn 75,000 _,.J IJIH:‘
LR | —_— Rl
|-+h':-;_ F0.001 20042 Net earnibgs. . o851,006.005 \'}‘\-l.ll g
.. T.010,151 (160 Dt —
lt A TA D oar ., 30,222 10 Bomd nteoesl. - -
To.w: hourd outpnt 16,617,098 15,5 A LA Intorest .
Customprs (No.) | Binking fund
June o ¥ 4,084 | Other Inter
et are lnmps
Gross carnings, .. .32
Misealls Inpome. . -

Total cocaceenns $2,200.,885 $2 001,707

848410 S185 1;!1“

Total dudue
Balante, surplus. -

011, made up as follows: C

of underlying gompanies, §5 nnd miseellnnsous,

int on gale of preferred stock and bonds and premium

rulnking funds, $48,005, nod indseellansous, §2,8342)

x e anipd o to the completion nod pparmtion of unmILI-

P :! Ih.llllnr plant in m-rm.mm Yo

BALANCE SHEET JUNE 30 (VIRGINIA RAILWAY & POWER CO).
1Lt I\ml 1011, 19010,

'l"‘H a1
113

3,079 (audfustment

Assers—
Property dceount g2 J0 ;
Work o progress. — 3( Proferred stouk .-
Inyeatmanty ' Bands. ... .
Caxh .. = 5 37,518 | Pay-rolld & sobty
Acels Ty 2 | Dividends unpald .
Notes receivabie. | Matured bond F
Marerial & supplies ’r)a I A0 | Snin of property -
Acorned. Interest . . 3.84 | Acer Int. . Luses
Propald, d&o i g 3
Fremiim and

eolint on honds.
Trustes aoonunts.

Ltahititles — 5
CK 7,460,600

4,130,485
0 A D2
271,608

348,750
150,105
48,054
250,668

e .:1 ()

svewal | M L‘]I'\r:nr-m o

203,601 | Proie wd 1685, .. <

JT0.810

1._'}.'1"1
20,641,470, 22,770,810

Total "I :'--Il -ifl) % Total ..

a Ingludes o 1911 property, plint, franchlses and privileges, £20,674.313, and
new constrietion and betierments sinee July L 1009, $620,050,
COMBINED ASSETS AND LIABILITIES JULY 1 .
Norfolk & Portsmouth Traction Co. sod Viegiols Rallwny & Power Co.

Cunsat. €0, Virginfaky, Norl.& P
July L101L. & Pow, Go.  Trae, Ca.

"lil 522, l.s !Il 210,524,100

Asgeti—
Property—

Property, plant, fn

Now canstrue. & be

Work In poogross._
Investinen4- writlos owned

Teal esiate & Ahle for sale.
Cueront assoets - |\ P

Consuiem Hints recel

Bundyy pecounts recelvable.

Nores reeelvable.

Matiarial ani r‘luihllcﬂ
Prepald taxes, &c 2,050
Doferred charge, |m‘mln.l~| and dide. on bonis - .1tll 021
Jiamestown Exposition Co—Nat 34,006
Alfliated companies = L
Trusten focOUNES

hises and privileges . . $32,700
1enis sines .Iuly (8] 2

34,066
4 - a:ml.tus
M,‘Il'.’.izl 21 Lo

$38,743,450

F11,050,500
= TAME4)
- 210, ll’r\
B, 151,000
6l]u.v}uu

1O (00
I.-‘\":}O 00

Total i d—== 520,001,470 Sl_‘.ulll 'J‘M
Liatiifles—

Comman atock

Preforred stoek . .

Bands—Virginla R awer o, |=mp- :

First noad rofundlng 52 \ PTG

First Mortzoge 55, N AT

Car equipment nobes.

Bonds leansd by ¥, T, Gonld

Aouinnia; youehem and 1:'\,-;-rolbr FE

Dividends unpald. .

Matured Interest o bonds.

Customers” depusits, &e

Bule of propery . ...

Interest, taxes nnid rental ncerued

Sinking fund matallments .

Huspense, &o.

Reserye for Injur!m ‘and dnmages

Reserve for ilepreelition

Hurplus

*328.050,500  $3,000,000

47000000 2,500,400
e 210,020

G451, 000

.'iOU LG

10,000

3: -‘IHI\
540,100
602,714
4ai $'.’.U.ll-ll.-l?{) 212,701,080

Norfolk & Ocean View Iy. Co., $80,725;
Ellzaboth River & Hamp-

Total 835,743
a Norfolk Iy, & Light Co., $36,018:
Atlantle Coast Term. Co,, $150,038; Delpen Corp., $175; F
ton Roadds Farry Co., 80,2
b Notes tecolvable, $7
for |Jnvml-rll of oo hnm !‘ll HAS; t‘ﬂ.!ll for i
¢ First & re \-‘ &P, 88,202,602 Iat M. 6, . Ry & E.,
15t M. 58 R. Tr. C0., ?’ll.(lﬂl) 18t M. B8 V. B R & D, Sﬂl-i.ﬂlﬂk Ist M, 5o 1L &
A, R, 236,000,
y lnvhulw 21,400,000 to b nsad In u-.hrmuo for Norfolk & Portamouth Tractlon
Co. common.—Y. 503 80, 1200, 874,

200, and eash deposited, #le of property. $10,090; eash
ment of honds, S5H00,27;
3124, 000;

Colorado Fuel & Iron Co., Denver.
(Report for Fiseal Yedr ending June 30 1911.)
President J, I, Welborn, Denver, Oct. 16, wrote:

3. —The gruu carningd [rom operatlon were 522,054,080, a decreiss:
.,}"rj, O a9, umlp'ur.i \\]ru the previons y ape N.lln gxpenses
i,ii.;j Ir‘a. i lim e of gy from operation
W Sk TH A 1 lneame from sources
mm»r than ope d:h):h .LNHHIHI]II.L 1- m L locome was 84,149,-
948, bolhyr $219,680 leds than In 1]
Alter pr o\hinn: 1’0. nil rm d ohurg
n m.pltw of $1.244 Fled t

The yewr i.-?-unu‘n 1 \Hl‘n promi
viously been enjoved by the

S071.000;
pr Juu~

+ sink 1|II\ I'\lh(l.‘- o, there remnlned
e eredit of pron 1l loss,

+ of hetter coal business than had pre-
ampany, but an unpsaally mild wioter amd
the exire Irought in the cultural States west of the Missourl River
during the of 1011 ¢ 1 o lghter demand for Colorado domestio
eodl in tho fiest half of that calendar year than has besn known in 4 shimilar
period In the last deende, with the result that our coal plullm‘llun fell ofr
ARDOTE  Lpnd ‘.|r|-1 parnings from fuel sales deereased $274,0006. This de-
[ r e I garnings would have been overcome by the nora ul'fi-.‘lf.'ill manage-

that ruled In both produecinge and selling divisions of the fuel depart-
mr' 16 bint for the dl Lo r\nlmlmlx that rred Tn Jan. 1910
and Oat. 190, mo A0 00 whioh was borne By Iast year's bu
ness, and ol of whiel Iad bu n palil and charged L0 operating ¢xpenses:
prior to July 1 1911.

The lrbn deparitnent shows an Increase of 170,832 10 gross and $10,430
in net earnings, with prices on all products exeept 1.1!!'\ miugh lower than for
many years Had the higher prices of the wevions year n secured, lh('
net earnings from the sale of lron and steel wonld have shown an Ine of
nt least $240,000, due to lower cogts of ore and steel; o, with selling 1?T1(l‘=
that obtained prlnl to the paale of 1907, an additional $1,000,000 would
bave been earoed.

Hind w wped the two conl-ming exploslons, aml In other respeots
experter ble conditions as during the pravious yenr, the surplus
might we 1t may, therefore, be said that, consider=
Ing abilo 7, which the sement could nelther hnve
fofeseen nor provented, e s from the pirations: were mote
favorable than o any pre Foof the pompar 1 hlstory.

Tho expenditures fOor malotensnce have been on a8 lheral & b 1sls ag here-
tofore ani the physieal eonditlon of the property has been [mproved.

STATEMENT OF PRODUCTION FOR YEARS ENDING JUNE 3
_Tons, 2,000 - 100010 1008-00, 1un'.'-ua.

Ooal 4,722,858 4,004,352 (270,005
Q05,509 645,040 TR0, 088
A70,630 GHO, ‘Hl lll?‘zﬁﬂ
A07 517 501,128
ARG,002 26 [61]
112,740 a:.u,'m:] m

RESOLTS FOR YEAR ENDING JUNE 3.
(.rm:e Earnings 1810=11, 19008=-10 I\iﬂﬁ 0. 1007-08,

Iron depsrtment oo 513,775,064 S13,004.8 $12.05 A 513 175, 747
Industelal dept. el . ‘ll 0,160,021 10,004, DHI\I T H&D B0 A 486,086
J00;

Tron ore =
Limestone . _ =
"Ii[ Iron nrmI"w’d =
Finished lron and steal

Denver retall depes . o 1.(!.. 488,047
520,344, ﬂ'!l 32...“!.\5] 30

$1,007,3841 82,003,300
203,62 ’?f

425,000,813

S2.402,186
a0, AT
3'} a-l.'riu
L0080
1278 lll

54,300,545
52,007,602
218,705
171,468

104,008
104,005

a6,000

Total gross earnlngs. . :::,9”11 llH'I
Net Earnisigs
Tron department

3 2.560
Industriol dept, (fuel) -

3, 7RG
Total net earnings

Add—incormm fic

32 un: nl I
F g2
Interest and "W{'.I-\'l[.'l‘

8,341
32 NK(! 404
51,054,305
197,127
2,601
02,031
240,869
20,820
£09,050
42,700

$2,580,120

'Il;r!t;\l. Het Income. . . < _S-l.i !:L'.I-I-‘;
atlel—

Bond Interest £2,001,010

- = 280,785

181,263

234,002
128,106
D10, 000
46,000

4 *zoriulnri(‘a!

personadl Injury, &e.
Equlpmeént renewnl.

5 0n. Col. & Wyn. Ry.
Loss on Urystal H. RI'
RentalgiCol. Ind.Co. pm-\J
Frospeciing. . - - e

52,340

i Bl

1870
BO0,401
18,168
*" IRK 395
&hu:{.d’?l\

24 Oir-l

Total deduotions. . .. ). ?ﬂ
llnlu[n:r:. surplus = Sl 250,072 $204,3065

b lru'lu.li.u tralfle conteact guaranty at $25,000 per month ($200,0001, less
earned from tratfle, ss per contraet for yenr, $280,000 In 1010-11, 5105300
In 1908-09 and 60,130 In 1007-08

¢ Inchides trafflc guar ¥ ik S3,000 per month (5406,000), less earped from
tratfic as per contract (or year, $3,425 (n 1008-09 and §0,174 In 1007-08,

BALANCE SHEET JUNE 30.
9L, 18110,
$

S2.862,710
$L,006,610

l‘l 11 1 Jil'l
J.‘S 500 11.»1.1,5“1‘]
2 000,000 (00, 000
0,816,000 2000

BRN,245

H.A064 2,780
BG7,615 H8, 130
100, MY 100, 000
134 K74,634
204,032
(83,554

PTatid oo e oen .. G22654,0000 01,106,226

7z lnrhn!nq Col. Fupl .\‘. fron Co. 590 10-year convertible gald debs., $14,067,000;
. wen. M, hrun:l-\ 000; Colorado Fuel Co. 05 gen. M.
hnmi-. L% 01, 000;

.,
.r'\m: filyer Conl & € ke Cioe (95 188 M, bonds, $5871,000.
CONSOLIDATED BALANCE SHEET JUNE 30,
The Colorado Fuel & Lon O, and Subsldiary Compintes.
10, R

%
30,235,600
2,000,000

5,668,000

| LAablifttes—
6| Common atook_
7| Preforodl stoek .
| Funtled dabit, -
a I'I| Acets, & DU pny -
Haaplual - =
Acorusd bond ot
8018 | T payment fijnd
L4 LESInk. fd.—real eat.
V06 | Mideall, Tunits.
$52 | PPron and loss -0

Aoty —
Properiles & soouy | P b ,u|
Egulpmient - i

o DTS rec.
Subsldiary cos. .
Maand’d -am.u(..“q(c
Stripping, &a. .
Ader, diva. .&-Tm
Misoollanedus __ .

Total

Tdambitlog—
Common  stock
Praforred atovk.
Funded debit—

e M, G8

Cony. deb:

Colo. FFuel

Col-Tnd.Co

l:m‘lu\ll.:l J'm.

G RO B8,

Piehlo Itealty

Tr. 0. 05

Axieti —
Iron, &o,, :I.mnl.-‘
l,-'|ulmuuh
Rallrofds
Coopornge plang
Timber landy, &
Store blds,, g
Telegriph Kyst .
Inventories, &e.
Acots; reeeivalyle
BRIl recotvabls ]f
Caah oo-s
Btocks & honis
ash (trosties)

44,235,500+
2,000,000
5,615,000

003,000,
364,000
)}

3
7G40, 116
23 052,011

u.‘i.\l O{H)
d4,038

I{f]‘IRI

380,628

3 ‘JII) B41
2,045,004

§,840,0 a.illl

871,000 7.000
O 123 675,000
Avols, Lo pay'le  L750,200 1 '}!}h ‘520
Agpr'd bond tnt . 802,057 502,747
Acerund fnxes 113,500

Ac Balnnee -« ----. 21, ‘H'J.lu[] 20,612,805
Roynlties in ady 47,720

12 .363.2 Il

Total . Total 102,832,008 102,358,241

—V. 03 ]) 798,
American Shipbuilding To,, Oleveland,
(Report for Fiscal Year ending June 30 1911.)

_The report, signed bﬁ W. L. Brown, Chairman of the-
Board, and James C. Wallace, President, says:

Additions.—Dyring the year there has been completed and placed In
operatlon a 700-ft. dry doclk, steel punch shop, bulle llu: perth and boller
shop at Port Arthuy, Ganadi,  Since the opanlng of the (!IY doclk In the
early part of April 1t has been Alled sloost continuo l lt i mpnlr work.
with@favorable prospects of a falr business, * ° o & ]
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Veasele Budit ot the Several Plenls and Carrying Capacity, Ned Tons.
(Charrying eapnctty Is based on 1911 dracht.)
Superfor,  Lorain, Cleve, Detroit, Butf, Chic.
els bt ) P 1 i i 2 -
NEt tonsa ..o oo 4
Surary . and Prosqvcls.

Total.
na

2 - 22
3,000 2,000 2,000 54,000
It bult and completed 22
rontract 8 vess ane of
gerstenmer aver buiiv,. 'Th encral
I throuehout the countey and Ib tha
s eased the volnme of  our
Laskusteies, nnd the outlsolk
14 ot fave He Lok noy Improving conditlone the t
caproity of o Lake Marlueexeecds ths probable to,
and thes L Hikely to eomtioue gt Chiore s 5 materinl Increase In tha domangd
for Iron ore and kindred produets
RIESUL FOR YEARS ENDING JIUINE 80,
1010-11, 19010, LOOE-00,
23 10

4. a0
L gompany

copditlons preva Al
by 5 1 roat Ladees i
lon to othe

1007-115.

|05Irn'lll1
31,713,008
433,000
ART,001

T bulle (numbery. ... ¥
lng eapacity, oot tons: 34,000 153

- 2 *51,080, 004
Div. on praf. s Go3.000
Hepree 2
Re-bulldine ¢

Balan
Frevion: 2
8?,.‘}!!7.9-_-1
L3044, 000

S7.003,070 SE4z8.0

5357

S
86,450,104 56,012,557
*The net earnlnes as above for the last three yvears Inelude contingzent
earidogs o podalshed constructlon dirine previous years as follows: n
LI0-11 and 1908-10, 2100,000, and In 1908-08, $200,000,

Owinz 1o the commeneament of this praction (i 100800, o jnstiments ot
tha prodr and Logs surplug Heeame ALy at that thing, whleh accounts
tor thi appiavent dlicrcpanoy. in the proft and loss Nzires shown aboyve in

t

the carllest years, .

BALANCE SHEET JUNE 30.
1911, 1010.
§

| 1011,
Assofi— $ I 3

1810,

Liabilitler— : ¥

wk, prelerred. . 7,000,000 T.000,000
took, common, .. 7600, 000 7.000,000
SLO28T A ceonunis and Ll
:1.‘.;!17.0:,‘&[ payabla oo . 2

G025 | Reserve funds

01 Burplus

e
Araps. & bllls ree.
CRA S o

Work tnder eonatr

1106514

Total . A5 1200744 24,020,015

* fieserye Ninds (Iotal $1.052,085) Inohde In 1911 For malntenunce, $500.000;
for insaranes, &100,065 a8 (onybale July 15y, $139,260; sundries (taxes,
rents, Nabillly Insurmnee, expenses, &e), 3114,7590; contingent enmingsd on unfin-
lshed constriation, 101011, $100,000,

Note,—In additlon to the foregalog thete exlsts i contingent Habllity from the
gunranty of Neat mortgage bonds on steamships bullt by the company aggregating
81,214,000, bnd oaceying Interest—Y. 93, p. 1023, 257,

Federal Mining & Smelting Uo., New York.
(Report jor Fiscal Year endinlg Aug. 31 1911.)

- +

President I'. H, Brownell says in substance:

Results.—The net earplngs amounted to $1,241,115, or an Increase of
2407,307,  Priges renllzed for our product averdged sbout the same as for
the preeeding year, the price for lead averaging slightly better than 0445
eunts per pound at New Yorl (At the time of printing this feport sales
of lend are reported ot (04258 cts. per pound.) ‘Tho eoimpany marketed
04,086,800 pounds of lead, averaging somewhat under 4,000 tons per
month, As A 'eliange of o quarter cent per pound In the price means 6
per ton to us, stockholdors may rouzhly estlmate the resuits of a decline,

Wardner Ming.—The not énrnlngs at Wardner de e 350,832, 1vls
srobiabile thiat the Omaha ground leased to the Caledonin Company wili

@ exhansted about Deo, 81 and carnfogs from this Souree will Llu-ruup(m
cease.  The Omapha royalties the last year amounted to S68,645. The
BPage group and the Black Hawk group westerly on the Warduer veln have
falled to develop commerclal ore.

Maorning Mine.—The operation of
$201,850 than o the preceding yesr.

One unlt of the Macqulston tube has been In operatlon long enough to
demangtrate that it s capable of earning approsimately 31,600 & month,
Iargely In xlne; the smount of lead saved bas not been ad great a8 was antlel-
pated.  The undt cost approximately £35,000 and 1t would require at loasy
thrés. mare wnlts Lo Talke ears of the entire output of the mine.  Every elfort
will be gontinued to golve the Morning problem, for If the same percentage
of lead and stiver ean-be saved as at our Mage and Wardner minea. the
eurolngs from this property should run, at present prices, (rom $40,000 to
300,000 per month e erude ore, however, Nas so far baffled all milling
experts AL present we arp saving approximately 509 of the lsad as
agalngt ovur 8¢ At our other mines.

Mace Mme.—The et earnlnegs Inctedsed materiall
they were seclonsly lessencd by fre and suowslides, The dovelopments on
the lower lovels have shown o diminishing ore hody. " An eminent minlng
goolorist, HMorace V. Winchell, a copy of whose report s attached to the
pamphiot report, says: L am unable to account for the pregent condlitlion
of the Mave mine [nany other way thin to sugrest that at a depth of about
43,000 ft, from the outerop, measured along the dip of the vulln. It 18 ap-
proaching that perfod of old dge at which the prospect for tho tuture Is not
s0 hapeful nor the mine so promising.  Further exploration wiil undoubt-
edly raveal more o Oroe 1tes do not, a8 nrule, terminate phruptiy, hut
rather theough asecied of dimindshinme bodles. T amtnellned Lo think thera
may alio Be eround worth ll.! pecting o ithe upper levels of the mine, as
well nn st st greatér depth,'™ :

Under an nreangement with the owners of the Cleveland group our 1,450-
foot level was pxtendend through thely property for 258 (€, to the termination
0F the ore body on this level,  An optlon has been taken under which we
lave the rieht of dolng nny other development worlk nocessary to demon-
Atrate the value sf the ground,

Dirtderds. =The ysual dividends on the pref. stook, amounting to the
sum of 3830,027, wore palil.  No div. has bean pald on Lhe common stook.

Sult—The sult brought by the farmers agalnst tiis company 1o secire
51,200,000 damares, for debrls alleged to have been deposited on their
lands alonip the Cocur d'Alene River, has heen dismlssed. In common
with other companles, this company s nequlelng releases from all the farim-
ers along this river.  The debris entinglement may be sald to bo well along
towards final disposition, p

Extracts from Report of Gen, Man. W, Clayton Miller, Sept. 30 1011,

Praductton, —=There were mined nt all of the properties 784,800 tons
(wot welght) of ore, of which 32,600 Were fest eluss.  There were milled
720,400 tons (dry welght) of ore, an average of 60,542 tons per month,
belne a slight Increase.

W produped 118,315 tons of lead concentrates and shipplog oce ayverss-
g @b 189 load and 27,93 oz, of silver per ton and 531 tons of #lne con-
cantrated aversging 40.9%. zine.  Of thix total, 000 Lons wety first
oloan, or shilpping ore, which earrled Tfrom 10:5% to 61.69 lond, and
averared 30,075, At Mace the ratlo of silver contents, both 1n mil feed
and concentrates, showed about 10% (ncrense.  The ratio of sliver in the
conoentrates [noreased from 0.70 oX. to the unit ta 0,85 oz, to the unit.

Jepal L, ¢ deyveloy work for the year at the producing
mines anmtonnted to 17,152 It., a8 sgofost 16,001 i, last year, of drifting,
ralsing, stoking and eross-cutting.

The totil construction nccount for the year-amounted to $117,207 and,
less crediis, nmonnted to 88,830,

fteserves, —OuE engineer esilmates the reserves of the Wardner, Maoe
and Mornin# mines na followa: MUling ore, 863,240 tons, decrcase i eom-
pared with Sept. 11010, 228 705 tons; concentrates, tons, 80,300, decrease
20,800 tons; Nist-claks ore, 2, 148 tons, ake 15,188 tons.

Fi, Steele Co,—On Feb, 4 1011 the Federal Co.'s holdings of 581.400
glinres of the Ft. Steele Minlng & Smelting: Co. gtook was sold ot 20 cents
per share, amounting to 114,280,  Prior to this time, sundry debte
owing to the Federal Co, II?' the Fi. Steele Co. were pald

Onioat.—As a result of Improvement In operatfons, largely through
sortlng, the profit at the Mornlng mine for the year has Improved o an

Tatal

thls mine was more profitable by

over 1410, when

‘our

emount equal to approximately 7% oo the amount Invested,  ‘The mlunlng
L tlons In egepersl are satisfactory, It has Leen found Impuossilile to
Inerense the efliclency of wet concentration, the Improvement In milng
nractled about oifsetting the inereased refractory nature of the ore treated
due to sorting out the better quallty of ore; or Arst clasa, At Mace, while,
the operations have bhesn more profitable, the T Tvis have aotinereased,
and I¢ Is not deemed practicably to Incren within the Federn)
grouml In the fmmedlate togur At W * the profit has been
satlstactory and the reserves are practicaliy red, the amount of
fround sublect to exploratlon Is Iimited; and the profits Trom the Omahn
i which have bigor batantinl during tho past two years, will probably
ot about Jan, 1 101

While the result of 1jst year's operattans, tuken by
satlstiaetory, the outlook for the future canfrontys th
deslrabllity of e other: property to Inercase
diminlehlng During the
mavazemant hag Investieated numeross mining prop whioh have been
attractive on paper, but on closer Investlzation Nave not proven desleable
4% an Investment, No stone Iy belng left unturned in this directlomn.

DETAILS OF INCOME ACCOUNT FOR YEARS ENDING AU, 31
1010-11, 1008-10. | 10106-11. 1008-10
' 3 5

745,053
18,334
Z3.362
8,210
45,050

§30,008
86,201

1,116 743,808
ENDING AUG. 31—
&g,

1 and oure the

G 4n this district r Just passed the

-
Tot. val. of prod.5.388,663 4,757,460 | Nt profits.
ed et — i1 =
Cost of produc'n 2,561,447
Development . 170
Smelter freight &

- -3,145.921
| Ren = 80T
<. 178,341 | Inte
200,888 (ALl
rom  In-
vestments ... 82,000
0, U000
LT85

|41
trentmient. oo 1.762,1145 1,038,178

Tot, dedus’
Genieral expe

4.012.4108] Total

Not earnlngs earrled to surplus account
COMPARBATIVE STATISTICS FOR
DIVIDENDS, SURF s

1010-11. 100810,

T84, 800 741,650
118,315 107,826

L abt.48, 1565
G38abt.2,801.310
51,241,115 8§743.807
839,027 430,027

1D08-00, 1807-D8.
?ﬂz.:’:f{ﬁ 'D?.ﬂ\'uﬂ

bl

Tons mined, total.
Concentrates & ahip
Contente—Le

Silver, Inounees. .

Net carnlr

Preferved dividendsi7 o)
Commou divs, {11575

£852,071

$830,023
£2.504
Balanes for year. . sur.%402.058

Surplug (rom prev, year-  1,015,1

—— AT
nneol-
AT, a04 651,086

&0
Surplus, emd of year. $1,275,834 51,015,110
BALANCE SHEET AUG. 31.
1011. 1010,

5
0,000 -T8:000,000 | C;
1]
655
470,4
! 6l

def 205,220

1,761,410
51,800,100

der. 228,601
1,700,047

SL76GL 416

def 540,540
1,530,503
_Total - $1,700,047
Now construc'n,
legtitle acets.,

1911. 10140,
Agnels

Mine & ¢ n_18

Investmonts .

Mat'l&supplies

Accts, re /

Liabililies—

1on stock 8,000,000 6,000,000
306,280 | PLetlc. (7% cmmi) 12,000,000 12,000,000
126,248 [ AcoLs. ps Lo 24,8402 259,108
171,441 | Dive. pa. 70 209,757
T00,867 [Surplus 1,015,110

10,
1107, 733.

7
1,275,834
Total. ____ _1?,7:_19,7;:.1 19,484.334] Total . __.lu.?n,fn,;':;s
* Bunker HU & Sulllvan stock st par.$280,000.—V, a3, p.
National Casket Uo., New York.
(Statement of June 30 1911, Filed 4 Massach uselts.)
The “*Banker & Tradesman” of Boston, which mukes g
specinlty of statements of this kind, favors us with as follows:
BALANCE SHEET OF JUNE 30 1011,

1010, | 1010,

8
00 4,354 300
0 18,539

78,047 | Cagleal stock. .. .
seounts payahle. .
{Bills payable. ... ..
04 18 s profy & loss
A08 Funded debit. .
30000 [ Surplis

ohindled ... ... 1,

I & Qebis reeedy. !
Good will, Koo :1
Tivas, stook Invest. .

|
Total = o ! 31 ‘Total
—¥. 041, p. A

Nevada-California Power Company.
(Balanece Sheet Dee, 31 1910.)

[A statement of carnlngs wis glven lnst week (n the offering of “'Slerras

Construction Cp,”, yuarantecd notes. See page 1263.)
1910, e, | 1010, 1900,

Asgelp— 5 Liabitittes — L3 s
Proporty & oquipm’t 5,340,770 8,23 312 | Capltal stoek 5,000,000 5,000,000
Stock ln otber com- | Bonded debl.. <o 22,9 ) &, 000,000

ke 136,845 | Int. und taxes goer'd i1 &
Virst morigage bond TCurrent Hablitles, o

ainking fumd-_ . 11,044 Specinl  deposita.
Cash and conyertible | Reserye secoumta, .. |

% 240,714 Burp: used in oonstre
0,623 | Burplue available. .

157,683

238
450
B3, 180

200450
[ 7 124,754

Mer & suppls 84,670

Fr oy e | ’ T e e
Total 3,000,018 871604561 Totnl _, .o . . 8008 016 871645
Ad 1o plant, earnings, &e,, see offering of guamnieed notes, V, i, p. 1263,

Virginia Iron, Ooal & Ooke Co., New York.
(Report for Fiscal Year ending June 30 1911.)
IC, MeHarg, N. Y., Aug. 26, wrote:

ey has been ke severil preceding opes—very unsatls-

ur furnaces fnd production of pli lron are concerned .
We hav developél some of ¢ coul properties aod pushed pro-
duetion i our ol opern »and they have shown very gratitying re-
sulls tn I wWr eosls ‘|"ll! groater volume.

Increasing Vialua of Coal Properties~1t glves me pleasure alsa to call
tttentlon to the advanee tn prices which los taken place to the value of
eoal propertles contguous to ok, as evidenced by Some transactlons at
Npures sntel above those previovely existing, sod offers made for some of
soredpe,.  With a constant developinent and greater output of our
prosent mines snd tho opening of additionnl plants when the demnng wir-
rantx, it should not be many years before our coal business takes care of all
our interest, taxes and adminlstration oharges independent of our TUrnAces,

Improvements,—Our most important expenditurcs the past year have
bean upon our concentrator plant at Radford, and o ening the Imperial
Mines. 'Thest are now lo operation, and slthouph there are some small
rmounts for Apal payment, they will be eharged Into the accounts of the
coming yosr. No other now work s contemplated at present,

Produciion.—Diring the year, with two [urnaces in LIast most of the
time, we have produoed 118,331 tons of coke lron and 1,103 tons of charcoal
fron, We have sodd and dellvered 77,504 tons of eoke Iron and 2,463
tons'of chaseotl lron. - OnJuly 11011 wehad on hand 186,574 tons of coke
Iron and 1,037 tons of ¢hareoal iron. We have mined 1,404,038 tons of
conl snd madde 220,378 14 of ‘eoke. The cost of rmuur'ang tron wad &
Httle less than the year Defore, as was also the cost of mining ore,

Reduetion m Funded Delt ~We have purchased four of our st M,
bonds, for £3,777, And 335,000 CatterCoal & [ron Co. Bonds, costing $24,100

The bonded debt of your company sinee |3 reorganization (Jan, 1 1903)
ha¥ becn decreased 32,763,000,  OuUr plants are all in much hetter slinpe

hystoally.  Our coel holdings, In my esthimation, have doubled Ly value,
Ihrough all this perfod your Prestdent hss been the largest Individual
atpekholder, and he Is 50 at this date.

Offtcers, —Arter the eleotion of the directors, 1t s tnf' purpose to elect
John B, Newton President and my son, Henry K. Mellarg Jr., who has

Mctory o
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beon clogely assoelated with the company [or the past elght yours, Vice-Pres-
ldent and Gen, Man, to snceeed Mr. Newton, They have yauth and energy
behind them, besides o full knowledge of the affalrs of the company.
EARNINGS FOR YEAR ENDING JUNI 30,
Year 1910-11— Year 1008-10——
Cross., Net. Grosy. Net.
31,506,101 $87,007 52,083,488
Foundrles ... - 07,016 nos

3 103,455 Y
Coal mines. . 1,154,400 800,404 20,087
Coke ovens. . 301,888 17,538 440,069 25,007
Saw mills_ .. - 500 g U] g -
Grist mills. . 161,015 R

161, 4,304 159,102
Taotal $3,470,022  $34b,230
ACCOUNT.

INCoOME
1910=11: lﬂlll;—ll'.

Operation of —
Furonnoes - -

1908-00.
186,080

B
25,253
25,000

0,448

268,215

42,000
208,240
21,626
178,100

107-08,
5

479,507
47,080
8,701

10,749
576,707
31,8500
264,870

21,640
74753

Not carns, from oper-- -
Intercat and discount. -
Farmsg and farm rentals.
Homestead Co. dividend - ey
Miscel., mevel,, dise., &e. 20,318

Total not income. . 871,740
Deductions—
Taxes
Bond Interes
Insurance
BExpenses of ldle plants.
Depreciation of ldle plan
Deprec. of aotive pl
Interest and discount. - 73,140 s =
Dead rents and contracts 89,457 46,700
Miseellaneous SO0 8,219
Development i 23,371 14,082 M
Total deductions. ... Hid,b27 688 804 580,010 454,702
Net for tho year (et 262,787 det 120,927 def 311,781 sur 117,045
Operating secounts wers charged during the year with $554,302 for de-
reclatlon, viz.: Depreclation of coal lands, $81.280: depree; of ore lands,
gs.:!.'m; daprec. of lmpts. to leased propertles, :ug.;u;:; depreo, of upts. to
20,8450,

H1T,870

151,202
65,270
11,307
1,202
231301

L=

owned properties, $108.389; furnace repalrs,
There was spent $287,461 during the year for Improvements to owned

and leased pfoperties, viz., lmprovements to owned propertles, S152,180;

Improvementa Lo leased properties, 593,285, repalrs to furnaces, $41.901,

BALANCE SHEET JUNE 30,

1911, 1810;
Astely— $ 5

Real est, & plant, 14,066,448
Equipment .. ... 310,107
Beourities owned. 197 4463
Bales ledger bal .. 340,504
Bills reacivable. .. TOATO
Cash 10+, 428

1911, 1010,
Liabiitttes— $ 3

Capltal flock. .- 210,000,000 10,000,000

First mige. bonda. 4,870,000 4,874,000

Prior lien bonds.. 435,000 458,000

Unpald vouctiers. 193,504 ’

Unpiaid  psy-rolls. 74,004

Aveounts payable. T
- 3,022 809 07 | aills payable . .-~
70,488 75,552 | Lnterest neerued
053,044 1| opree., &o., fuod

Total - -noo- .. 10,025,241 18,269,807
—V. 03, p. 801,

(The) Pope Manufacturing Oo., Hartford, Oonn.
(Report for Fiscal Year ending July 31 1911.)

President Albert L, Pope says in substiance:

Thie kales tor thie Bscal year anount to $4,08) 487, an inerense of $71,287,
antd showine not eaenings of $214,119,.  Depreciation on bulldinges and
equipment, amouniing to 156,926, and acerned takes, Insuranced and other
exponse (tems, have heen eharged monthly to operations, ‘

t waa constilered negessary for the retentlon of our business to construst
a new model of auto bile, o larger car, developlng greater power,  ‘The
result was & complete chages Ln the product, inyolying great expenge and
considerable delsy. In order to make up for this delay and retaly ous-
tomers It was necessury to work the fngtorles over-time and in somedepart-
ments 24 hours cagh day, This very materislly added to the cost of. pro-
duction for the past year, but it/ 18 not expeated that suoh expense will be
at all necessayy the coming year, The ears for the comlng yeor have peen
already perfected nod eacly ahlpments will be mmade.

The company Lins perfected a d-ton motor tiuels, but it has not as yet
added materlally to the salea, [t has, however, ;ri\'l.'ll the Lest of satisfac-
tlon. Tliere haa &lso been produced 4 motor-cyele whilch, ns 1n the ciase of
the notor truck, was not put on the market until late in the flgcal year,
1t 13 meeting with approval and promises o material addition to the business,
These adaiiond to the company's product have Iuyolye AL r.-x{ L
and Inereased use of capltal, {mt they must ultimately Ineredse 1ts business.

With the changes tn the materlal ot automoblles from ordinary to *'high-
specd’” steel, additional machinery becAme necessary., and the company has
durlng the year expended for thls purpose $87,746. No conslderables
expenditures for machinery should be necessary i the near future,

STATEMENT OF EARNINGS FOR YEAR ENDING JULY 31,
Years ending Huly 31 7% Mos

wnding
1011. L9l0.  July 8100,

56,058
026,267

Tho. tram oper, (after deducting mig, and
producing costs, Inol, charges for depr.,
replacoments & renewals Lo plant, ad-
miniatrative, olfioe & selllig oxpenses) $168,510

Misa. carns.. inel. dise,; ing. & royal's ree, 107,028

277,238
e G303 110
T a7 K02

$604,400
127,980

702,485
547,004
137,802
02270

$515,220 $344,075

a Thig 18 the 694 acenmulated dly, pald Sept. 30 1900 on the pref. stock
tor the year ending July 31 1000, b “Miscellpneons deductions' Includes in
1010-11 and 1009-10 miscellancons losses and exponses, Including discounts,
proyision for losses on bad and doubtfnl accounts, interest on loans (In
1910-11 enly) and  pald and neerued Internsl revenue tax on Income;
in 1908-00 miscellaneous [osses and exponses, $21,368, and Interest and
disbursing expenses on mortgage notes, $10,610.

BALANCE SHEET JULY 81,

1911 1010,

Agsels— 5 5 Liabilties—
Plant,tools,pats. &o_ 5 817,560 5,678,248 | Preferrod stock
Deferred oharges and Commnion stook.

frepalit expenses. . 150,888 100,300 | Reserves [or replane-
Conteast to be Haul- ments, &0, ..o

dated by deferred Bankers’ loand. . oo

listallments 183,041 Aceta, payable, loel,
Matériale & supplles. 1,100,841 noeerned taxes, &e.o

Pay-rolls acerued. .-

Avcts, & noles receiv.
(i reseeved) . ... 533,330 Depogits oo orders.
A .- 02,001 Contingent labilities
Proft and loss. .. ... B60,204

TOTAL o o mmeeeessT 710,310 7,055,510

Sa062.810
68,020

S5620,845
0337 078
aldy B0z

Total earnings. . .-
Miseellancous deductions
Prefecred dividemis (0%)
Comman dividends (2 34%5)

Surplus . 878,227

1011, 1610,
$ 3

-2,208,200 2,208,200
«3,600,800 3,600,800

468,607 404,135
17

232,885
0,870
49,430
20,277

100,871
854,660

278,570
867,045

141,795
11,025
46,4502

20,560
18,431

Total —.oeoeeaaa 7,779,510 7,555,010

—V. 03, p. §75.
Plymouth Cordage Co.
(Balance Sheat July 31 1911.)

Agacta— 10Ll1. 100, Ldanttitles— 1011, 1910,
flonl est. & mach_ 32,245,180 51,082, 133 | Capltal stook 82,600,000 52,500,000
Material & supplics 2,321,008 2,721,427 | Notes & noots, puy. 8,522,450 5.807.804
Cnahy,  notes nod Dividend reserve. 01,160

acots, recelvable 2,089,214 2,810,804 | Profi and losd. ... 11186,015 1,106,002
SUSPONAs - .aeuas 1,727

Total --....--.57,308,495 $7,625,001
—T. 03, p. T33, 809,

Total oouenoon 87,208,406 57,625,001

itized for FRASER

Russell Motor Car Co., Ltd., Toronto.
(Report for Fiscal Year ending July 31 1911.)

The report, signed by President J. N. Shenstone, General
Manager T. A. Kussell and Secretary A. 18, King, as read at
tha annual meeting October 27, says in brief:

Hicycle, &e,, Busin:ss,—Our turnover of new bicyeles, parts ani acces-
gorles, and motor bloycles, shows a healthy Inerease.  Our skate business
agaln showed an Inerease, and orders booked for the iu’cﬁvnt fall’s bushiess
areIn sdvance of any previous year, Our Australlan business falled to
aliow an Inorease, but we look forward to strengthenlng the Australlan
organizatlon through the coming year,

Maotor Husfiess.—The motor business, as usual, showeid a marked In-
orcase,  We have contlnued manufacturlni two types of cars, ong with
the “Silent Knlght” motor and the other with. the valve type of motor.
The proportlonate inc ¢ of business on the Knlght motor type 13 qulte
marked, and we consider It Ukely to show atill further Inerease durlng
the current year, This engine, which the company controls for Canada, I8
to-day thoe most perfect khown to the automoblle art.

Inerease in Plant.—In view of the expanding business, both In bleycles
and motors, [t has been necresayy to make conalderable additions, meluding
u four-story buflding and large purchases of Jabor-saving machinery, Some
of these were coneluded in thme to nssist In the last scason's production,
For the coming seagon we have provided for the purchasi of muok addi
tlonal machinery and for p furthee additlon to the plant, The result will
be & much Increased cutput for the currént year.

During the year the factory was operated to [tz full capacity. — The auto-
meblle machinge shops have been kept rinning with night and day shites
during practically the whole year.

Reorganization—On April 18 1011 the company adopted s present
name and made provigion to handle the blovole-selling department under
the old name—~Canada Cyele & Mator Co., Ltd, An lssue of S800,000 of
7% sumulative sonvertible preferences stock was offored for publio subscrip-
tion and was fully subseribed, The dircetors deelded to write off agalost
thls year all expense In conneation with the fssue of $800,000 pref. stoek.
Provision was also made to change the common stock Into shares of the
denomination of $100 by turning ln two shares of $80 each for vno share
ol $100. (V. 02, p. 1037, 1114).

Lifoidenids.—1n view of tho earnings and the strengthened finanelal
posltlon, the directors felt Justliied (n commencing the paymo toof divi-
dends at the rate of 7% per amoum oo the pald up rlrc}, atook and also
opn the common stock (or the quarter ending July 41 1811,

INCOME ACCOUNT YEAR ENDING JULY 1.

1910-11. 1000-10.

Nel proits (after depree., bank int., bad debts, &e.)..$177,520 8144,861
Dividend No. 1 on preferred stook (13 %) 11,482 o
Dividend No. 1 on common stook (13 %) .- 14,000
$162,147

Balance, surplus $144.051

BALANCE SHE

Assets— 1011, 111,
Prop., aqulp., &e. afiis, 110 425,080
Cush 10,430 15,518
Stock on hand. .. 51,000,538 020,394
Accts. & Dills g, B4 458,130
Patents, trade-

mnarks, good-

will, &

“WJULY 3l
Lintrtiittes— 1611,
Common gtoek - - $800,000
Preferred stock ... G7T8,820

Aceounts payable. 602,

Dive. pay, Aug. 1. 25382
Contingent neet . 16,075
Plant reseryvi 36,005
Profit and loss .. e204,000

19140
$300,000

700,150

170,357
07| Total e - -2k $2,423,300 $1,812.707

a Ineludes L 1911 real estate and bulldings, $260,174, and muoh:, tools,
pattechs, furn: & fxt's, S428,303, tatal, S685,477; less dep'n, $120,367,

b Ineludes hleyeles, motor vehloles, parts, accessorles anid slated, S380,«
481; stook mibd, and o process, taw materlals and supolies, $600,162, and
insurance, duty, frelzlit, statlonery and office su[mim:{. $28.,200,

¢ After deducting $67.460 for underwriting n.nl: otlier expenses n oon-
1114,

Keystone Telephone Co. of Philadelphia.
(Report for Fiseal Year ending June 30 1911.)

Pres. Nathan T, Folwell, Philadelphia, Aug: 1 1911, says:

Improcements —Extenslons haye been made in Philadeiphla County,
particularly In Taeony nnd Bridesborg. A new exchange las beon con-
strueted at Widwood and Molly Beach, N, d., and & new switchiboard in-
stalled 6t Cape May.  Additlonal toll Woea have been eonstricted in Bueks
and Deldware counties, Pa,, and: Gloucester and Cape May dounties, N, J
Additional condults hiye been constructed and consderable ndditional
cable has been lald In Philadelphin,  Approximately. S200.000 wis ox-
pended In making the extenslons snd Improvements above mentltoned,

Results.—While competition has been leen, the management feels thnt
the com mnﬁ' hns securcd ite ghare of new busioess.  The number of
statlons Nas been Incréased about 755 .

Malntenance charges have been higher than usual during the lest six
months of the year, n\ﬂ"z! Lo numerous Btorms and #ome -noeldents (o
underground structures, ‘Ihe accumulated reserve on Ooet. 31 1000 aggre-
mited $300,000, It has not Leen ¢ongldered deslvable Lo Inorenss this
amount.

Gross earnings of tha comblined compnules Inereased 2,46%5; net carnings
ncressed 2,459 ; reserve for renewals decreased 10077 Intertst charges
decrensed 3.00% net prodt for year increased 24,0005,

As most aof the extensions and improvements were made during tho last
half of the fsonl year, and o large amount of money 15 now beige spent o
further Improvements, the company will fecelve a return on the nvestment
during the next Nscal year.

PROFIT AND LOSS ACCOUNT FOR YEARS ENDING- JUNE a0.
xll{u:.‘srfrulm Telophone Co. of Philadelphis, the Keystong Telophons Co.
(of New Jersey) and the Eastern Telephone & Telegraph Co.l

(00810, {00800, 1007-08.
$1.126,030 31,074,462 51,081,072

nectlon with preferred stoclk Hsues—V. 02,.p.

1h10-11.

sross earnlngs o 21,103,788
Oper. & maint. charges,
jnel, taxes & pravision
for doubtiul accounts nai 124
$511,040
100,000
a15,018
&N8 A5G
*503,406

$002,272

Loa, 078

$567,062
$32,788
202,755

572,004

01,000
$681,784

542,450
$100,000
312,308

it p i L 1y
5130,140
*H07,060

$727.801

Net camings . .- .- -
Reserve for renewal
Interest charges. .. ...
288,401 242,400
60T, 478 *nzh.eol

S085,870 $808,110

* After dedueting sundry adjustments, aggregating 100,832 Iu 1011,
$101,000 In 1910, $4,610 In 1000 wd §27,060 In 1008,

COMBINED BALANCE SHEET JUNE A0,
[Keystone Telephone Co, of Philadelphia, The 1toystone Telephone Cot
of Noew Jersey and the Bastern Telephone & Telegraph Co.l
1911, 1910, i m;l, tugo.
8 A g —
Cap.stk. K.T.Co.0fNJI.—
Proferted, 0% -« LUIGS500 1,046,850
Common ------ 0,000,000 &000,000
RS of 1. 1.Co.o0rPhily, —
Iat B, 6% Mul-l. 5,526,000 5,525,000
180,000
250,000

Not profit for the year
Surplus of prev. year. ..

Tot. #urp. end ol year..

Axgets—

Cpst of property,
indl, stooks. .
K, 'T. Co. o Phil,

teeasiiry bonds.
Mat'ls & wuppllos.
Lo TR et
Accotinits, &e., re-
cefvable
ftonewal res. fund
Accrud assets .o
Suspense aceount,
pat. of Flsk &
Roblnson .....

14,160,048 13,007,671

0340 £1,000
02402 Ba.083
157427 143,477
200,344 152,307

06,441 00,441
20,130 17,230

150 M. 6% coll.
prigt bonda,
BT &T 1at68..
Bond Int., acels.
DAY, ron. & oLl
enrrent labiticn
Tencwal reseryo. .
Burplid’ s cecucara

50,000
250,000

646,460 413,324
504,920 500,000
868,310

985,870
TORl < cnnmaeaa 14,800,118 14,061,854

81,094

14,590,118

181,006

14,681,984

r ==V, 83, p. 733, 411,
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Torrington (Conn.) Company.
(fteport for Fiscal YVear ending Sept. 1 1911.)
Pres. John IY. Alvord, Sept. 12 1911, wrote in substance:

The business aud profts of your subslidiary campanles durlag
year have heen Aboit she same oy the pravions year,
st o35 (o Volums of bustness in some departinents, Hut 5
or entively made up In gthier llues, and bt aee carnings aof thoey
sldiary companies are far In exocess of the amounl necess
on bonda and dividends o of your compauny.

The husiness and pron tory show a large iner
over lagl 'y tend of belng & dral
comimaene 1 nn addition to payvinge for additional e
and cguipment,  The Dy in Engtand has Ineceasod hoth i1 vo
profe, and thors has beo ently aogulred 1 raetars: and' n
plece of land adfoinin &l witlol I bean pald for; Thert has
& constderabto The X luring tho your,

Thoebusiness of the vl Wi rorrington and of the
Needly Qo qn 8 el has £ T el thoywe, die,
not ta o of cus o but to the § Wl eondition Mes
Stindard Co. has done an Inoreasing hisiness with ' Mit,
Eagle Co.of Newark, which e orieanlzed 1ast sear, |
not Yot profitable, bul many things about the busine
ond uniler ordis huysiness gonditions 1t shonll L 1 Now on.
We have anctied o selllne fovae 1n Chileaigo during the sear with a eapital
OE S100,000, all paid [ pad owned by the Exdelsior Necdlo Co,

The pompany Has purehascd dusine the year 561,000 of 142 awn honds,
which are held 1o the tressticy.  The eash balanee o hand Sopt. 1 1811
Wi 151,050,

The reesipta and axpenditures shown below o not Incinde recelpts and
payments on behalf of vour subshillary companies.

INCOME ACCOUNT FOR THE YHARS ENDING SEPT. 1, .+-
Rereifits— 110=11. 1008= . 100800, 1007-08 .,
Dividends from sttlcod. 8237, 018 L3084 SLT0, 000 $115,300
Migcollaneotta Inodngs - 4RI 4,406 3,060 201K
Salo of lamd. ... : : - 20,000
Rentals oo oss 110,000 110,000
Excolilor Needle Co. s e

rious b=

Hy {nterest

eeese 110,000 110,000
dly * sy
$200,240
00,000
0,000
180,000
#,830

Total recelpts_ ... ==-H1 1
Interést pald on bands . -4! 3
Divitlends on pr i
Diva. on eom. (83
Salnries and direotors’ foos e
Tnvestinonts s ssswa BYMBL
Snidey paynients S5 5,076
Purchast of machlhery_ .. .

S 80,001
T 00
100,000
AT

F0,000
160,000

100
81,004

4,181 a1

21,101 "
snr.85,080, def 550,808
5120,763 $126,070

Totnl payments Skl 2 405G

Balance for year. ... .. e,
Cash balanece, end of yenr. -$151,03
— V. 03, D 734

GENERAL INVESTMENT NEWS.

RATLROADS, INCLUDING ELECTRIC ROADS.

Alberta & Great Waterways By.—Decision of Lower Court
Holding Provinee May Use Proceeds of Bonds for General
Purposes.—Newspaper advices state that Justice Stuart
ab Edmonton, Alberta, on Nov. 6, in the suits brought by
the Province of Alberta, held that the Provinee had the right
under the Act of the Logislature passed late last vear to
raceive from the banks in which the same was deposited the
$7,400,000 received as the proceeds of the sale of the com-
pany’s bonds, whieh were guaranteed by the Province. TItis
expected to carry the appeal as far as the Priyy Council,
Compare V. 81, p. 1710,

In the optolon (8810 ta L abiont 5,000 words In leagih) the Court, 1t 1s
reported, cxpresses 119 bellef that the Aet was not (ltea viren, as the som-
yany was oroated out. of persons living and doing business outslde the
Jrovinee, and the latter hnd the right to annul this gtep and possess [self
of the prooecds of tha aale of the bonds.—V, 81, p. 1710,

Alton (Ill.) Jacksonville & Peoria (Electric) Ry.—Sale of
Bonds.—By order of the Cireuit Court thera were sold at
the Courti House, St. Louls, Mo.; on Nov. 4, $140,000 bonds
to M. I'. Bayard for $50,000,

The bonds were, It 18 stated, pledged as collateral to the Commonwealth
Trust Co, for a §75,000 lonn by 12, M, Davis; formir Presldent of the road.
V. 03, D 1021, 039,

Atlanta Birmingham & Atlantic RR.—Sale of Subsidiary
Coal and Iron Properties.—See Woodward Iron Co. under
“Tndusteials’ below.—V. 93, p. 406, 43.

Atlantic Ooast Line RR.—Zlguipment Bonds Sold.—The
cmn||mny has gold to Brown Brothers of New York and Phila-
delphin 2,500,000 spries B 4 14%, gold bonds, dated Dee, 1,
maturing $125,000 semi-annually to Dee. 1 1021 inclusive;
Safe Deposit & Trust Co. of Baltimore, trustee. The bank-
ers have re-sold the bonda on a 4149, basis.

The equipment coversd eost 52,777,778, of which $277.778 waas pald
In cash, It conslsts of 15 Paoife tyne passenicer jocomotives, 20 consoll
datlon frelght locomotives, 1o00 steel under-framie box oars, 100 steal-
unider-frame _(lat cara, 41 steel-under-frame passenger cars and 8 atesl
matl ears.—V, 02, p. 1503,

Boston Elevated Ry.—New Directors.—Uharles P. Hall,
Vice-Pres. of the American Hite & Leather Co., George P,
Gardner, Pred. of Great Falls Mip. Co., and Bugene V. R,
Thnyer have been added to the board, which also includes:

Froderlok Aver, Willlam A, Banecatt, John J, Belaght, Samuel Oarr,
Franlk I, l‘on?muiu. James M. Prendergast, James L. Blohards, Willlam
S. Spantding and Robert Winsor.—V, U3, p, 1105, &70.

Boston & Maine RB.—Guaranty, &o—The shareholders
voted on Nov. 9 to authorize the gtmmnh‘; by the company
jointly with the Maine Central BR. of the bonds of the Port-
land Terminal Co. (V. 93, p. 040), authorized $10,000,000,
present iggue to be §5,000,000.

At thls mesting President Mellen cutlmated the foating delit of the Bos-
ton & Maloe between £6,000,000 amd $7,000,000, T expeot,” he sald,
“av the next agnaal meeting of the stookholders to have & mueh better
statoment, a8 wie Ingend to keap exponscs down, "=V, 83, b, 1021, 1016,

Boston Terminal Oo,—Bonds.—The Mass. RR, Commis-
sion has approved the issue of $300,000 additional 314%
b0-year bonds of 1897, on account of proposed additions to
office part of South Btation.—V. 03, p. 870

Bristol (Va.-Tenn,) Traction Co.—New Name, Morigage,
&c.—Brigtol Belt Line Ry. Co. of Virginia filed on Sept. 7

1911 a certificate changing the name fo the Bristol Traction
Co., increasing the maximum eapital stock from $100,000 to
#300,000 (a1l common—3135,000 now out) and the par value
of the shares from $50 ta 8100, and enlarging its powers. A
morfgage also has been filed to the U, 8. Trust Co. of Wash-
ington, D. C., as trustee, to secure an issue of 300,000 5%
bonds of 1,000 each, dated Oet, 1 1911, but eallable at 105
(nt. A. & O.); present issue, $147,000.  No prior liens,

The company owns the former Hristol Helt Line and the entire capltal
stock of the Holston Valley Ry., runnlng from  Bristol to Blg Oreek Park,
onthe Holston River, and now has 17 miles of Une tn operation and 3. miles
of sow trnek under construction: tots led, - of swhilch 17 miles owned
In fee and 3 mileés Ly stock ownership Thi art 14 trotiey cars,
2 lodomotlvis, § prssenger conches and 12 frelght cars. B, 1., Dulaney s

d Dulsnsy, V.-Prey. and Gen. Mg, and N. D, Bushausn Je.,

5. Nolonger under the cantrol of the Bristol Gas & DBlectric Co.
_British Oolumbia Electric Ry.—Debenture Siock, dc.—
The London Stock Exchange Lins listed a further issue of
£600,000 41008 perpatual consolidated debentiire stock;
making the total listed £1,930,000 (compare V. 93, p. 345).
. The Vancouver Power Co., It s sald, pirposed increase in capitallza-
tion from 54,000,000 to 37,000,000 by the [ae 5,000,000 ordinary
ehnres At &1 chali to cover the tost of extenslon ke Bunttzen pnd
Ahe Coquitlam.—V, 03, D 345,

Oanadian Northern Ry,—Report,—For year end. Jure 30:

‘ixcel Gross ‘lred % on Balance,
Farnings. . ! Ny » \Surnlus.
cee==B10G,3M). 718 diad7 16l 3312,872 ¥004, 824

= 17 a0 : . 1,030,757

. 1259, Fy
Chicago Great Western ER.

Yoor ending Operating Net (afier Liher Iiced

June S— Rer Tazes). Ineame, Charges, &e.
1010-01 - _. : HE 9 141,030 52,166,658
1R0G-10, - 220 . 194,030 2,587,835
—V, 03, p. 1190

Chicago & Weatern Indiana RR.—Bonds Culled.—One
hundred and three ($103,000) genersl mortgage bonds of
18582 for payment on Dee. 1 at 105 and inte st,at the
office of J. P, Morgan & Co,—V. 93, p, 407, 283.

Circuit Terminal (Electric) Ry.—Receivership.—J udge
Remster in the Cirauit. Court st Indisnapolis on Nov, 4
appointed U, Z. Wiley receiver on application of Hoover
Holton, Lottie 17, Holton and Charles E. Worth, ereditors.

The company was orgunlzed about five yenrs ago to bulld an eleotric Hine
connesting Lowia grourn Hlanapolls, Franchises pnd s right-of-way bhad
Deen obtained, but g petidl donuttyetion worke has been: done,

Cleveland Cincinnati Chicago & 8t. Louis Ry.—Ronds
Culled.—Six consolidated 69 mortgnge bonds of 1850 of the
Cincinnati Indianapolis St. Louis & Chieago Ry. for paymen

on May 1 1912 at 105 and interest, at the office of J. P
Morgan & Co,, New York.—V. 03, p. 1100, 871.

Delaware Lackawanna & Western RR.—Proposed 35%
Dividend in Stock of Subsidiary.—The diréctors have decide
to declare a dividend of 35% (say, $10,569,500), payable
prior to Jan. 1 to Shareholders of record Dee. 1 in the stock
of the Lackawanna RR, Co, of New Jersey (which see below),
being part of a $11,000,000 4%, guarantesd issue paid ap
in full out of the earnings of the D. L. & W. in conneation
with the building of the eut-off from Hopateong to & point
on the Delaware River near Portland, Pa.

It I8 expectod that frelght tealns will be ron over this new 28-mile cit-
off, wileh I8 to &horten the distance to Bulfalo Dy nearly 12 miles, before
Jan. 1, and that the traok will be ready for passenger tralos by early spring,
The new e will be e d to'the DU L, & W. R, Co. fora guaranty of 4%
dividends on the §11,000,000 of stook, Compare V. 23, p. 1100,

Florida East Ooast By.—Report.—
June 30 Operaling Nt 180 AL Ind,,
Yoar— Revenirs. Eartnithgs, Tazes, &o,
1010-11 $4,181,278 $1,077.007 91,045 (471 8778,402 507,130
1009-10 ____ 3687434 1,481,021 B70,035 (215 697.658 113.825
e inte I..rt l-.ll'l Ineome onids an glz--i)\";‘n;-f it!l\'{-n} after deducting [nterests
carned on deposits;, amounting o +DOB An 1810-11, agalnat §2,5342
1900-10.—V. 93, p. 730, A S
Grand Trunk Pacific Ry.—Consiruction.—See Grand Trunk
Ry. under “Annual Reports."—V. 93, p. 1437, 1372

72.

Grand Trunk Western Ry.— Principal as well as Inlerest
now Guaranteod—Deficit Dug (o Strilke—Seo réport of Grand
Trunk Ry. under “Annual Reports™ above.—V. 92, p. 1436,

Guayaquil & Quito Ry —Coupans.—The Council of For-
eign Bondholders are informed that, ptior to it adjournment
on Oet, 10, the Congress of Heundor passed the following
decree with regard to the payiment of the coupons on the
bonds of the Guayaquil & Quito Ry.:

The Congress of tho Hepoublic af Eouudar decrees:
Lxoentive Power Is autharized 1o contraot
the loan which mmay be necesiary for the payment of the coupons of the
Southern Hallway. Compare V., B2, p. 181U,

Houston & Texas Central RR.—Ronds Called —Two himn-
dred and oineteén ($219,000) eonsalidated mortgage bhonds
of 1890, for payment at 110 and interest on presentation
ut the company’s office, Equitable Bldg., this city, intersst
ceasing Jan. 6 1912, Bee numbers in our sdvertising
columns on another page.—V. 92, p. 881,

Illinois Central RR.— Lisled —The New York Stock Iix-
change has Hsted $10,000,000 additional refunding M, 47
honds due 1955, making the total amount listed £32,740,000.
These are the bonds which were recently sold to Kuhn,
Loch & Co. and privately offered by them. Compare
V. 02, p. 1636.—V, 93, p. 1101, 1105,

Illinois Southern Ry.—New Morigages Authorszed. —The
stockbolders on Nov, 6 authorized a new issue of not ex-
ceeding $3,000,000 1st M. bonds and $1,380,000 income
bonds, $1,380,000 of the 1st M. bonds and the new income
bonds to be issued in exchange for the outstanding $4,600,
000 1st M. bonds per plan V. 93, p. 580.

Report.—

Halance,
SHrplus,

$767,908
300,537

Imieresi im

Dalance
Ineconie Bs,

Surplus

Sole Artlele—The
on the most favarable condltfons
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Towa Central Ry.—Proposed Merger Terms.—See Minneap-
olis & St. Louis RR. below.—V. 93, p. 1105, 1022,

Kansas City Mexico & Orient Ry.—Balance Sheet—Sce
“Annual Reports.'

Convertible Bonds—French Issue.—The sale was negotiated
last week of a new issue of bonds amounting to 100,000,000
francs, of which the first block will be for 26,000,000 francs.
This issue, we learn, will be 20-year 59 debentures, par
500 francs, subject to prior redemption at 1109, at option of
company after notice and, convertible at option of holder at
any time into common stock on the basis of $100stock for
500 franes of debentures. Int. M. & N. 15. The
company further says in substance:

The company Is just anthorizing an lIssue of 100,000,000 franes of 5%
20-year convertible bonds In order to push on construction and to unlte the
section of rallroad already bullt In the U, S. (600 miles) with the section In
Mexico (287 miles), formiog a continuous line of 1,181 miles, and so
hastening the realization of [tz plans.

It Is provided by a trust deed dated Oct. 20 1911 (U, S. & Mexlean
Trust Co., trustee) that no pew mortgage othier than that now exlsting
dated Feb. 1 1001 shall be created previous to the redemptlon of all the
convertible bonds unless these bonds shall be secured by a mortgage rankin
Immediately after the present mortgage or by a pledge, us collaters
security, of an gqual amount of frst mortgage bonds.

It is expected that the new bonds will be listed on the
Paris Bourse.—V. 93, p. 1260, 1105,

Lackawanna RR. of New Jersey.—Stock.—This company
filed at Trenton, N. J., on Nov. 6 a certificate of increase of
eapital stock from $8,000,000 to $12,000,000. The com-
pany is a subsidiary of the Delaware Lackawanna & West-
ern RR,, which see above; also V. 92, p. 656; V. 90, p. 557;
V. 88, p. 558; V. 86, p. 543.

Long Island RR.—Reduction of Train Service.—The an-
nouncement on Nov. 9 that on Nov. 15 the number of trains
will be reduced below the usual number states:

The change 1s made necessary by delay in completing the improvements
at Jamales and the consequent continued O]i'n.’rmlnn of steam tralns to and
from Long Istand Clr.{. together with the lncreased cost of operstlons to
and from the Pennsylvania Statlon and the very genersl incresse of all
expenses,  The company has endeavored to have the change atfect as little
a5 possible the convenlénce of dally travelers. The deilcit s estimated
at §630,000 for the year,—V. 03, p. 1022, 155, "

Marshall & East Texas Ry.—Mortgage.—The stockhold-
ers, it s stated, will vote on Dec, 5 onauthorizing a mortgage
to the 8t. Louis Trust Co., as trustee, to secure an issue of
35,000,000 20-year 5%, bonds. Compare V. 93, p. 580;
V. 92, p. b27.

Memphis (Tenn.) Union Station Co.—Guaranteed Notes
Sold.—Potter, Choate & Prentice, N. Y., have sold privately
the entire $2,100,000 issue of 2-year 57, collateral gold notes,
dated Nov. 1 1911 and due Nov. 1 1913, Interest M. &. N.
Bankers Trust Co., New York, trustee.

Guarantead Jolntly and severally as to both principal and Interest by the
Loulsv. & Nashv. RE. Co., Nashy. Chatt. & St. Louls Ry. Co., 5t. Louls
Iron Mt. & So. Ry. Co., Southern Ry. Co. and St. Loula Southw. Ry. Co.

Further secured by pledge of $2,500,000 of an authorized $3,000,000
Memphis Unlon Statfon Co. 1st M. 4% G0-year gold bonds maturlng 1050;
#lso guaranteed as are the notes and having o direct Nrst mortgage on
the entire pm})erw, coverlng an area of about 20 acres, located in an (m-
portant part of the clty. The uampunrr's unlon passonger statlon I8 nearin
completlon ‘and will ba equipped with every tacllity for the handiing o
passenger traffle.  The property ls leased to the Nye rallroads above
mentioned, which own the stock and pay as rental the cost of operation and
Intergst on the boneds.

These notes were |ssued to retire $1,500,000 2-year 595 notes maturing
Nov. 1 1011, and to provide funds for the completlon of the terminal,

There are 21 banks in Memphls, whose total deposits are In excess of
£25,000,000.—V. 83, p. 1108,

Mexico North Western Ry.—Bonds.—The London Stock
Exchange has been asked to list a further issue of £567,400
5% lst M. 50-year gold bonds of £100 each, Nos. A44,327 fo
50,000, making the total listed £5,000,000.—V. 93, p.

1191, 871.

Minneapolia & St. Louis RR.—Lease— Merger Plan—
Official Announcement,—The committees acting for the
Minneapolis & St. Louis RR. Co, and the Towa Central Ry.
(o, at a meeting in joint session Nov. 6 agreed to recom-
mend to the borrd of directors and shareholders of their
respective companies the approval of (1) a lease of the Iowa
Central Ry. to the Minneapolis & St. Louis RR. Co,, the
terms of which were agreed upon by the committees, and
(2) the purchase by the Minneapolis & 8t. Louis RR. Co.
of the property of the Iowa Central Ry.Co.,in consideration
of the payment by the Minneapolis & 8t. Louis RR. Co. to
the Towa Central Ry. Co. for its property 93,702 shares
of common stock, 19,1756 shares of pref. stock and
$2,500,000 par value of a proposed issue of 5%, ‘refunding
and extension mortgage' bonds.

The Towa Central Ry. Co. is to convey its property sub-
joct only to its funded and other debt, but with $2,500,000 of
additional money provided for. The distribution of the
seeurities will ' be made upon a basis which the board of di-
rectors of the Iowa Central Ry, Co. may determine and the
sharcholders approve of; and which must also be satisfactory
to the Minneapolis & St. Louis RR. Co. Tt will include the
right to subscribe for part of the new bonds, which will be
underwritton.

Capilal Stock oz Nopw and After Reduction by Proposed Merger.
towa Central. Minn, & St. L, Total Now, After Merger
Preferred stock. - .§$56,674,810 34,000,000 50,074,810 36,017,600
Common stock. .. B,.5625,023 0,000, 000 14,025,023 15,470,200

The company will Also he provided with $2,500,000 for corporate pur-
poses.  See also V. 08, p. 1106, 1022, 940,

Missouri Kansas & Texas Ry.—Bonds Called.—Nino
($9,000) st M. 4% sinking fund gold bonds, dated Noy, |
1001, of the Boonville Railroad Bridge Co., for payment ab
par and interest on Jan. | 1912 at Central Trust Co., Naw
York.—V. 03, p. 1260, 1106,

Treasury Bonds Sold.—See Texas Central RIX. below.
—V. 93, p. 1260, 1106.

Montreal Tramways Co.—Merger Ratified.—The Public
Utilities Commission at Montreal on Nov, 8 granted the
application of the Montreal Street Ry. Co, and other ¢com-
anies to merge under the title of the Montreal Tramways Co.
See V. 93, p. 1022, 940.

National Railways of Mexico.—Loan.—The company has
obtained from Kuhn, Loeb & Co., Speyer & Co., Ladenburg,
Thalmann & Co. and Hallgarten & Co, a loan of $13,000,000
for one year from Nov. 15, secured by pledge of prior lien and
general mortgage bonds, but not, it is understood, as the
basis for an issue of notes. The proceeds of the loan will be
used to pay off a $5,000,000 l-year loan due in London
Dee. 1, and the remainder will be used for additions and new
construction, the latter more especially being the line Canitas
to Durango, 267 kilometres, and the line from Penjamo
south to Ajuno, a point on the Urapan branch, 135 kilo-
metres, the last-named line opening up a fine agricultural
section. These new lines are shown on the map in our
“Railway and Industrial Section.” Compare V. 93, p. 796.
—V. 93, p. 940,

Norfolle & Western BRy.—Conversion of Bonds.—Owing to
the increase in the dividend rate from 5 to 6% (134% quar-
terly having been declared on the common stock, payable
Dee. 18, o large amount (about $1,500,000) of the convertible
4%, bonds has recently been converted into common stock.
The outstanding convertible bonds and common stock
(317,131,000 and $74,438,000, respectively, on Oct.27) were
yesterday shown on the New York Stock Exchange shees
a8 $15,735,000 and 875,734,000 :-us;mutivclf;. It is expected
that a further considerable amount will be converted this
month, as the next dividend is payable to holders of record
Nov. 30—V. 03, p. 1191, 670.

North Carolina Public Service Oo.—dequisition.—See
Salisbury & Spencer Ry, below.—V. 01, p. 1512,

Oklahoma Central RR.—0ld Certificales lo be Paid—New
Certificates Sold.—The $419,000 6% receivers' certificates
due Nov. 15 and the eoupon thereon due on that date will
be paid at maturity at the office of I, J. Lisman & Co. The
firm has purchased and re-sold about $450,000 of the new issue
of 6%, 3-year certificates. The total amount of the issue is
limited to $600,000. They are secured by a first lien on the
131 miles of road, equipment, &e., under order of the United
States Court and with the distinct consent of the bond-
holders' committee.—V. 91, p. 39.

Oregon-Washington RR, & Navigation Co.—Bonds Sold.
—After the sale of $25,000,000 of the Ist M. 4s last May
(V. 92, p. 1566), there was left in the Union Pacific treasu
$15,000,000 of the issue, half of which was sterling and half
dollar bonds. It is understood that the 37,500,000 repre-
senting the balance of the sterling bonds have been sold in
London throngh Kuhn, Loeb & Co. and Baring Brothers &
Co., Ltd., and a large part of the rcmaining 57,500,000
dollar bonds have been sold by Kuhn, Loeb & Co. to local
bankers.—V. 93, p. 040, 408.

Pennsylvania Company.—Controlled Company Omits Divi-
dend.~—See Vandalia RIY, below.—V. 93, p. 940.

Rates.—Suspension of Western Ireight Rale Reduetions Or-
dered by Commission.—The Court of Commerce on Nov. 9
granted a temporary mljum'.l.mtl restraining the enforce-
ment of the order of the Inter-State Commerce Commission
(which was to become effective on Nov. 15) reducing
freight rates to so-called “Inter-mountain’ points included
in what is generally known as the “Spokane Rate Case.”

The ease involves the question of the proper application of
the “long-and-short-haul’’ clause of the Inter-State Commeroe
law. The further action of the Court is looked forward to
with great interest, not only because of the importance of
the rates immediately involved, but also because the grounds
for the same will no doubt serve as o guide in the m‘g\nlatlgn of
many other rates. See editorial remarks in “Chronicle”
of July 20 last, page 257, showing the zone basis of  the
Commission's order. ;

International Control.—Tha following is announced:

Judge Mabee, Chalrman of the Canadlan Rallway Commission, announced
on Nov. § that the negotintions for the establishment of an International
commission to regulate frefght and passenger rates which were begun last
year In Canada and Washington will be resuingd, snd thatl Frank Coghrane,
Minlater of Rallwaws, will take gp the matter with the United Stitea
Government soon after Parliament meots nexb week. A press ttl!pnlch
sova that It s understood at Ottawa that Me. Prouty of thoe nited Statea
Inter-State Commerce Cominission has formulated o plan and hod sub-
mitted b o Prime Minlster Borden of Canada,—V. 03, p. 940, 7d1:

St. Joseph & Grand Island Ry.—Suit byRMinority Pref,
Stockholders’ Committes.—The minority pref. stockholders!
committes (V. 92, p. 189, 306) has brought suit in the Dis-
trict Court of Clay County, Neb., demanding an accounting
from the Union Pacific RR. of all moneys heretofore ex-
pended either out of surplus or current earnings of the Grand
Island company, an injunction restraining it from uging
further funds of the company and the appointiment of a
receiver. Judge Hurd granted an order to show eause re-
turnable Nov, 0, but argument has been postponed  to
Deg. 4.

'Fhe bl of complalnt alleges that for ie purpodse of developing the 118 m,
of the St. Joseph & Geamd Island teagka between Upland and Huastings,
Nab,, ns o part of the Unlon Paeifie maln [ne trom ansas Oty and Topeka
to the West, the Unlon Paeitic has partlally completed o eontiy reproduction
of (At part of the St Joseph & Grand Ialand.  The oost of the work, It s
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stated, has absorbed most of the accumulated surphis and o large part of
the earnings of the road, the remalnder of the tragks belng nuflecttll. neces-
aary hinprovements omitted, rolling stoelk and equipment belng allowed to
fall Into disrepalr and the acquisition of new cqulpment delayed and
negleoted,  Nothing In the nature of the company’s business on  this
118 miles, It 1z sald, Justifes this standard of construction.

The Unlon Pacliie BRI, 16 I8 alleged, Intends to make a connection with
Its Omaha line at Gibb Neb,, by coustructing about 26 miles of new line
from Hastings, oo the St Joe.at o cost of aboul $1,250,000 to the Grand
Island company, but liag not formulated any plans for the Improvement of
the road west of Hastings, at which ‘pnim. the usefulness of the Gramd Island
tracks for Unlon Paclfie maln-line traffie purposes censes,

Judge Robert 5, Lovett, Chaleman of the Unfon aud the Southern Paciie,
has Issued a statement, saying:

““Wa are uni)iylnz to tha St, Joseph & Grand lsland the sawme polley of
mandgement that 18 observed (n the conduet of the affalrs of the Union and
Southern Pacifle systems throughout.  We are managing the property ex-
actly us  we woulil It we owned every share of eaoh class of stock. ‘The lin-
provements made and belng made upon the property are not for the benefit
aof the Unlon Pacifie, but to enable the St. Joseph & Grand Island to lnndle
thie business which Union Pacifie has to turn over to It —V, 82, p. 1244.

8t. Louis Rocky Mountain & Pacific Oo.—Report.—
June 30 Gross Netlafter Interest, Deprec.  Balance,

Year— Farnings. Tuzes) . Ci Reseree,  Surplus.
1910-11___ ...-52,008,620  3716,409 3387,121 $101,012 $327.466
1909-10 1,074,244 867,511 401,116 64,767 201,628
—V. 02, p, 1811, =)

Salisbury (N. C.) & Spencer (Electric) Ry.—Sale.—Coler
& Co. of New York have purchased a controlling interest in
the company and will operate the same in connegtion with
the property of the North Caro. Pub. Serv. Co.—V.01,p. 1513.

San Diego (Cal.) Uonsolidated Gas & Electric Co.—Conirol
Held by Standard Gas & Electric Co.—See that company be-
low.—V. 02, p. 1570,

San Francisco Vallejo & Napa Valley (Electric) RR.—
Sold.—At the foreclosure sale in S8an Francisco on Oct. 30
the property was bid in by the bondholders’ committee for
$700,000, The “San Francisco News Bureau' Oct, 31 said:

Thee successtul bidider assumes responsibllity for a llumlng debtot $400,-
000, A sult charginge misrepresentation by President W, F. Botsford was
filed Oct, 28 by the First Nat, Bank of Napa, and a restraining order nsked,
hut the sale was made before Issue of Court order.  See V, 83, p. 041,

Sao Paulo Tramway, Light & Power Co., Ltd.— Deabenture
Stock.—The London Stock Exchange has listed £300,000 5%,
perpatual consolidated debenture stoek, making £600,000
thereof outstanding.—V. 93, p. 941.

Texas Oentral RR.—Hondg Sold and Re-Sald —1I°. J. Lisman
& Co. have purchased the $798,000 first M. 5% bonds which
were shown in the balance sheet of the Missouri Kansas &
Texas Ry. as having been held in the treasury of that com-
pany on June 30 1811, This makes the total amount, out-
standing $2,000,000 and closes the mortgage. The bankers
have resold the entire amount for permanent investment,
—V. 03, p. 1192,

Toronto Railway.—Guaranteed Debenture Stock.—See To-
ronto Power Co. under “Industrials.”—V. 93, p. 732, 470,
409, 347, 230.

Union Pacific RR.—Sale of Bonds.—8ee Oregon-Washing-
ton RR. & Navigation Co. above.—V. 93, p. 1106, 1022,

Vandalia RR.—Dividend Omilted.—The board of directors
has decided to omit the usual quarterly dividend (19%),
which would otherwise have been due Nov. 25, on the $14,-
649,516 capital stock, $11,633,400 of which is owned by the
Pennsylvania Company.

Divldends—1005. 10006.
Peroont —is.s 2
—V, 92, p. 1812; 061.

Wabash-Pittsburgh Terminal Ry.—See West Side Belt
Ry. below.—V. 893, p. 1185, 47,

Wabash RR.—DBonds Called—Forty-one ($41,000) De-
troit & Chicago extension lst M, bonds dated July 7 1801
for payment on Jan, 11912 at 110 ab office of Central Trust

1007 to 1910,
H% yearly.

Feb, 1011, May-Aug. 1011,
181 1% each.

Co., New Yorlk, trustee.—V. 93, p. 1022, 038.

West Side Belt RR., Pittsburgh.—Petition for Sale,.—
Judge Orr, in the U. 8. District Court at l’it-tsburgih on

Nov, 9, heard arguments on a petition filed by the Pitts u;rgh

Construction Co. asking for the sale of the road to satisfya
judgment of over §450,000.

Samuel Uatermyer, of New York, nltomoir for the Wabash-Plttsburgh
Terminal Ry., and M. W. Acheson, altorney tor the recclvers of that rosd,
opposed the anle on the ground that if 10 took place at tils thme (6 wonld
Intorfere with proposed n_-urg:u_n[mlh)n plang of the Wabash ||1mpt:rtlt'.:~',
Jeopardize outstanding recelvers’ certineates and make the Wabnazh Torminal
rond of little valye.

The attorney far the construstion conpany lnstated upon & prompt pay-
maent. of the clalmy,—V. 01, p. 1031,

Wheeling & Lake Erie RR.—Slockholders’ Protective Agree-
ment.—The stoekholders’ committee named below urges the
deposit of the company's stock certificates \}'ith the Citizens’
Savings & Trust Co. of Cleveland or the U. 8, Mortgage &
Trust Co, of N. Y., under agreement dated Nov. 1 1911,

Stookholders' protective commitiecs J. R. r.'\'ullr. Willlam G, Mather ani
Georee "1, 1Mshop of Cleveland, and Jokn W. Platten of New York, with
calvert Drogver, 68 Qedar St,, N. Y, Clty, and John M, Garfleld, Sohofield
Bldg:, Clevelinid, as gecretaries.

Abatract of Committee's Circular, Dated at Cleveland, 0., Nov, 1 1911,

For the daanl yvenr ending Juns S0 1011 Yoiue property, opecated by the
focelver, eavned . net opersting revenue of 32,056,440, After deduoting
taxos and Dxed oharges, (neluding (nterest oI $4.100,850 04 reoelver's
certliloates (DUt not Intorest on §8,000,000 5% d-year notes owned by the
Wabagh B G0, the gt inoame amounted 1o $647,061, After deducting
Intorest on sald 59 notes, the pet Ineome for the year would bave been
3247001, npplleabile Lo additions pod betterments or distribution to stook-
nolders.  Ineladed in the yene's dlsbursenteits worn approximately $100.-
000 devoled (0 betterme and properly cliargeable Lo capital, but actually
chikged Lo operating exponses, (Sea nnnusl report, Vood, p, 663, —8d.)

Slnee June # 1008 thin line, of Arst loportance among the bisuminous
onal ronds of Ohlo, with shipping facitities on Lake Brle sccond to none,
with coal-shipplug. properties on (t4 loed having oo snngal cumwltir ol
£,000,000 tons, has heon In the handd of o reoelVer nov from Ay fault of the

roperty lyelf, but from 1t entangling alllanoe with the Wabasli-Pltts-
jurgh Terminal By Co.  Thin alllsgee was forced on Your company by
the partied ntereatod o finsaoing the Wabash-Piitsburgh Teyminal and

I3 two-fold, belng due (1) to two pretended traffic agreements, dated Oot. 10
1002 and May 10 1904, compelling the payment of large arbitraries by the
company to the Wabaash-Pittsburgh Term. Ry. Co. (V. 80, p. 1232: V. 00,
1. 1108); and (2) to ownership by the Wabash-Plttsburgh Term.of 8 ma-
orlty of thie stook of the W. & L. E. Under sald pretended traflic Agree-
ments, the Wheellng & Lake Erle, prior to [t recelvership, pald the Wabash-
Plttsburgh Term., In cash and notes, np?rmlmumly 600,000, and sulfered
actual losses In opération through Interchange of trafflo with sald Terminal
Co., Iu that the division of rates allowed it under such contracts did not
cover the actunl operating cost of handling such traffic; sald losses amount=
Ing to 'ln]!irnxlmmclr $1,500,000, The protestive committee Is advised by
counsel that sald traffie agreements were vold In thelr inception: that all
Paymen!-ﬁ made thereunder were unlawfol, and that an accounting should be
ind by appropriate legal proceedings, to the end that the stockholders may
recover all that they have lost by reason of these contraots,

‘The deminant stock control of the Wheellng & Lalke Erle by the Wabash-
Plttsburgh Terminal, although representing a majority In face amount of
capital stockt, has never at any time represented a majority In latorest of
the total market value of the outstanding stock, and st the present time
Auch majority represents less than 46% of the actual market values of sald
oulstunding stock.  [The common stock Is $20,000,000; 15t pref., 4% non-
oum., 54,086,900: 2d pref., 4% non-cum., §11,905,500. Par, $100. Wa-
bash-Plstsburgh "Term. Ry, owns, at face value, 511,870,000 com., $6,423,-
800 2d pref. nnd $847,500 1et pref. stook, V. 7%, p. 2380, 2444 . —Ed.]

The following staternent shows the market value of the various classes
of Btock [the average between the highest and lowest prices of each year)
frum 1902, when the Wabash-Pittsb. Term. Cao, s}'mllimtu first bought

the stock, to 1911:

1902 1003 1904 1005 1906 1007 1908 1908 1010 18911
Common  ...... 238 193 184 1735 183 1185 K4 Ab BLE 434
Flrst preferred . 57 & 51 i5 4434 42 424 2535 193 2 26y
Second preferred.35% ¢ 204 2615 2410 26% 1415 1035 104 hig

On the other band, the net income for the year ending June 30 1902, as
shown In report of the recelver for the year 1010-11, was 378,024, while for
the year ending June 30 1911 the net Income was $247,061 (deduction of
$400,000 being made for interest on §8,000,000 55 notes a9 aforesald), the
Court on Aug. 22 1008 having lastructed the recelver to discontinue pay-
ments to the Wabash-Plttsburgh Terminal Ry, Co. under sald traffle arree-
ment. Thigshowing 18 made [n the face of the fact that, duklng the recuﬂw:r—
ship, the Interest charge agalnst the property hag been (neressed approxi-
mately $250,000 perd;'l:nr, due to Interest on recelver's certlficates Issued for
money borrowed and used by the recelver.

The sbove statement shows cnucluuivcl’y that If your property 18 reor-
ranizcd by the mingrity sharcholders, free from entangling alllances,
t can be made an extremely valuable property.  Every plan for the jolnt
reorganization has, 5o far as the protective committes [s‘advised, procecded
nnf:nﬂ:ntly upon the theory that the Wabash-Pittsburgh Terminal security-
holders shiould recoup out of the Wheellng & Lake Erle the loss they would
otherwlse Inevitably sustaln, all at the expense of the minority stock.

In furtherance of the Interests of the stockholders, leave had been asked
by & member of the protectlve committee to Ole In the Wheellng & Lake
Erie RR. recelvership sult, at Cleveland, an Intervening cross-complaint
against the recelyers of the Wabash-Pittsburgh Term. Ry. Co., Its band-
holders, &c., asking to have sald trafflc contracts set aslde and for an ac-
counting thereunder. The protectlve committee proposes to force sald
cross-complaint to a concluslon.

To enablo the stockholders to beneft thereby, and to effect a proper re-
organization, the stockholders are {nvited to tlcpoem thelr certificates. of
stock, —Any depositor who does not approve of any reorganizatlon plan
adopted by the committee can (within an Interval of 20 days) withdraw his
atock ag provided In the agreement (without any charge or expense, upon
payment of hls shave of the obligations and expenses of the committee. If
no reorganization s effected, the agreement will explre by limitation at the
end of three years, uniess the depositors of 06 2-1%, of the deposited stock
eonsent to an extension of time.—Ed.).—V, 93, p. 1260, 603.

INDUSTRIAL, GAS AND MISOELLANEOQUS.

Adirondack Power Co.—Successor Company.—See Hud-
son River Electric Power Co. below.

Alpena (Mich,) Gaslight & Fuel Co.— Sold.—This pro perty
was recently sold under foreclosure for $64,000 to Clll)arlles F.
Young of Grand Rapids, representing the bondholders.
See V. 77, p. 452,

American Ootton Oil Co., New York.—Dividend on Com-
mon Stock Omitted —The following statement was given ont
Nov, 9: “The board determined that it was inadvisable to
declare a dividend upon the [820,237,100] common stock in
addition to the 2149; dividend already paid thereon during
the year.! The regular semi-annual dividend of 3% on
the $10,198,600 preferred stock was declared.

Divddend Record of Comman Stock,

1000. 1901, 1002, 1003. 1904. 1005, 19006, 1907, 1008. 1909, 1910, 1011,
315 & *6 4 1 2 T B ] G 3

i f > 1
'J[uolmio; 2% pald In 11!1:_- following June. = From the :nr:ftr,:;;i“ﬁg
1906-07 49 was pald March 4 1908.—V, B2, p. 1648, 661,

American Gas Oo.—Collateral Trust 53, Minus Converlible
Feature.—The shareholders voted on Nov. 3 (1) to remove
the conyertible privilege from 31,000,000 unissued collateral
trust 5% gold bonds due June I 1920 and (2) to approve
the sale of & part of these bonds to Bioren & Co,, Phila. &
N. Y., with an option upon the remainder. The firm will
shortly offer a bloek of these bonds at 96 and int.

These bonis are part of an auth. Iskue of 84,300,000, of which §1,353.500
have been converted Into, capital stock, $1,500,000 arve reserved to retire the
autstanding collateral trust 6% loan due Oct. 1 1014 and $646,500 are now
ontstaniling or in the treasury, all éxcept the aforesald 51,000,000 belng
convertible into common stock at par at holders” optlon,

These bonuds are secured br pledie of $4,245,000 Phila. Suburban Gas &
Elsetrip Co. eapital stock and §1,007,600 Luzerne County Gas & Bl capital
stook: also all seourlties deposited under the 6% loan, subject to its prior
len fses lst V. 80, p. 978),  The income for the calendar year 1810 on the
peauritles pledged 1o secure both lssues aggreeated $209,027, dedved from
ning separate nru!‘mnlm. and the total Intereat charges on both (ssues af
bonds ‘call for $172,3205, thus showing surplus earnlogs from collateral of
3147,802. (Capital stock outstanding, $3,191,8000) Compare V. 62, 1.
1408; alto Lugerns County Gas & Eloctrie Ca,, below.—V. 03, p. 529,

American Telephone & Telegraph Co.—Exchange for Stock
of Controlled Company.—See Cumberland Telephone & Tele-

graph Co. below,—V. 03, p. 1192, 1106.

American Tobacco Go.— Disintegration Plan Approved.—
The United States Cireuit Court in this city on \f’odncsday
unanimously approved (with some minor modifications based
upon the requests of Aftorney-General Wickersham) the
disintegration plan filed on Oct. 16.(V. 03, p- 1122-4). None
of the requests made by the independents and others was
granted. Judge Lacombe writes the main opinion, with
ghort coneurring opinions by Judges Uoxe and Noyes, Judge
Wood not rendering any opinion.

The main request of Mr. Wickersham, which was over-
ruled, was that the _I‘i%!l!. should be reserved to the Govern-
ment at any time within five years to apply to the Court for
further relief if it were shown that the plan in its actual
workings had not created a condition honestly in harmony
with the law. As to this Judge Lacombe says:

hitized for FRASER
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It [5 nos apparent that this Court has the power s0 to do,  Had (6 not
been for the mandate of theSupreme Court It might be questioned whetbhoer
a Chroult Court 0f the United States hacd any jurisdiotion to re-oreate o now
group of encporations out of the elements into which a pre-existing group
of corporations had heen split, or to furtiulate p plan or method according
to which Individinis, e or corporate, were to be lovited toInvest
money and embari in bis ;A suoh questions are of course resolverd
for us by she deelsion of the Conrt of list resort. . But nelther In ks man-
dite nor io its oplodon i3 there any warrant for the conclusion that this
gourt:ia o presoribe tho temporacy t 13 of & moduz vivend!, with power
to re-assemble, (ive yoears hence, ourselves, o onf survivors anid sucoessors,
and modity those tormis, o @ Lo the Interiny by purchase or exchange ol
these bonds upwiards of 100,000,000 wortl of property shall have ex-
changed hands ivovoeabiy.  The only hinction asslgaed to vsis to conslder
any proposed plan which responsible partles ensnge 1O sy onl, and ap-
prove ot rajeat s o the event of 1':_-{|-N[|1|| the only alternative 12 Injunotion;
recelvership and sale. The time liptlt Nxed o the mandate, six months
and possibly two moce, precludes sny other constrietion of its terms,

. - s

Among oflier rulings upon the Attorney-General's re-
quests were:

None of the
acquiré any stock In ae
thele property or Lusin
losns or otherwlse ex
COMPUALES oukir £07 O 1
of any of the olher o

ase their holdingsd of At in

s years which tho :
ruinent, It 18 stated, dedms ; rolinbly reaultin
A y rapld distribution of present hobding T shonld also, It s
sald, be o provido excepring from the operiti sibitlon amy and
nil sales and. purchiases by these 20 individanls Int :

As to the Hreltil-Ameriodn Coppmty the donrk says: - 1t may not be s
wiza publle polloy to make It easy for forcigners to take over the con-
trol of the Britidfi-Ameclean Co, with Us large and growing business In
tocelgn countrtes, notably tn Sonth Afrlén and the Par East, now In Amerl-
ean bands: IHat W whas would probooly bappen Ifthe 3_'.! defendants be
prohiblted trom Inerensing their holdiniss of that stock.  We do not pnder-
talke to determing this questlon of publle paltey, which 18 one for the con-
sideration of the olutlve braneh of the Govermment. It Is sufficlént to
B8y that a further exeeption of the shaves of that company from (he operas
tion of this paragrapl would not v ow' opinion make the plan repugnant
Lo the lnw.'”

Thi Court denles the request to dlreat that all gontracts or covensuts be-
twean the Amerionn Pobucon Co, O any other companles in the combina=
tlon and tho Aeltish-Amerlean Tobaeoo o, giving to the latter the exelugive
rlehit to manufactire or gell brands belonging to any of the companles in'the
pombination be resoinded or otherwise twerminated, holding that the brands
thus sold passed to the purchiser for a valuable vonsideration under an
executed contract, J

e Court refuses to probibit the 14 new companlés, when organized,
from adopting methods of business open o thelr competitors,

The Qourt rejects the Atio ney-General's request that the stock of the
DUnited Clear Stores: 1oL helid by she Amaerloan Tobaeeo Co. ha sold to
others than the common stookholders of the Amerloan Tolijcos Co,, 10
whom It 12 to be distrionted noder the plan. T4 I8 held that ine Court had
no Jurisdiotion over the matter, In view of the dircction of the Supreme
Colrt.—V. 03, b, 1261, 1122, 1107,

Beaumont (Tex.) Ice, Light & Refrigerating Oo,—Sold.—
The Stone & Webster syndicate huas cloged its option on this
T i 1) 511 T T: 11 .

property. The “Houston Post" of Nov. 4 said:

fhe conslderation involved, while not ofticially given out, Is sald to have
been approximitely $605,000. The desl will not entall any considerable
changes.  The cn{nltrﬂ will, However, b reduged from S600,000 to $300,000.
Thy syndioste will organize no [nidependenty corporation under the laws of
Texas o operate the extensive eleotrical propecsiss: they have acqulred.
[On Dee. a1 1910 there was no fnnded debt, none of the $§150,000 5% of 1003,
dizedan. 1 1915, having been ssaed.  Annual dividend rate, 1008 ta 1010,
8% —Ed. "itlu'un!nl:z.‘ﬁ

Birmingham Ooal & Iron Oo.—Sale.—See Woodward Iron
Co. below.—V. 01, p. 4065.

Oalumet & Hecla Mining Oo.—Oufpul.—The estimated
copper vutput of the company and its subsidiaries for October
and the 10 months ending Oc¢t. 31, stated in pounds, was:

——— (lobor———— ——10 Mos. end, Ocf. 31—

11 1010, 1
5,085,147
1,502,070
T02,023
1,037,405
1,517,007

10,774,602

four now companies, during a perlod of five years, shall
p O the other dprporations or purchase or scqulre
%, nor shall any of the 14 corporations make any
1 eredit to caoh othor, at none of the new
Ll dve vears hisye an offis erving asan officer
Phe 20 Individua) defendants shall not

the new companies for th

D10,
59,445,730
16,081,480

Calimet & IHecln

Opcenla

Tamarack ..

Allmesk - - - 1175,000
Others .. ccooacoaao 1,280,785

10,076,411

14,626,000

100,863,

Tatal 1I0..’;73.lll|.l

—V, 93, p. 941, 530.

Canadian Car & Youndry Co.—Dividend [necreased.—A
dividend of 4% has been declared on the $5,000,000 common
stoeck from the earnings of the fiseal year ending Sept. 30,
payable Deo. 15, compuring with 2%, in the previous year,
the initial disbursement on the common sharea.—V.92,p. 464,

Oanadian Steal Poundries, Ltd.—ZListed in London.—The
London Stoek Exchange has listed £410,900 69 “first mtge.
and collateral trust” bonds in lien of scrip. Bee V. 82, p.
1112, 797.

Oleburne (Tex.) Water, Ice & Lighting Co.—Sale.—
Judge Loekett in the District Court on Nov. 4 ordered the
sale of the property on Jan. 2 to satisfy the lien of the re-
epiver's certilicates.

All questions except the date of sale ralsed by the pleadings, Including
the "LL)-.-A" gontract, are, tb 4 stated, to- be referred to the Master In
Chunoeery,—V. 77, p. 254,

(The) Oleveland-Glifis Iron Co., Cleveland, O.—O/fering
of Collateral Trust 6%, Bonds,—The Citizens' Savings & Trust
Co. of Cleveland has placed at par and int, a block of the
new issue of $2,500,000 6% collateral trust gold bonds dated
Nowv. 1 1911 (interest M, & N.), secured by deposit of $32,-
500,000 par value, being the entire capital stock, of the Cleve-
land Iron Mining Co., and $1,000,000 par value, being the
entira capital stoek, of the Iron Cliffs Co. A part of the bond
issue iy set aside to be allotted to the stockholders of the
Cleveland-Cliffs Iron Co,, proyvided they subscribe for the
same on or before the 15th inst.

The notea will mature $500,000 semi-annually, beglnning: Nov, 1 1913
and ending Nov. 1 1815, but are subject to call on any Interest date.up to
and Ineloding Nev. 1 1013 at 101; afier Nov, 11803, to and includlog
Nov. L1014, at 100 443 after Nov. 1 10014 at par.

Bach of the fron eompanles whose stock 12 pledied for thid lasue owna
[ts property In fee and has two operating mines; the two propertles have an
pasessed valdatlon for tases of over §8,000,000, The bonds are the direct
obligntion of the Cleveland-Cllts Iron Co., which Has an authorized eaplial
stock of $5.000,000,—¥, 93, p. 1241,

Cleveland Electric Illuminating Oo,—Proposed Municipal
Lighting Plent.—See *'Cleveland™ in State & City depart-
ment.—VY, 93, p. 288.

Cumberland Telephone & Telegraph Co.—Ezchange of
Stock —Arrangements, it is understood, have been com-
}llumf.l for the exchange of the stock of the Cumberland Co.
or that of the American Telephone & Telegraph Co. on the
basis of (1) share for share for the stock of the Ameriean Co.;
or (2), at the option of the stockholder, for 5%, 25-year 2d M.
bonds of the Cumberiand Co. at a valuation of 144 for the
Cumberland stock and 80 for the new bonds.—V. 93, p. 532.

Des Moines (Ia.) Water Oo.—FProposed Purchase by City.—
See ““Des Moines” in State & City department.— V. 03, p.{99.

Duluth-Edison Electric Co.—Proposed Munscipal Plant.—
See “Duluth" in State & City department.—V, 92, p. 1568.

Electrical Development Oo,, Toronto.—See Toronto Power
Ca. below.—V, 00, p. 917,

PFederal Sugar Refining Co.—Note [ssue—Harvey lisk &
Sons of New York have recontly purchased a block of $2,500,-
000 5% 3-year refunding gold notes, dated Nov. 1, intarest
payable quarterly (Q.-1'.). The notes are redeemable af the
option of the compahy on any interest date at 101 and int-
erest on 60 days' notice.

The tompan ants that, su long as any of these notes are unpald,
1t will not ot it to he mortgared any property now owned by
It elther o stocle ownershlp, ner mortgage or pledge :lnr'
sLOCk: rep such property unless it ahall hove deposited with
the Amerlean Exchange Nat, Bank, New York, to be applled to the pay-
ment of the notes, the full smount due and to become due ‘thereon.—
Vi 03, 'p. 400,

Hudson River Electric Power Co.— Properiiea Taken Over
by Committee.—The physical direction of the 8 associated
companies which were sold to the bondholders’ committee
at foreclosure sale in August last has been taken over by the
Stone & Webster Manasgement Associntion. The properties
liave been deeded to the bondholders’ committee, wllu} will
reorganize the company as per plan V. 93, p. 348, The
company has applied to the Public Service Commission,
Second Distriet, tor approval of the plan. The new com-
pany, is to be known as the Adirendack Power Co.—V. 93,
p. 799, 502,

Independent Brewing Uo. of Pittsburgh.—Report.—

Year ending Tuatal Net Bonit Deprecia- Balance,
0t 21— I'nenmae, Profits. Interess. fton, Surplus.
1010-1 1. F3,500,005 $816,507 $274,0608 $257.047 $284,502

- Jd 0,570 BaG,021 275,108 267,113 AZ3,800

Salex for year endlng Oct, 21 1011 amountod to 514,005 Darrels, aralnst
514,226 (o [906-10.—V, 01, p; 1450,
M. Mellyain,

Lehigh Coke Co.—New President.—Edward

formerly Président of the Bethlehem Steel Co., and until
recently Président of the Universal Vaoadium ét)., has re-
signed the latter position to nceept his election as President
of the Lehigh Coke Co, Of the company’s 315,000,000 capi-
tal stock (57,000,000 being 7%, cum. pref.); the present issue
ig $4,000,000 common and $3,600,000 pref. Bee Bethlehem
Steel Co. in V. 93, p. 529, 530.

Luzerne County (Pa.) Gas & Electric Uo., Philadelphia.—
Bonds Offered.—Baker, Ayling & Co., Phila., and Boston,
and Cassatt & Co., Phila., are offering at 9714 and int.,
yielding about 5.15%, income, a limited amount of 1st M.
refunding and improvement 5% gold bonds dated Oect. 1
1008 and due Oct, 1 1§48, but redeemable at 105 and int. on
any interest day on or after Oct. 1 1913, on 60 days’ notice.
Par, 3100, 3200, 8500 and #$1,000 (e¢*). Int, A. & O.
Girard Trust Co., Phlila., (rustee. Iree of tax in Penn.
The bankers report:

Capilalisation.
Bonds: 16t M. ref. & lmp. 595 gold bonds, suth., $3,000,000: out.$1,344,000
Heserved to retire a llke amount of nnderlylog lens [atter Jam, 1

1012 only $47.000—<Ed.] A88.,000
Reservaod i the hande of trustes Lo be Issned under

careful redtrictions for future extenslons, Improve-

ments, bettermonts, & at 85% of the aotyal gost
thereof, when the enrnlngs for the 6. months prior to
the date of snoh [ssuance are cqunl Lo/l 4 times the

Interest charges on all bonds plen isgued and out-

standing and to be lsgued -§1,808,000
Rommot stook lssued and outstanding (all owned and controlled

by the Amerlean Gas Coil) o -os n-n A e ~+= 2,000,000
Abstroct of Letter from Pres. M. W. Stroud, Dated at Phila., April 17 1911,

Incorporated 1o Pennsylvania sand 1s o consolidation and meriger of the
Wyoming Valley Gos & Electrlo Co, aud the Haozleton Ges Light Co.
Supplies, withont competition: (0 Gos and eleetels Hght I boroughs of
Wyoming, West Wyomlng, Forty Fort, Swoyeraville, Luzérng, Dorrange-
ton, Kingston, Courtdale, Edwardsville, Larkesville, Fast  Plymouth
Plymouth, Naatleoke, Sugar Noteh amd Warrlor Run; and tl_m'u.-iill;lm of
Wyoming, Kingston, Plymouth and Haoovery (b)) elegtrie-light business
In borough of Dallas; (o) gas business lo clty of Hazleton, the borough of
West Hagletonn and. Hazle Townalip anid mrrlmrr contlguous theroto,
The ?npulnthm of the aboye-deseribed tereltory 18 161,376 (Censusof 1010),
of which pbout 134,000 arve in the dlstricts served by thin company at the

resent time.  During the past-ten years tho population of the city of
Vilkes-Barre has (noreased about 209, while the terrltory served by the
Luzerne County Gas & Bleatie Co, haa Inorepsed about 50 % .

The Lugerne County Gas & Electrlo Co. wag organized In October 1008,
when |t was nequlced by the Amerloan Gas Co., sinoe which time thislatter
company has expended o swm n exeess of §500,000 on the property.
There ace now phder way, or about to be undertaken, extansions and fm-

rovements duetng the calenday yenr 1011 eosting dpproxtmnately $100,000,

Phese expenditures are made nedessury {n order Lo take enre of the Ingroas-
Ing business.
Earningg for Years ending AMarch 31 1011-1010.
1010-11. 1900-10, 1010-11. 1000-10.
Gross Income_ _._ 6,008 $204,006| Interest on honds. 370,088 $70,675
Net, after tases._ 113,061 10,022 | Bal. afver bond Int.. 34,573 24,047

Intereat on notes (aluce pald) also called [n 1010-11 for §1,757,

Gas 13 supplied fram two works well losated ot Nantlcoke snd Fagleton
having & dally eapioity of 000,000 cu. rt., whlch will be mntcrrnlryirmreuscd
when the tmprovenments are epmipleted.  Holder capacity of 800,000 ou. (6.
Bulldlngs of briok; &4 miles of wnlny with services and, meters to 5,061
canmimers,  The oapaclty of the eleotrio-powor plint, tnelnding o recoently
Installed 1,500-<kHowatt turbo-generator nnlt, I8 3,000 kw.; & total con-
pected capactty of oyer 4,000 & w., serving spproximitely 3,817 customers,
tncluding street Ughting, gencral lruihr,im:. heatlng appllanees and power.

The feanclilses are perpetual, while those applloable to gas are both per-
petus! nnd excluslve, Sap also V. DY, p. 1262, 534,

National Biscuit Co,, New York.—Fzira Dividend.—An
extra dividend of 29 has been declared on the $29,236,000
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common stoek (the frst “extra’” disbursement since Jan.
1908, when 1% was paid), payable Nov. 29 to holders of
record Nov. 15, along with the usual 1259, on the 324,804,500
pref.stook; also nrogolar 134%, div. on the eommon stoelk,
payable Jan. 156 to holders of record Dec, 28, —

Dividend Record on Comupion Stock (Por Cent) .
1800-10035, 1006, 1807, 14908, L1000, 1010, toitl. 1012,
d yearly. l -11 5 A G (1] G Janal
- 1 : = 2 e b

1800,
Regular-. 1
BEtras .= S
—V. D}, p 606

Nipe Bay Co.—Keport.—Por year ending Sept. 30:
Iiseal Net itorst & Profereed ComDirs, Balance,
Yeitr— Fariilngs. i IMinldends, (45955 Strplus.
101011 .. $470,063 (Lo5) 520,000 . . 344,807
1008=110._ = =1.072.075 7060 140,000 140,100 DEDEDL
The cotpany's sy | SO0 Ibs, Gf sltggar and 1,882,087
gallons of molasses, sgalnst 187,186,740 1ba. of sizar and 2,870,334 gallons
of molasses the previons year.—V, 92, p, 1564,

Oklahoma Gas & Electric Co.— Conlialled by Standard Gas
& Blee. Co,—SHeo Standard G. & B Co.helow.—V. 92,p. 1569,

Omaha (Neb.) Water OGo.—Dzcisions.—The following are
recent decisions, &e,:

(1) The Appellate Divialon of the Supreme Court [n this city (opinlon by
Justiee Clarke) has held that nnder the oliiss in the mortgages providing
that the company shall pay (06 and Intevest on the calllog of the bondy, It
will be obllged to pay that amount undeér the clrcumatances selsing feom
the (mpending purehase of the plant by the clty If it calls tho bonds hefore
mut:lrilr. Thy company v, of courde, not obliged to pay off the bonds
before they fall dus unless 16 deslre

(2) Judge Adams in the (1 S, Qirénle Cours av St. P 0, Minn., on Nov, 2
held that tho oty 13 ok obllged to pay Wnterest oo g purchise
S0,203,2008 from July 01005, the decree Doinig modined in that respeag:
and furcher, thot the company s celleved of any obligation to sceount to the
oity, [or the net profits of operation of tho warks:

(%) The attorney for the Olty Water toarl on Nov. 7 fled an spplea~
tlon In the Foderal Court Bafors Judge Munger foran ordee that the oo
pany turn over the pisnt Lo the oity,  An order wad made setting the mat-
tor down for argumnant on Nov. 18, =V, 03, p, 340, 168,

Pacific Telophone & Telegraph Oo,—Farnings.—
0 Moa, ¢hd., Grigs Nat Interest, Drof.Divs,

Sepl. B0— Ehprnings. Toarnings. (LY i il
10110, S11 426,794 2,600,500 $1,680,182 §815,050 §5102,124
1010 oo cvaaae 10,343,400 2,276,006 1,204,136 810,000 261,050
=V, 03, p. 413, 349, [ 5

Packard Motor Oar Co., Detroit. —Sale of Notes.—Wm. A.
Read & Co., New York, Boston, Chicago and London, have
placed privately $2,000,000 5-year 59, gold notes, to be dated
Doe, 1 1911, Redeemable bafore matarity at 101 and int.
The notes were offered at about 9855 o net 5,35%,., Total
authorized amount §3,000,000,

The fssue of those notes will provide for the paymeont of all bank loans
aud all current ilabliftios of every dessription and leaye plarge amount for
additional cash workinie ciapital,  The nootes will be & frest alalm on all
the asscts of the company, earcled on 168 Dooky At over 16,000,000, The
compaiy hos no other funded dobt authorized or outstanding, and agrecs
that nong shall e authorized or Byucd without providing for the prior pay-
ment of these notos, Tho gompany haa récently nade |acge extonslons
to Ita plant, these belng vequleed particnlarly tofmeet the Inereasing de-
mand for motor trueks,  Tha notes ace followed by $3,000,000 7% preferved
staek and $5,000,000 common. See V, 02, p. 1047, 1470,

Pittaburgh Brewing Co.—[Heport.— Year ending Oct, 28
Fiscal ross Nt Bond  Pf. Dies, Con Ldvs. Balunce,
Yoear— Earnings, Edrmings. Inferest, (6251, Surplus.
1010-11 - 80,000,407 S1,301,4088 5370,140 2hTe22
1000410 . ... 5,714,642 1,061,080 350,140 ¥ 20,107 500,802
I'rom the surplus as above In 1010-11, X257,228,

Ralanca,
Surpus.

thers wis deduoted
2081,441 for depreciation (agalnat $566,852 1n 1009-10), leaving a defelt of
F274.239 In 101013,  Total proflt and loss surplus on Oct. 28 1811, 33,-
10,000V, 03 p. 474,

Richelieu & Ontario Navigation Co., Montreal.—Dividend,
—The directors have declared a quarterly dividend of 29,
payable Dee. 1 to shareholders of record Nov, 17, thus raising
the annual rate from 69 (as inegreased a year ago) to 897.
Divlidend Recard (Per Cont) .

1005, 1906, 1907 to 1009,

None. 1M & yearly,

1804 to 1003, 1804.

—V. 93, p. 108.

St. Johns Light & Power Co., 8t. Augustine, Fla,—Sold
al Auetion.—This property, of which B, 15. Dyson has heen
receiver, was sold ab auetion on Oct. 3 fo the Inter-City Se-
curities Co. for & sum stated to be $180,000. Capital stock
authorized, $300,000.

Sierras Construction Co.—69 Collateral Notes Offered,
Guaranteed by Nevado-Californie Power Co.—Boetteher, Por-
ter & Co. and The International Trust Co., both of Denver,
and Continental & Commereial Trust & Savings Bank, Chi-
eago, are offering at par and int., by advertisement on an-

1910, 1811,
LR LE

other page, the unsold portion of the total authorized issue

of 000,000 6% collateral trust coupon serial notes, guaran-
teed, prin, and iob., by the Nevada-California Power Co.,
which were fully described in last week's “Chronicle.”’—
V. 93, p. 1263,

Sperry Flour Co., San Francizco.— New Stock —The share-
holders voted on Oct. 80 (o incrense the capital stock [rom
$3,000,000 to $4,200,000, present shareholders to hayve pref-
erence as regards the right to subseribe,

1t was nlso voted to fssue $500,000 bonds.—V. 03, p. 734,

Springtield-Xenia (0.) Telephone Qo.—Valing Trust Ends.
—The voting trust having been lerminated, stockholders are
raquested to exchange their brustées’ certificates for stock af
tlie Ohio Bavings Bank & Trust Co., Toledo.—V. 77, p. 1750.

Standard Gas & Electric Co., Chicago.—Stock Increase—
Acquisition.—As stated last woek, the capital stock has been
increased [rom 324,000,000 to 345,000,000; of the Ilatter
amount; $30,000,000 is preferred stock and $15,000,000 is
common. H. M. Byllesby & Co., engineers, Chicago, who
gontrol the company, write:

I+ Thie Inoreato In the stoel, both pref, and comraon, of the Standard Com-
pany 15 to equip Ik to carry op the Anancing of Lhe grawth of the company
with which It Ia alieaddy connected, na well a0 1o provides for the sequiryment
af additional properties.  Noae of the Inereased caplial stock can pr will ho
fpsueil, exeepting for cash or Its houn Ode equivalent,  Common steck now
sntatanding, $€,408,7560, “Thegtotal outstanding pref. atoek at this date

196,800, which was recently Inereascd from $4.333,800.  All of this
sed capltal stock was used to acqilee the large control of the capltal
gloel, both pref. and commaon, of the Oklahoma Gas & Eleettlo Co. (V. 82,
3. LD00; V01, p, 8570V, 89, p. 1264, 1440) and the San lede Consolldated
¢ Blootric Co. (V. 92, p. 1A70; V. 80, pi 1418; V. 83, p. 1135),

Dividends,—The quarterly dividend on the pref. stock,
which from Sept, 15 1910 to June 1911 had been 13{%,, was
on Sept. 15 1011 increased Lo 2%, or 8% per annum, at which
rate the dividends will be guwnulative beginning in 1912,

Sale of Convertible Bonds for Refunding, &e.—White, Weld
& Co., 5 Nassau 8t., N. ¥., and The Rookery, Chicigo, and
Montgomery, Clothier & Tyler, 135 8. 4th St.; Phila., have
yurchagsed and are now offering for sale at 10035 and
interest, yielding about 6% income, 87,500,000 convertible
69 sinking fund gold bonds, dated Dee, 1 1911, and due
Dec. 11926,  Auth., £30,000,000: present issue, §7,500,000;
remainder reservead as below stated,  Redeemable as s whole
or in part at 105 and int. on any int. date on G0 days' notice,
but vonvertible afler notice of redemption in accordance with
the terms of the indenture. Int. J. & D. Denominations,
5500 and 51,000, Fres of tax in Pennsylvania.

These §7,500,000 bouds are secured by bonds, stocks and
notes having an estimated markel value of approximatlely
£20,000,000, The company and its subsidiaries are con-
trolled by H. M. Byllesby & Co., who have been conspicu-
ously successful in management of gas and electric properties.

Abstract of Letler from Pros. H. M. Byllesby, Chicago. Nov. 6 1911,
Organgzalinn —The company = organiged undaee the laws of Delawars and
owns: bomds, stocks and  her sccutitles of T pubillo servioe oo ookt 8
altiated In varous parts of the conntry and serving 100 commun!iles, v Ith
total population  of  app aostmately F20000. Vo woants belng
divided among securities of was, electrle lght and power o other com-
nanlen, loefted oo Tar=n oatint. ely prn ‘el parts of the country
It 15 constdered tha for linay risks are exceptionally well averaped and
the seourlty corresyondineiy snbance:
Several of the o m SCH U e verpe ual; o8 lige majority of
them extend well b andfihie life of these bonds, sy that are ehiorter belng
relstively unimporta
Pledged ta Socure this Issue—Markel Value about 320,000,000,
Bonds (par valtie) . e ST 04,000 | PRtk 84,048,000 0k, ¢ e ) 8 5,007 200
Nows (parvalue) . ___ .. 406,000 | Com. stocks (se6 Dalow) . 10,157,200
Piviacnids on & lasgre malority of the sl $10,107,200 common stouks
will Inf 1912 range from 2 305 1o B95
Bonds (37.084,000) and Notes (8406,000) S0 Pledged—Also Tofnd Thereof
Isrued as of Oct, 31 1911, and Amounteof Old Undertying Bonds Our.
Campany and Bongd 1ssio— Plodged.  Total lssueil,  Prior Bils.
Eyveratt Gay Co, 15t ML 50 (V.00,p,1242) $408,000 $1,085,000
Moble Elte. Co, 1at M, 58 (V. 80, p. 923;
V.01, p. 520 V. BE, p, 16000 .. 145,000 1,616,000
Muskogee Gas & Hl. Co. 18t & ref, M, 38
(V. 80, p.1681)
(Jonaumers Power C
Vi 01 ps 520) .- e <
Ottumwa Ry, & Lv. Co. 15t & ref, os
(Sco ' Bleetrio Rajiway Sectlon!) ..
Tacomn Gos Qo gen, M. Ds (V. D0, p.632)
Tueomi Gad Lt. Co. 180 & rel. M. 05
L AH 1 T g4 R R e C Ba3, 000
Qlympia Gas Co, Ist M, By . 70,00
Northern Idaho & Montana Powes
(V.M pLoadl)
Southwestern General Gas Co. 62
Arkonsay & Terrftorial Oll & Gas

(VLD 1[: 17
[,It{lr’ Raock &
i,

$aT0.000
3.4685,500
318,000

416,000

218,000 1.078.000

5,501,000

@ OV, 80, D, 1208
1,006,000

132,000
5,000

71,000
785,000

1,588,000
120,000

4E0, 000

2,520,500
423,000

Lod, 000
67,008

40,008
3,500,000

60,000

00 .. el et St
Pt. Smith Gas & Ol Co.Ga
1]

20,000
A.500,000

[ I.kl,l?l e 2 e & ot LT 3 A
Arkansas Vall: Ry: Lt. & Power Co. bs.
Fr, Smith Lt & Tr. Co. 158 M, bs (See

"Electrie Rallway Seotlon™) .- eoo
Suncdry notes, Ay

104,000

2,453,000
10,000

223,000

Totals (cee deseription each lesue in Ay
Vo 0L, p. AT08) - .o _.___$7.080,000 $22,081,500 38,427,000

Stacks Pledgod for This Tesae (Preferced, $5.007,200: Commun, §16,157,200)
Alsa Tolal Thereof Issued.

ke 3 —Conimion

Pledged,  Totdssued: Pledged.  Tot. Tssued,

$340,000  §B40,000 408,500 $600,000

i . B 1,000,008 1,000,000
124,200 410,000 620,600 1,000,000
413,700 1,130,000

049,900 050,000
160,600 645,000

A24,700 460,000
446,000 1,001,500 762,700 765,000

t,‘um{!ﬂl‘w—
Enld Eleotric & Gas Co,
(V.03 p. 11840 . .
Southwestern Gen, Gas Co.
Everott Gas Cojia.  caaas
Ft, Smith Lt, & Trac. Co.
V.92, p. 1178, 1636) ..
Moblle Eleogrie Co
Muskogee Gas & Elee. Co.
Northern States Power Co.
(V. 01, p. 467; V. B2, p.
1600)

9 A1k,
Ottnmwa Ry. & Light Co_
Tagoma Gas Co
Western States Gas & Eleq,

Co. (Del) (V, 02, 0.1378)
Nor.ldaho & Mont.Pow.Co. 26,000
Oklahpma Gag & Eleo. Co,

(V. 02, p: 1T . 1,087,700
San Diego Cons, G.& E.Co. 1,400,100
Arknn, VallLl Ry, L.& P.Co. .. ...

750,500 4,031,800
850,200 650,000

575,500 1,550,000

H087 500 4.500,000
1,000,000 4,000,000

202,400 1,150,000
B55,300 730,000
4,408,400 3,000,000

Motala. .. o .3B.087,200£15,577,000 §16,157,200 524,741,800

Edarnings of the Operating Companies for Year endod Sept, 30 1011, Applicable
: 1o the Sectirities Now Held by Standard Gas & Eleciric Co.

Applicable to Interest anid dlvidenids on Standard’s holdings, §$1 .-

B81,078, less Standard’s oper. exp., $22,328; net Income.. .. $1.550,050
0% on 7,000,000 convertible bonds, Ty 400,000

The applicable net income, based on the actual carnings of the subsidiaries,
wis, therefore, equal to about 3 4 tlmes thie Interest on these bonds,
this sum $811.,333 (equal 10 nearly twice Interest on the convertible boady)
wns m:lunllr divisible elther {n the form of lnterest or dividends on the
securities plediced, The balince earned on varlons comnion Htockd was
furnod back lnto the several propertles,

Capitalishtion of Standard Gas & Elteirie Co.

iUpon retlraoment of Ith $3.000,000 conyeriibla 6% bonds, dated May 2
1010, and [ts $1,850,000 6% collateral trust notes, dated Juns ) 1611, both
ealled or to be called for redemption.]

408,200
<18,500
300,800

KE,000

N,486,200
416,100
750,000

1,800,000
2,200,300

1,500,000
1,800,000

Artharized, Outslanding.

Convertible 895 &, L. gold bonds (present (sse) - - §30,000,000 0 $7.500,000
Preferred stocl payione 895 40,000,000 0,196,800
Comnmon stook. - SeTT SR 16,000,000 7,468,150
Provistong Relaling la This asae of Condertible Gold Donds.

(1) Rtoht to Conreri—Iedeteption.—These bonds are coneertible at any
time Defore maturity at optlod of Rolider luto pref. stock of the company. on
A basis of $110 of bonds for 3100 of prel, stock. They are redesniable as a
whole or o {mr'.- at 105 and Int. on any Interest date onl 00 days' notfce, but
n lolder of honds ealled for redemption may within the 80-day pertod con-
vert them nto pref, stock on giving to the trustee written notice of intention
to convert at least 10 -daye prior to the date set for redemption.

(2) Restrictions on [esue~—Additionsl eonvertible bonda ean ho lisued
only to the extent ol ¥H% of the cost aof bonds, stoeks and other securition
purghased and pledged with the trustes, when for thie 12 months next pre-
eadipg the net earninegs Applicable to the payment of Intorest or dividends on
the securities pledged under thig (ssue, torathor with the nat earnings appll-
epble to Interest or dividends on the gocuritles g0 10 be purohased, shall have
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been 244 times the total [aterest charges, Including the bonds then to be
fasued.  TFurther bonds cannot be lssued to acqulre minorlty stock unless
the company at the date of the indenture already owned part theeeof,  All
additional collateral must be approved by a bondholders' commlttes, to
consist of the truatec (Phlladelphla Safe Dep. & Tr. Co.), two nomlnees of
the board of dircetors and two nominees of Montgomery, Clothier & Tyler
and White, Weld & Co. The collateral must at all times Inelude cash or
bonds of the aforesald or simllar corporations at least equal [n par value to
bonds of this Issue outstanding,

(3) Substitution of Collateral,—1The company may sell any of the pledged
seouritles, but must pay oyer the praceeds to the trustee to be used elther
to acijuire new geouritles (or for the redemption of the boads), subject to
approval of the aforesald committee or a board of arbitration.

(4) Sinking Pund.~The sinking fund to commence Dec. 1 1013 will
amount for the frst 3 years to 1% per annum of the maximum amount of
bonds lssued; for the nexs 5 years, 114 % perannum, and for the remalning
G years, 1% per annum, to retlee before maturlty 51,250,200 of the
$7,500,000 now issued. The sinking fund will be Inereased proportlonately
by additional {ssues.

(8) s of Procends,—The procesds of the sale of this |ssue wlll be used
approximately as follows: (2) $6,018,500 to retive $1,850,000 6% notes
(ealled at 101) and $3,000,000 convertible 6% bonds feallable at 105);
(&) about $1,500,000 to retlve purchase obligations secured by the atock of
ecertaln of the company’s Colorado propertles; (o) about $5600,000 to sequire
500,000 bonds (which are }:Iml-,:ud nnoder this issie) trom subsidiary com-
panles: (d) about $575,000 tor use on extensions of the Colorado and other
properties, of which about $425,000 has already been advanced and ex-
pended,—V. 08, p. 1263,

Toronto Electric Light Co.—Alliance.—See Toronto Power
Co. below.—V. 93, p. 414, 168.

Toronto Power Co., Ltd.—Sale of Debenture Stock Guaran-
teed by Toronto Ry.—Common Adminisirative Control.—Sub-
seriptions were received in London from Oct. 30 to Nov. 1
abt 969 for an issue of £821,917 ($4,000,000) 414%, consoli-
dated guaranteed debenture stock, 1Imrt. of present issue of
$8,000,000, guaranteed unconditionally, both as to prineipal
and interest, by the Toronto Ry. Co. Redeemable (cnllal)ln
at 105) by annual sinking fund by 1941. Part of an issue
limited as below mentioned. Interest payable M. & N. in
London and in Toronto at 34 86 2-3 to the £ sterling.

Digest of Official Statement.

The present lssue of debenture stock 12 belnr mads to provide funds
roquired In consequencs of an arrangement which has been effected whercby
the Toronto Ry, Co. and the Toronto Electele Light Co. (the two great
companies using electrieity in Toronto) and the Toronto Power Co, and the
Eleetrleal Development Co. (the companies which supply them with elec-
tricity) have been brought under ene adminlatrative control and will In
future be worked practically as one gnterprise, thereby removing from the
former companies all anxiety with regard to thelr sumﬂf of power and
providing the lattér with a definite permanent market for a large proportion
of their output. A continuanee of the earnings of the combloed enter-
prises 15 thus Insured; considerable economics are belng effectod and future

profits can be rellably estimated,

(1) Toronto Rathway. Co. (V. B2, p. 876, V. 03, p. 470, 733.) —lssued share
eapital of 11,000,000, of which 53,000,000 was recently Issued to the
shareholders and will not be tully pald until Dee, 156 1911.° The shares are
quoted ot 134 and thers will therefore be caplital h.'wlmlz a current market
valug of $14,740,000, or say £3,000,000, behind this: guaranty., The
Toronto Rallway Co. owns outright two-thirds. and through a Sll“.‘illuﬂf}'
company controls the remalning one-third, of the Issued capital atock of
the Toronto Power Co.

(2) Toronto Power Co, (V. 87, p. 202) .—Authorized share capltal, $0,-
000,000, of which §3,000,000 is 1ssucd and fully patd, The company own
897 of the shares of the Toronto Electrle Light Co., $3,084,500: 896149
of the ordinary shares of the Electrie Development Co., 32,805,600 209 of
the 156 M. % bonds of the Electrieal Development Co., 32,000,000,

() Toronto Electric Light Co. (V. 82, p. 1373).—Issued share capital,
54,000,000 and a reserve fund of $1,000,000 was eatablished 27 years ago,
and 1s a prasperous eompany, dolng mast of the power and lghting business
In the elty of Taronto.

() Electrical Development Co. (V. 88, p. 13106).—Issued share capltal,
£5.000,000, divided Into §3,000,000 preference stock (with no voting rights
unless bond Interest [s defaulted) and $3,000,000 ordinary stock. It
owng & hydro-eleetric power plant in the upper Nlagara River with Its
discharee tunnel cut throngh the solld rock below the river bed and empty-
ing under Niagara Falls, The company's Government concesston atlows
an ultimate development of 125,000 (electeleal) h.p.; machlnery capable of
developing 50,000:h.p, {8 alréady Installed and three new unlts aggregating
nearly 40,000 hiop. arve now being added,

All four companies have outstanding bonds or debenture stocl,

Net Earnings 1007 [0 1010; also Accumulated Profits and Reserves Dec. 12110,

1007, 1908, 1009, 1010, Ace.Profils
Toronto Ry, Co-$1,617,062 $1,721,220 31,040,014 $2.130,028 $3,542,040
TorontoElLLt.Co. 432,700 406,215 LY 5,707 702,180 1,370,305
Toronto Pow. Co, A70,000 622,711 2,675

The net earnings for the Toronto Power Co. are before paying Intereat
on the outatanding bondy of the Electrical Development Co,, which leased
Its iindertaking to the Toronto Power Co, as of March 1 1908, The Toronto
Hy; Co. and the Toronto Blee. Light Co. have both pald lane dividends on
thelr ardinary shares for yvears past and are now both payving dividends at
the rate of 8% per annum.

Fatimated Net Earnings of Toranto' Ry. Co. and of Toronto Power Co.
[Inci: the proportion of earns. of other cos. acerulng to Toronto Power Co.|
Nut earnlngs, estimated, year ending Dec. 31 1011 S2,600,000

do do o year ending Deeo, 31 1012, _ §3,070,000
Int. on Toronto Ry, bonds, together with taxes and percentage on

earnings payable to elty of Toronto, and lnt. on Toronto Power

debenture stock outstanding, for 1912

360,000
$1,565,000

Balance
Int. on the
Balance (estimated), surplus for eal. year 1912
pr over four times the Interest on the entive 38,000,000,

Description of (his Cangolidated GQuaraniesd Debenture Stock.

The debenture stock now offered forms part of an Issus lmited In the
first Instance to 88,000,000 and 15 securéd by a trust deed In favor of the
Britlsh Emplre Trust Co,, Ltd., whereby the stock Is constituted a frat
foating charge upon all the Power Company's Pronr:rty and undertaking and
a Nxed charge on all the shires and bonds of the Light and Development
gompanies now or herealter owntéd or acquired by the Power Company, but
as regards §2,000,000 of the bonds and the ordinary shares of the Develop-
ment Company. subject to a charge (untll 1t 18 redeemed) to secure o sub-
sistine Issue of debenture stoclk of the Power Company,  There I8 now ont-
standlnig about £307,804 of this latter 18sue, which will ba redeemed by the

ear 1918, through the operation of the sinfing fund. Agalnst this £307,-
804 the trustees hold £54,475 Invested for account of the sinking fund.
Tatal tssue Limited to $25,000,000,

The company has power to lssue further stock up to an aggresatle amount
of 525,000,000 (Including the ahove-meuntioned 58,000,000}, subject to the
conditlons and for the purposcs montloned o the trust deed, chlefly;

{n) $10,000,000 to acquire for dellvery to the trustees of 5% bomds of
the Electrieal Development Co., at the rate of $00 of debenture stock for
every $100 bonds, or, with the consent of the trustees, at u higher rate
not exeeeding par,

(b} £1.000,000 to acquire for delivery to the trustees of an equivalent
amount of the Eroscnt outdtanding $1,000,000 414 % bonds of the Toronto
Eleetrie Light Co. At a rate not exceedlog par,

fe) To enable the company to make advances to the Development and
Light companles to be applled by them In extending or Improving thelr
properties, the additlonal debenture stock to be [ssued for not more than
8075 of such advances,

The sinklng fund (commencing In 1013) Is caleulated to redeem the whole
of the stock at maturity nt 1056% aod must be applled by the trustees in
purchasing stock at any price not excesdlng par, It Ermct feable, or falling
this, may, as provided In the sald trust deed, be applied fn elther (a) pur-

chasing stock at or below 105, or (b} redecming stook at 106, or (¢) be lo-
vested by the wrastees and acelumuted,
.!\.pFH:rm.inn for the bonds were recelved at Bankers of tho British Em-
pire Trust Co., Ltd.; Lloyd’s Hank, Ltd.; Bank of Scotlond; the Canadlan
ank of Commerce, of any of their respective branches.

IMrectors —(1) Toronto Power Co,:  Sir Willam Mackenzle, Fredoric
Nieholls, Sir (. M. Pellatt, C.V.0., B. &, Wood, Jfames Gunn, H. M.
Horne-Payne, R. C. Brown. (2) Toronto Ry, Co.: Slr Willlam Mackonzia,
IFrederie Nicholls, Hon. Geo. A. Cox, Rodolphe Foreet, M. F., James Gunn,
‘Sle H. M. Pellatt, W. D. Matthews, Sce also V.87, p. 202,

United States Steel Corporation,—Subsidiaries’ Orders
Oct, 31.—The report of orders given out Nov. 10 shows un-
filled orders on the books Oct. 31 aggregating 3,694,328 tons,
being an increase of 83,011 fons during September.

Tannage of nfitled Creders (00,000 omitted)—AllL o New Basis,
- 1911 09, '0d.
Oct. Sepl. Aug. JulyJ'ne. May Apr, Mch, Feb, Jan. Dec. Sept. Dec, Sepit.
3,7 3.8 3, 3.0 W3 3 32 dd &4 851 207 31 B2
—V. 03, p. 1263, 1258, 1203,
United Telephone & Telegraph Co., Pennsylvania.— Plan.
i - - Yy .
—The bondholders’ protective committee, Richard G, Park,
chairman, announces that it has adopted the plan for the re-
organization of the United Telephone & Telegraph Co, and
other constituent companies of the American Union Tele-
phone Co. system; submitted by John W. Garland of Pitts-
burgh (compare V. 93, p. 1193).

Depositors who do not dissont by Dee. 8 will be bound by the
Il";ltxl‘tilu-r_liqumsll.s will be recelved on or before Nov, 30; See V.,

eld, 850,

Victor-American Fuel Co., Denver.—~Resignalion . — Presi-
dent George W. Bowen has resigned . —V. 91, p. 1252.

Wheeling (W. Va,) Mold & Foundry Co.—Stoek.—The com-
pany is said to have increased its capital stock to $750,000.—
V.01, p. 342, 1779.

Woodward (Ala,) Iron Co.—Purchase,—This company
has purchased the pro{mrlics of the Birminghawmn Coal & Iron
Co. (formerly controlled by the Atlanta Birmingham &
Atlantio RR. Co. V. 84, p. 1426), including 40,000 acres of
coal and 2,400 acres of red and brown iron ore land and 2
blast furnaeces. A press report says:

The Woodward Tron Co. stock of $3,000,000 will be Increased to §22.-
400,000 (par of shares, $100), Blrmingham Coal & Lron goes In aL $7,500,-
000, a falr valuatlon; eash expenditure, probably $3,000,000, the rest
belng assumption of securitles. At last accounts thore were outstanding on
the properties purehased $2,000,000 Birmingham Lron Co. 54 bonds (V. 81,
}.:' 40) and 52,150,000 first consol. 68 and §5,000,000 stock of Blrmingham

oal & lron Co, (V. 88, p.508.) See also Vi 82, p. 0390,

plan.
03, p.

—Smith-Tevis-Hanford Co. announce that E. Lowndes
Rhett, who formerly represented Messrs, E. H. Rollins &
Sons in this ecity, has been elected Vice-President of their
caompany, which has been incorporated for the purpose of
dealing in bonds and other investment seeurities,  Mr, Rhett
will have active charge of the affairs of the company, with
offices at 60 Broadway. The SlﬂiI‘|I~TEVEH~”IHI}I]I‘(| Co. is
incorporated In Delaware with $1,000,000 eapital, all sub-
seribed. 1. M. Smith, the President, is also tile Presi-
dent of the United Properties Co. of California.

—OC. E. A. Goldman, whose resignation as a partner in
the banking house of Aemilius Jarvis & Co. of Toronto was
noted last week, has opened an office in the Home Life
Building, Toronto, for the conduct of an investment hond
business, under the firm name of Goldman & Co. G. E.
Corl, for several years with the Dominion Securities Cor-
poration, and more recently with Aemilius Jarvis & Co.,
will be associated with Mr, Goldman.

—J. 8. & W. 8. Kuhn, Ine.; Pittsburgh, are offering
Hawaniian 49, bonds, dated Aug. 1 1011, on an attractive
basis, The bankers recommend these bonds as a desirable
investment for banks qualifying as depositories for postal
savings funds, thiey being aceeptable for such purposes at
909, of their par value. They are also aceeptable as security
for public deposits of the United States Treasury.

—Coghlin, Knight & Co., a new Chicago bond house, has
opened officesin the Continental National Bk, Bldg., 206 So.
La Salle 8¢, 1, E.Coghlin has had many years’ experience,
both in buying and selling bonds, first with Spitzer & Co. in
their Toledo and New York offices and later with Cutter,
May & Co., Chicago, G. E. Knight has had five years' ex-
perience in the same lines.

— Unlisted securities are the subject of a circular issued by
Messrs. I', W. Mason & Co., 53 State St., Boston, Muass.,
copies of which ean be had on request, In connectionjwith
the above letter the firm has prepared two special lists of
first. mortgage bonds and {[ivifljeml-paying stocks of publie
service and industrial corporations.

—Craig & Jenks of 27 William Street are distributing a
comprehensive chart of cotton crops and consumption for
ten years; including monthly reports of condition durin
the growing season, ginning figures, &e., by States, anc
visible supply, spinners’ takings, price range, &o.

—David Strother Walker has associated himself withYthe
banking and brokerage house of Clarence Hodson & Co. of
Newark, N, J., where he will have direct supervision of bond
underwriting and the munieipal bond departments.

—The partnership of O'Loughlin & Rudell having expired,
Mr, M. R. ()'Loug‘l:lin announces that he will continueRin
business as a broker in stocks, bonds and cotton at 115
Broadway, New York.

—Alexander Vietts Blake of the banking firm of Blake &
Reaves, 34 Pine Strect, died on the 7th inst. after a brief
illnesslof pneumonia. f1e was in his twenty-ninth year. (4
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The @ommercial Times.

COMMERCIAL EPITOME.
Friday Night, Nov. 10 1911.
There is no marked change in the general condition of
trade, which leaves much to be desived. There is still a
widespread disposition to keep close to shore, though the
tone in finaneial circles is better. Some inecrease in the
demand for steel rails is noted, Bank clearings show a
trifling increase oyver those for the corresponding week last
year. ‘Fhe tone in general business is not quite so pessi-
mistic, but as already intimated, caution is still the word.
LARD has been steady, with exporting houses good
buyers. Prime Western here 9.40 to 9.500., refined for
Continent 0.85¢., South Ameriea 10.50¢., Brazilin kegs 11,50¢.
DAILY CLOSING PRICES OF LARD FUTURES IN NEW.YORK. -
St Man. Tues. Wod, Thurs, Ieri.
December dellvery 0.20 Holl-  §.20 0,146
January dellyvery .25 day. 0.206 0.5
DAILY OLOSING PRICES OF LARD FUTURES IN GHICAGO.
Sal, Muon. Tues, Wed. Thurs. i,
December delivery.... 9,06 D.10 Holl-  9.00 9.20 0.2
January delivery .. .. _ 0.20 0.25 day. 9.123 9324 9324
PORIC hag béen steady: mess here $16 75 to $17 25, clear
$10.75 to 817 50, family $19 50 to $20 50. 'Cut meats have
been quict, with prices fairly steady; pickled hams 11 to
11}5¢., pickled bellies, elear, 1114 o 115¢c. DBoef steady
and in fair demand; mess $12 50, packet 513, family 514
and extra India mess $18 50 to $19. Tallow steady, with
city quoted at 67¢c. Stearines steady at 9 to fl4e. for
oleo and 10 to 1034¢. for New York lard, Butter has been
firm. Arrivals have héen moderate and there is a quieh
disposition to hold. Creamery extras 32 to s32bac.  Cheese
firm, espeeially the higher grades, with State, whole milk,
fancy, 14340, Eggs have been steady. Arrivals continue
light and the supply is small.  Western firsts 20 to 3lc.
OIL —Domestic linseed has been lower, with the reduc-
tion stimulating the demand, There has also been a decline
in seed.  City, raw, American seed, 82 to 8dc¢.; boiled 83 to
84c¢., Calcutta, raw, 90¢, Cotton sesd has been steady,
Speculation of late has lagged.  Spot oil, while not plentiful,
is offered in sufficient quantities to meet the demand, Wine
ter fe., summer white 5.80¢. and crude 4.406. Cocoanut
12 to 13¢. for Cochin and 11%{ to 12¢. for Ceylon. Corn
stendy nt 6.30 to 6.35c. Lard steady, Supplies are too
small for pressers to make concessions, Prime 80 to Rie.,
No. 1 extra 58 to ide. Cod steady. Newfoundland oil searee,
with no fresh receipts. Dealers predicting a shortage of
crude. Newfoundland 66 to 5Sc. and 52 to 53¢. for domestic.
COFFEE on the spof has been quict but steady, Buying
continues on & hand-to-mouth seale. Rio No. 7, 156%% to
1534e. Bantos No. 4 nominally 1634 to 17¢. Iutures have
been erratic, but of late have taken a downward tendency.
Trading suggests a Inck of interest by the leading speculators.
Closing prices were as follows:
14 A3 @18 40 | March 131,58 @18.60 | Tuly
W40 Al 0 B350 [ Angust ..

w 13.55G 13,53 | Sept 1348 @ 13 .49
13,05 [June -2 15,61 @ 13.02 | October- . 13 48 1349

SUGAR has been more active, prices showing a tendency
to decline.  Centrifugal, 06-degrees test, 5.12¢.; muscovado,
80-degrees test, 4.62c:; molasses, 4.37c.  Refined has been
lower. Loeal distributers have shown a disposition to re-
plonish supplies.  Granulated 6.300.

PETROLEUM has been steady with active trading.
Export business of late has hecn good, Refined, barrels,
7.350.; cases 8.850, (asoline, in 100-gallon drums, 18350,
drums 87 50 extra.  Naphtha, 78 to 76 degrees, in l()ﬂ-;ru,liun
drums, 1637¢.; drums 87 50 extra. Spirits of turpentine
4814c.  Rosin $6 50 for strained.

TOBACCO.—Trade in tobacceo continues
routine character,

=134 @1 1.50
18400 13.50

quiet and of a
Manufacturers are buying only on a
hand-to-mouth seale.  What little interest is being displayed
is chiefly in binder. Owing to the unfavorable weather
during the past senson there is no surplus of desirable leal
tobacco. High prices have been paid for Connecticut.
Owing to the high prices demanded by the farmers, Penn-
sylvanin is quiet. Sumatra and Cuban leal are moving
slowly.  In other words, the tobaceo trade continues to be,
for the'most part, in a rat.  What will 1ift it out of the rut
and set it going at a more active pace iy problematical.
Some think this must be deferred until there is a return of
better times generally in this country, with an increased
buying power of the people ] « « « Sie) ol G| GG e

COPPER has been steady. Speoulation is somewhat
more active, Consumers have purchased moderate nmounts
of both standards and electrolytie for shipment after the
first of the year. Lake 1254 to 123{c., electrolytic 1214 to
12%c. Tin has been higher. Spot here 41.950.  The
arrivals 8o far this month have been light and this has
strengthened both the spot and November position. Spelter
G}e., lead 4.25¢, Pig iron has continued dull, Several
conbracts which have been under negotiation have been
conceled,  Consumers are disposed to await developments,
asVit is thought lower prices will result from present un-
settled “conditions.  No, 1 Northern $15 to $15 50, No. 2
Southern 314 50 to $14 75. Steel rails have been in better
demand. It s remarked, indeed, that buying of rails for
1912 has begun in earnest, Some 95,000 tons have been
ordered by dilferent railroad companies,

COTTON.
Friday Night, Nov. 10 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
449,418 bales, against 487,955 bales last week and 487,002
bales the previous week, making the total receipts since
Sept. 1 1911 3,923,788 bales, against 3,276,566 Laics for
the same period of 1910, showing an increase since Sept. 1
1911 of 647,222 bales.

Wed. | Thurs.
16,718
4,833

Receipts at— | Sat. Man. | Tues.

Galveston ___ . _|
Texas Clty.__ .
Port Arthur, &c_
New Orleans. .
Gulfport <. ...
Moblle
Pensacola _
Jueksonville,
Savannah
Brunswielk
Charleston -
Georgetown _
Wilmington .
Norfolk .. __ 3
N'port News, &c.
New York-____.
Hostony . ______
Baltimore . ... —
Philadelphia. . | «_._.|
I — |
Totals thls week! 59,458/ 74,5341119,280!

15,044
4,882 4
1,607

10,543

2,483
11,35
DAz
1,041} 83§
| 13;561) 14,072
1,864

8,542

1,702 2,155

11,270
3,081
0,743 3,
4,600 G

G691
14,765
0, 500
4571

4,014
7408
8,305

5,400
aall

o 50
535

620

75,683/440,418

63,918

The following shows the week’s total receipte, the total
since Sept. 1 1811, and the stocks to-night, compared with
last year:

1011, [ 1910, Stock.

Recelipts to ~-
Nop. 10. TlHs (Since Sep
Week, | 11011,
Galyestaor 130,34711,354,497 106,471
Texas Clty 26,8135 202.408] o=
Port Arthiur, &o.| 4,160 44,331| 10,084
Now Orleans - __| 184,197 330,240 81,870
Gulfport 275 i
I.'i,(.rini

Thix |Since Sep
Week, | 11910, 1011.

285,872

1910.
1,334,068
73,171
40,824
340,014

89,617

- 52,078
Pensacola.
facksonylille, &o.

Savannah.. -
Bronswiok ... ...
Charleston _ .. ..
Georgetown ..
Wihnington ___
Norfolk.-o. .. ..
Newn't News,
New York
Noston ... __
Baltimora. -
Phllzdelphia _

=,887)
87,711
14,074
50,250
MRS
as,04n|
48,773

34,767
35,190
119,206
932

19,188
3,218

T08,055

751
5,984

1,034,483

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

1011, 1008,
133,312
4,342
115,620
14,0568
63,0158
10,050

1908.

154,500
10,070
100,632
156,351
ho, 230
18,207
7415 6,062
18.470 10,837
J0.002 28,200
128 2T 1348
17,018 4.088

410,473
1920°3.503,730

Receipts af— 1010.
106,471
10,084
81,870
9,003

1900,
146,091

1807,

ilveston
Texas Clty, &e
New Orlcans.

130,347
40,078
G4,107]
13,500/
A7.711)

Mabile >
Sayvannah ...
Brunswlol,
Charlestor, &
Wilniington. .
Norfolk
N'port N., &e¢
J\Ifm!u:rs. Lty

Total thils wi.

Sinee Sept. 1 3.9._‘!:_!_{.‘_8_1‘_!_:1__.’:_?[,'.," 5

16,607
A67.404] 472,528

§27]
11,018|

440,418

375,754

348,007

8,7

The exports for the week ending this evening reach 1 total
of 247,477 bales, of which 99,099 were to Great Britain,
19,507 to France and 128,571 to the rest of the Continent.
Below are the exports for the week and since Sept, 1 1911:

Week ending Nov, 10 1911,
Kxported to—

Froin Sepl. 1 1911 15 Nor. 10 1911,
Ezxportéed 19—

Exports

FoML—

| ";.'I'df |
Britatn. F;

| Condi= | * rrent |
r-med.| nend ]Tow!. Liritain, |France.|

33,201 61,

Cantl-

nent. I Total.

214] 351,755

064,070

28046
144,422
220,520

Gialveston ¥
Texas Clty. ..
PartArthnr,
New Orleans. | 1 S
Moblle« ... 3 ety 3 BA2)
INIART =dcs] Sheeu| aas - 16,100
Gulfport |
Suvannal -, .
Brupswick -
Charleaton.
Wilmington. ..
Norfolk .
Newport News
Noew York....
Boston
Dnltimere ...}
Philadelphin .|
Portland, Me. .|
San Franciseo.|
Seittly 5
Ticormn <
Portlandg, Oce.!
Pombina - - -
Defrole, __ ...}

60,484
2y,013
7450 I!,',

200 .25

63,0368!
11,700

216,087 si’;.i:ﬁ.é‘
41,003

150

! 85,080
120

84,512

26,401
0,080

Total - _. |
Total 1910.....| 02969157341 756411184 344 1 117413 8,541
In addifion to above exports, our telegrams Lo-night also
give us the following amounts of eottoh on shipboard, not
cleared, at the ports named, We add similar figures for
New York.

hitized for FRASER
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o Shiplaard, Not Cleared for—

Great | =
Im’h:m.| France | manig.

Olther \ Cgasi= | Laaving
Forelgn| wise, | Total. Stoek.

Nov: 10 af—

1,007| '

19,253

New Orieans. .
Galveston __ ..
I

1,100
28,000

2,600

t,.‘inrl
&, 000

Qther portz___| 34,000

124,008| a7, { ] 70,000
ThO60 25,017 0F d2,000 240,265
81,3050 4pi564 310124 240,111

Total 1911 _.
Total 1910,
Total 190g. !

Speculation in cotbon for future delivery has been small
at erratic Auctuations, with a general drift of late upward.
Factors tending to sustain prices have béen a demand from
foreign and domestic spinuers, rains at (he South and pre-
digtions of some decrease in the receipts as a consequence,
even if only temporarvily, and holding back caotton at the
South, & fact which seenis to be abttracting more attention
than it did recently. Also the more cheerful stock market
has had some effect and so has the fact that the loeal stock
here increases but slowly, while more or less falk is heard of
a possibility of bullish developments in the December de-
livery. Then, too,someare beginning to claim that the big
decline of the last few months amply discounts anything
bearish in the situation. Print cloth sales at Dall Hiver have
inereased. Some mills are said to have sold their product
ahead well into 1912, A rumor that the Borden mills were
to close again was authoritatively denied. Liverpool spot
sales have latterly incrensed somewhat. Beéars have been
less aggressive in view of the fact Lhat for some weeks past
whenever the market has reached the 9-cent level it has
promptly rebounded. Spinners seem disposed  to buy in
that neighborhood and on a seale downward.  On the other
hand, however, a good many people, including influential
interests, still adhere to the convietion that prices must
go lower. They are confirmed in that impression by the
fact that the Census Bureau on Nov. 6 stated tho total
quantity ginned up to Nov. 1 at 9,068,172 bales, against
7,345,953 bales for the same tine last vear and 8,191,000 for o
like period in 1908, the year of the previous high-record erop.
This inclines them to the belief that the yield this year is
15,000,000 to 15,500,000 bales, while the range of the esti-
mates of the world's consumption is 12,581,000 to 13,200,000,
the latter by Mr. Ellison, who states in substanee that such
figures are based on a restoration of peace in the Chinese Em-

ire and the ending of the war between Italy and Turkey.

Inder the eireumstances some are looking for a large surplus
at the end of the year unless a big mistake has been made as
to the size of the crop. Tho South lias continued to sell
hedges to some extent, even if not on so big a scale as re-
cently. Latterly the short interest has been considerably
reduced and the technical position to that extent hasbeen
weakened. Liverpool hag been cabling of late that large
ghipments of British cottons to China have been stopped.
The situation in Shanghai, it is well known, is unsettled and
unfavorable to general ftrade. To-day prices advanced
rather sharply on stronger Liverpool eables, wet weather at
the South, bullish manipulation here and in Liverpool by
prominent Southern operators and heavy covering of shorts,
said to be partly for the so-called Waldorf-Astoria party.
A sharp reaction followed the announcement of Norden &
Co.'s crop estimate of 15,900,000 bales, Spinners’ takings
were rather disappoinfing and the receipts keep up despite
the recent raing. Spof cotton closed unchanged at 9.45¢.
for middling uplands.
FXThe rates on and off middling, as established Sept. 13 1911
by the Revision Commitfee, at which grades other than
middling may be delivered on conbract, are as follows:

Fale .. ooooeoo6 180 on| MIddling - ...,  Basli]Goold mid, tnged.¢. Even
Atriet mid. falr. . L300 on|Stdet low mid. - ..0,25 oft| Striet wid, tinged. .0.05 off
Middling  falr. .- 1.00 on | Low middiing. . ... 0,60 off | MIddiing tioged. . 0.260ft
Striet good mid. . . 060 on | Stefet good ord - ... 0056 aft] Strlot low mid, ting, 0,60 o
Good middling. .- -0.44 on | Good ordinney. .. . 1.75 ulf! Low mid. tinged. .- 1:50 off
ftrlet midding. - 0.22 on|Btrfet g'd mid, tgd 036 on| Middling stiatned . 0,75 oft

The official quotation for middling upland cotton in the
New York markeb each doy for the past week has been:
< 0y A to Noe, 10— Sat. Mon. Tues. Wed. Thurs.

Middling uplands .40 D40 H. 0,85  0.48
NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations on middling upland at New York on
Nov. 10 for edach of the past 32 years have been as follows:
§{17 4 DU RSE 9.45[ 10030 11.18] 188002 BR7-0.- 1044
148011902 IISU-I... . o= He12
15011008 1808 = 5
935110000~

10,90 1800 .-
1808

~==11.05] 1807, .

10.15] 1806

MAREKET AND

Fri,
.48

bt 5 23 A D

=%

e e
—by e

SALES AT NEW YORIK.

SALES.
Marked
Ciosad.

Spot AMarkel
Closed.

' Fuires

Spot, (.'r};!;"d 'I'ofrl;.-

100
174

Steady 100
tendy. e aeee M

Saturday. .. Quist, & pis. deo.
a4 i 100

Monday____ W non o oy
Tucsday --.| HOLIDAY
Wodnesday. Dull, 5 ptal dée_ .
Thursday .- Dull, 10 pts. adv.. oyl Ale
Friday. e Jull-. e L b N e =
i
I

S o e e s £ - 174 tuu] 274

Ay e e
Very ateady ..
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FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:

= a8

(-]

51
b

9.39

Tt}
@

2} LCJ] )
@l el o

o910 D.08E

J4— 0.16/—

) 9.38| 9.18

@
0.30— 0.31|—

Friday.
Nov. 10,

i

@ | @«:L @
=0 r=
r'.lﬁ,'

Thursday,
Noo
0.13— 9.1

|
|

i)

B.03— 9.05

9.06— 0.08 9.19— 9.

Tuesday, | Wednesday,

HOLI-
DAY

Monday,
Nor. §

(- 1- ]

&

Saiurday,
Noz. 4
Closing: §.25— 0

9.17E

Ranee
Closing. 9.18—
Jlne—
Range  —
Closlng, 0.

Ot

THE VISIBLE SUPPLY OF COTTON fo-night, as made
made up by cable and telegraph, is as follows. Foreign
stocks, as well as the aflont, are this woeok's returns, and
consequently all foreign figures are brought down to Thurs-
day evening, But to make the total the complete figures
for to-night (Friday), we add the item of exl‘}nrts from the
United States, including in it the exports of Friday only.

1910, 1900, 1008,
614,000 765,000 465,000
8,000 7,000 10,000
21,000 AD,000 41,000

038,000  B12,000 496,000
5,000 £, 000 165,000
129,000 107,000 165,000
Po,000 310,000 114,000
2,000 2,000 2,000 4,000
11,000 fi, 000 8,000 12,000
26,000 27,000 35,000 16,000
4,000 ¥ 1,000 6.000

Naovemiber 10— 1011,
Stock at Liverpool. ... 470,000
0,000
20,000
504,000
000
135,000
153,000

bales:
Stock at London ... S
Stock at Manchester _

Totil Great Britain stook.
Stock at Hamburg. _
Stock at Hrémen -
Stook ot Havro, .
Stook nt Margelll
Stook at Bareelons -
Stock at Genoa. . .
Stock at Trieste - -

Total Continental stocks 340,000 264,000  BO5,000 535,000

1,477,000
40,000
B31, 000
78,000
106,000
124,000
150,580

-~ 844,000
A.000
85,415
68,000
Stoolk In Alexandrin, Bgypteo. -2 L34,000
Stook In Bambay, Indla.c oo 214,000
Stock In U. 5. ports oo oo oo 1,034,483
Stock In 11, S, Interior town we  TADAG0  OON.0D00 631,018
U Soexports to=Uay--csscas - BR,000 205123 01,810 28,006

Totnl vIsihle SUpPIY-memmewa=$ 077,808 3,042,704 4,203,670 3,021,030
O the above, totals of Amecdaan and other deso Ipslons are ag follows:

A C— .
Li\r'!;j;:isi;:jlu-::.ul‘l-c,‘_ 375,000 420,000 674,000 348,000
Mancnestor stoolk. 22,000 17,000 42,000 24,000
Continanial stock. ﬂgll.l)ll}[:: 245,000 ga_}:]r.pt:m ] ﬁﬁgga

merican afloft [ .. B85 AN WL,
Amerioan aflohat fo e s oanIsee -8
740,800 031,018
6,080 20,123 61,815

3,421,808 2,010,704 3,701,679

06,000 Ag3,000 82,000
5,000 S0
2000 4,000

ad,000 10,000

L BO00 61,000

54,000 114,000

134,000 187,000

214,000 103,000
506,000 036,000
3,421,808 2,018,704
077,803 3,042,794 4,253,670 3,021,080

Middling Upland, Liverpool b2, 8 i, 7002, G050
Middling Upland; New Yotk .. 0,450, 14,80¢, 14.780¢.
Egypt, Good Brown, Liverpool. 10 3-16d. 12 1-160. 12 1,
Peruvian, Rongh Good, Liverpool — 9.50d.  10.Z06d, 9:25d. &.004d,
Rroach, Fine, Liverpool Ooa-1tsle 7 11=16d, 7 3-1060, 4 13-16d,
Tinnevelly, Good, Liverpool.... 5 3-16d. 7 Md. ald, 4 11-164

: Fontincntul imports for the past week haye been 204,000
DALES .

The above figures for 1911 show an incrense over last week
of 280,078 bales, a gain of 435,000 bales over 1010, a de-
crease of 275,870 bales from 1909 and a gain of 55,873 bales
from 1908,

RO2,000

61,000
H20,610
Lid,0n0
IB7,000
158,000
T08,065

Total European stooks.. ..o
Inilia cotton afloat for Burope. . -
Amaer, cotton alleat for Kurope. o
Egypt, Breasil, &o.,alvior Kurope.

742
4

B - 1) i,n.-rt Atooks
U 8. interlor stocks
.S exports to-day . .-

Bis, 000

3,300,030

107,000
10,000
7,000
o0,000
43,000
87,000
166,000
112,000

522,000 552,000
3,751,670 3,300,980

Total Avierlean

st Indign, Hrazil, &
Liverpool stock .
London stoal. ..
Manchester . sto .
Continental stoe
Indiaafloat for I",l],m};c_, 3
Egynt, Brazil, &o., afloat_ ..
Stoek In Alexandria, Egypt.
Stock In Rombay, Indhy

Total East Indin, &c
Total Amerlean

124,000

Total vizlble supply. -




Nov. 11 1911.]

THE CHRONICLE

1331

AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previous year—is set
out in detail below.
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The above totals show that the interior stocks hayve in-
creased during the week 76,502 bales and are to-night 132,866
bales more than at the same time lash year. The receipts
at all towns have been 39,010 bales more than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the wdek and since Sept. 1, as made
ulp from telegraphic reports Friday night. The results for
the week and since Sepb. 1 in the last two years are as follows:

101 - ~1010———
Stnee i
gept. 1
Ha,014
oG

Novimber 10—

Shipped-— Week,
N B o e e 21040
Vig Calro 3,180

R
- 2,500
7.418
748

49,054
- 7,850
1,327
AT7R

1,041

Cloelnnatl. . ..o oo oo
Virginln points. ...
other routes, &o

wi= b
35.821
81,804

210,441
31,017
8,610
 § T

Via

Total gross overlanid
Deduet shipmenis—
Overland to N. Y., Boston, &e..
Hetween Interlor towns
Inland, &a,, from South, .

Total to be deducted

36,671

271,875

#1880
0.70)
17,200

G854 1

.TIB,IHH

48,725

82,019

104,302

Leaving total net overland *. . —--.a9,308 of, 62

* ln_nﬂudlnw movement by rall to Canada.

The foregoing shows the week's net overland movement
has bean 39,208 bales, against 59,462 bales for the week last
year, and that for the geason to date the aggregate net over-
land exhibits a decrease from o year ago of 51,462 hales,
1010

Since
Sepl..
3,276,560

216,004

Aus,000

S.808,000
GOT,222

In Sight and Spinners'
Takings. Weaek.

Recalpts at ports to Nov. 10
Net overland to Nov. 10__ - .. 30,308
Southern consumpiion to Noy. 10, 62,000

Wark,
470,764
00,462
40,000
484,210
GH071

540,811 4,511,180
76,502 610120

Onamp Into slght during wesl. . 617,313
Total In kight Nov. 10 cooeo o2t o0 5,161,000

4,450,822

North, splnners® takings o Nov. 10 74,871 153.1.(:2?; “3.—:\5_6 040,524

Movement into H!glll- in previous yoars:
Hules. Since Sept. 1—
043,305 1000—Nov, 12
48,797 1908—Nov, 1
aTL.ena

- B05, T80

Weak —
1000—Nov. 1
1608 —Nov,. 1
1007—Nov, 1
100 8—Noy. 1

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling

cotton at Southern and other principal cobton markets for
each day of she week,

Bales.

4,023,804
-, 087 86D
4,02¢.802

oo
4

fraser.stlouisfed.org/

Clostng Quolatilons for Mididling Collon en—
Wed'day

0 8-10 g p9-10
-1 B D b PR
il 01-16

Savannal . 8 15-10
Charleston #1010
Wihmlngton 3
Norfolk _ .. =16
Raltlvore -
Phlladelphin o
Altpusta, ____
Aenipt =
Bt. Louls
Houston ...
Little Rocl_ .-

!.Tr'('-:'k ending

Naw. 10. oatdaty. AMonday, Twezday,

Th u:'sd'l,r.} Friday.
| 09-16
D
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NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Tuesiday, | Wed' day,| Thursd’y,| Friday,
Nov, 7. | Nar- 8. | Nov.. 9. | Noe. 10.

ELERES 1) I

_r Sat'day. .'.!mu.'.-:_-;,l
Npe. 2. | Nou. 0. }

Nocember-—

— (@ —l— g ——
H0u= 110 D-00=.11| D.11-,
| 908111 4.08~10( §.10-,
0,00-10] 0,08=.08] 9,£1-.

0.00-,12
9.08-.00

13

2,04 — —
0.08-,10 -

16] 9.02-.17
Ll 141 0.07-.08
Jan W
Range _.__
Closthg- - - =
Feliruary—
tange - ..
Closing
Mareh—
Range ..
Cloaing
Anrik-
HRange ...
Closlog. ...
Miuay—
Hanopo -
Cloglag. .
JHind—

0,04 D.08-.

A 14} 0.00-10
B.07=.0 t By

F.006-.07
i
0.iu-.11

— i —(— = ) —
0.10-.12 2.00-.10
]

W20

0.00=20

i'I.NS-.Zli! Dild-.15
| B.14-:10

017-18] B.15.10

g0

BAT-.20
§.27-28

8,284

0.26-.27

- (@ — @ - — @

9.32-.34| 9.30-.32 0 .20-.3

2.88-41

B.80-.41
0.38-.40] @

M Al
Wi=00

4447
0dd4=-.40

Ta) —

— @ — .04
b.a7-30 4

9.47- 48| 04847

Bteady,
Steady,

Spot
Dptlons

Qulet.

Steady.
Steady .

afeady.

Eagy.,
Stead

eady.

WEATHER REPORTS BY TELEGRAPH.—Advices to
us this evening by telegraph from the Soulh denote that rain
has been quite general during the week. In some sections
the gathering of the erap has been interfered with, but on the
whole quite satisfactory progress has been made with picking,
Temperature has been higher. Marketing bas proceeded
upon a fairly free seale,

Galveston, Tex.—Good raing have oceurred In some sections
of the State. Tt is reported in someé counties that if frost
will bold off about ten days more, bolls will open. Picking is
yrogressing very rapidly and farmers are selling medium and
ow grades und holding pood grades for better prices.
About four-fifths of the crop has been ginned to date. The
week’s rainfall has been three inclies and seventy-three hun-
dredths, on three days. Average thermomeler 63, highest
79, lowest 40.

Abilene, Tez.—We had light rain on two days of the pasé
week, the rainfall being thirty-two bhundredilis of an inch.
Minimum temperature, 40.

Pualestine, Tex.—There has been rain on one day during
‘the week, the precipitation reaching one inch and (wenty
hundredths. Lowest temperatire; did.

San Antonto, Tex.—Rain on two days of the week, with
rainfall of twenty-five bundrédibs of an ineli. Lowest ther-
mometer, 48,

Houstan, Texr—We have had rain on three days during
the week, the rainfall being thirty-seven hundredths of an
inch. Minimum femperature, 46.

Shreveport, La.—We have bad rain on two days of the
waek, the rainfall being one inch and thirteen hundredths.
The thermometer has ranged from 85 to 80.

New Orleans, Lo.—Rain lins fallen on Lwo days during the
week, to the extent of eighty-two hundredths of an inch.
The thermometer has averaged 5.

Little Rock, Ark.—Rain has fallen on four days during tlie
weelk to the extent of one inch and twenty-seven hundredths.
The thermometer has averaged 65, ranging from 38 t0 72,

Vioksburg, Miss.—The week’s rainfall has been two inches
and fifty-two hundredths, on four days. Average thermom-
eter 60, highest 81, lowest 51.

Helenn, Ark.—Showers on five days of the week have inter-
fered with picking. The rainfall reached one inch and
thirty-four hundredths. The thermometer has averaged
54.4, the highest being 75 and the lowest 30;

Memphis, Tenn.—We have had rain on four days of the
woel, t{:e rainfall being one inch and forty-nine hundredths.
The thermometer has ranged from 32 (o 73, averaging 52.

Mobile, Ala—Heavy rains in the interior middle of week
interrupted cotton picking. We have had rain liere on four
days during the week, {%}0 rainfall reaching one inch and
forty-three hundredths. 'The thermometer has averaged 63,
the highest being 70 and the lowoest 43,

Montgomery, Ala.—There has been rain on four days the
past week, to the extent of two inches and thirty-two hun-
dredths. The thermometer has averaged 58, the highest

heing 78 and the lowest 88.
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Selma, Ala—There has been rain on four days of the past
week, the rainfall reaching two inches and ninety-five fmu-
dredths. The thermometer has averaged 57.5.

Madison, Fla.—There has been rain on two days of the
past week, the rainfall reaching forty-five hundredths of an
inch. Thermometer has averaged 71, ranging from 48 to 82,
i1 Savannah, Gu.—Rain has fallen on four days of the week,
the rainfall being forty-five hundredths of an ineh. The
thermometer has ranged from 39 to 79, averaging G1.

Charleston, 8, €. —It has rained heavily on four days the
past week, the rainfall being forty hundredths of an inch.
The thermometer has averaged 00, ranging from 41 to 78,

Charlotte, N, ¢.—There has been rain the past week, the
rainfall being two inches and thirty-nine hundredths. Ther-
mometer has ranged from 40 to 68, averaging 54,

The following statement we have also received by tele-
gmph, showing the height of rivers at the points named at

a

. m. of the dates given.

Now, 10 1011,
Feet,
6.5

Now. 11 1010,
Feel.
New Orleans 4.2
Memphis - __
Nashviile __
Shreveport.
Vicksburg

INDIA COTTON MOVEMENT

a8
7.4
4.7
3.0

0 of gaunge.
of gaug

FROM ALL PORTS.

Ny, 0. 1911, 1010. 1004,

Sitreg |
Sapl. 1,

Sihce
Seapt, 1,

71,000

Recelpls ai— Since

Wesk. ek, Week. | Seopt. 1.

Bombay ag 000

44,0000 113,000

05,0001 181,000

Faor tha Week. | Stnee Septamber 1.
Greal | Conil- | Japan ot Conil= 1 Japan
Britain,| nent. ;!‘-(,'Mmll Total. | Britain. nent, (& Chinae,

| s

|
‘ .. 000 goool ...
= - ' 16,000; 16,000 2,004
2,000 100Ky 6, 000) o

Erporis
Jromi—

I Total,

17,000
112,000
45,000

15,0001
43,000
23,000

32,000
147,000
1,000

7,000
6,000
{3,000

o - 3 - 1,000
o | . 2,000
1,000

L0

15,000
4,008
4, OO0
5,000

5,000
4,000

1,000
L,000
2 0INE

4,000
B, 000
5.000

6,000
100
7000

A0,000
2,000
30,000

1,000
1,000

1,000

35,000
27,000
24,0000

2,000
2,000,

H.000¢
18,000}
£, 00y

1,000, 1,000,
1,000, 1,000,

|
63,0000
143,000/
78,000/

i
s=al BA0D
1,000] 16,000|
4,000 1,000

1, 000
10,000
11,000

16,000
43,000
24,000

5,000
191,000
113,000

CENSUS BUREAU'S REPORT ON COTTON-GINNING-
—The Division of Manufactures in the Census Bureau com
pleted and issued on Nov. 0 its report on the amount o
cotton ginned up to Nov. 1 the present season, and we give
it below, comparison being made with the returns for the
like period of the three preceding years:

- Counting Round as’ Half
1911, 010, 1008,
United States _D,068,173 5,05 7,017,840
Alnbama 1,080,576 076,331
Arkansas 443,005
Florlda 05,873
Georgla - 1,006,250
Loulsinna
Misslasippl
Tennessea ..
North Cprolina
Oklahoma - .
South Carollna_
Tex

a8
Other States. - < 57,611 24,3835 44,437 S6,002

The statlstiea of the report Include 68,343 round bales for 1911, 81,183
for 1010, 100,621 for 1000 and 140,806 for 1908. Thoe number of Sea Igland
bales [ncluded Is 56,133 for 1011, 40,504 for 1910, 55,337 for 1600 and 45,-
479 for 1008,

The distribution of Sea Island cotton for 1011 by States ls:  Florlda, 20,-
P74; Georgla, 43,706, and South Carolinn, 1,383, The statistles In tho re«
port for 1011 aré subject to wllght correctlons when checked aealnst the in-
dividoal returns of the ginners belng transmitted by mall.  The porrected
statiatles of the quantity of cotton ginned this scason to Oct, 18 are 7,708 ,-
621 bales.

MEXICAN COTTON MILLS,—Mexican cotton-manufac-
turing statistics for the year ended with June 30 1910 have
been received this week, and they indicate a further slight
decline in operations. Mexico is not, of course, a large manu-
facturer of cotton goods, bukb in the latest year (1909-10) for
which data is at hand there was not only a reduction in spin-
dles operated, but a further decline of 1,898,961 pounds in
the amount of cotton used. To be more specifie, consump-
tion, which in 1905-06 was reported at 78,983,200 Ibs., ad-
vaneed to 79,454,500 Ibs. in 1907-08, dropping to 78,318,500
Ibs, in 1008-00 and 76,419,530 Ibs. in 1909-10. The details
for 1908-10 and comparative figures for earlier years follow:

ears ending M unedi— 1900-10; 1068-01). 1907-03. 100500,
Number mills operated 127 1208 132 130

i OUY. (TS - 1 17 i 20

1,000/
4,000

1910
1009:=2-.

Bales——
1004,

8,101,667

801,667

140 145 150

TaH2TE T 8T 655,317

253,337 24,907 22,776
0 42

hotall e e ek

Number of spindles

. i lonmB s o iy

** printing machines ..
Consumption—

Mexloan eotton. .. . ..

Other eotton. . ..

146

702,784

25,017
4

- biles

153,000
T 5

5.0
158 4504
70,454,500

145,280, 844
2.420,020

Total bales
Pounds
Goods prodiced —
Cloth, pleces* . ... ..
Yarn, kilos
PP s

* Approximataly i30T yardsTper plece; kilof2.21 1b8. @ including fliread.

WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates
at o glance the world’s supply of cotton for the week and
since Sept. 1 for the last two seasons, from all sources from
which statistics are obtainable, also the takings or amounts
gone out of sight, for the like period.

Cotton Takings. 1911, | 1010.

Week and Season. —

Season. | Veek. Seugon,

Visible supply Nov, 3

Visible supply Sept. 1. .. ...
American inslght to Nov. 10 _
Bombay receipts to Nov, 9.
Other India ship'ts to Nov., 0.,
Alexandrin receipts to Nov. 8.
Other supply to Nov, 8 *

_-.|3.a61,004
118

.| 1.,603,418] -

17,813 5,151,600 549,237
21,000 71,000 45,000
ha, 000 2,000
206,200 an uoo
71,000 4,000

50,700

7000 01,800

5,024,336
4,942,784

2,581,542

-14,303,738

Total supply 7.150,227/4,017;251

Deduct—
Visible supply Nov. 10 . .__|1:877.803) 3,077.503[3.642,704
T 3,178,424
al 8,1 4

Total takings to Nov. .
Of which Amerfean i 240,407) 2,882,042
_Of which other ....... 96,2000 125,000 G40,000

* Embraces recelpts In Burape fl.:nm Brazil, Smyrna, Weat Indles, &o.

ALEXANDRIA RECEIPTS AND SHIPMENTS.

AT4ALT

Alerandria, Egypt, '

November 8. 1811, 1010, 1008,

Receipts (cantars)—
This we - 480,000
_ e 1,540,871 1

430,000
— 1048000

490,000
2,005,738

. This | Since
Week . Sept, 1.
7,780 47,155
0,250] 32,851
18,500, 62,042
2.2000 0,747
Total exports........ g-:_.sr;nlnﬁ_._s;ﬂs_! 45,7001194,089

.'i'J',?{_l{ilu 1 5'5:.1.'235-
Note.—A\ cantar [s 99 1bs. Egyptian bales welgh about 750 lbs.

The statement shows that the receipts for the week were
380,000 cantars and the foreign shipments 24,850 bales.

MANCHESTER MARKET.—Our report received by cable
to-night from Manchester states that the market is steady
for bothyarns and shirtings. The demand for yarn is im-
proving. We give the prices for to-day below and leave
those for previous weeks of this and last year for comparison.

This | Since l
Week,|Sept: 1.
.| 4.250] 32.650|
To Manghester . 8,500 3%.634|
To Continent and Inmdis. . (10,500 -I!i.a?t|
To Amerles. . .- ana ::.ISH:!I

This ’

|| Wewk.|

Singe
Septys 1,

-

10,500/ 63,430

Exports (bales)—

To Liverpool. - .

13,828

1911.

B by, Shirt-
(g3, common
fo finest.

1910:

B3 fhx. Shirt- (Cot'n
ings, comimon
e fingst,

Cot'n
Aid.
Upl's

8 i d ld, A8 d.

0 @10 1044 6.80/10 014 B~ B @10.714
0 7-166@ 10}5(5 B}@10 034 6.11/1054 5 6 @10 7}

g9 @ 10 |5 7M@108 5.50 7 @10
9 @ 946 T 107 631 Thehll
83 & 036 0 @106 5.2011 T 6510
Bll-16@ O |6 Gi4E@10 43| 5.17 B 4e 10
66 6 @310

‘

318 04415 5 @104 | 5.17/10 13-16 @11}
wi’? g uifr.‘-: ;isqﬁmq 526010 15-18 @115 15 w10 9

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the fmst week have
reached 247,477 bales. The shipments in detail, as made
up from mail and telegraphic returns, are:as follows:

Total biyles.,
NEW YORK—To Liverpool—Nov. 8—Cedrlo, 4,020 upland; 450
Sea ISland; 640 TOPRIEN . o\ oo oo e n e
To Bremen—>Nov. &—Prinz Friedrich Wilhelm, 5,087
To Rotterdam—Nov,. 8—Uranium, 100 .
To Antwerp—Nov. 3—Zeelind, 160, .. .oean.o.
I'o Copenhagen—Nov. 8~Helllg Olav,
To Bareelor Nov, d-—Storfond, 600
Lopez, 1,300
To Naples—Nov, 6—Abruzzl, 1
To Leghorn—Nov, 3—Italla, 200
To Trius Nov, 8—Carpathis, 6 <
GALVESTO? o Liverpool—Nov. 1—Indore, 15,730
To Manchester—Nav. 3-—Ventura ile Larrinagn, 1
To Brewien— Nov
Irene, 0,94
To Hamburg—Nov.
To Bareelons—Nav. 9—Georgla, 0.661._,
To Venlte—Nov. 0—Geargla, 1.9
To Trieste—Nov, 9—Georgla, 3,820, ..
TEXAS OITY—To Liverpool—Noav. 7—Almerlan, 'lJf‘;’J‘-H: i
PORT ARTHUR—Ta Liverpool—Nov. 4- ~Almerian, 2463
NEW ORLEANS—To Liverpool—Nov.
Nov. 0—Etonian, 13,000
To Belfast—Nov. 4—Carrigan Head, 4,000
To Havre—Nov, d—Loulslane, 7,742
To Rotterdam-—Nov,. 3—0Odceola, B0
To Genog—Nov. 9—Sopergn, 8,000
To Venlee—Nov. 7—Hormine, 9505 s
To "Tricste-——Nov, 7—Hermine, 2,804
MOBILE—To Liverpool—Nov. §—Orstor, 7,331
To Bremen—Noy, 3—Dacrehlll, 8,003
GULIFPORT—To Antwerp—Nov. §—Hedeburn, 275
SAVANNAH—To Liverpool—Nov, B—Burrietd, 11,704, .. ... .. 11
To Bremen—Nov.  8—Ardanmhor, 11,973; Huttonwouod, 10,442
. -Nov. 8—Mohuesneld, 107006, _
To Heval—Nov, $—Huttonwood, 500, _
To Wiarberg—Nov. 8—Ardanmbor, 235
To Oporto—Nov. 9-—Mohaesfield, 100, ..
BRUNSWICE To Liverpool—Nov, 6—Angl
CHARLESTO -Ta g—~Glenbridge, 11,500;
Nov. T alifornian, 5,100 snsizas
WILMINGTON—To Havie— Nov, T—[elgate, 12,000
To Bremen—Nov, 0—Putney Bridge, 11,804 .
BOSTON—T0o Liverpool—Nov. 6—Arabie, 307-- . -
To Yarmouth—Nov. 2—Prince Arthar, 10..._._..
PHILADELI'HIA-—~To Genos—Noyv. d—Ancons, 538 =
=10 Japan—Nov. 7—Sado Maru, 13420 _Nov, 8-

328 Cop

A 321 Cop
wist.

Twtst.

. d.s o,

011-16@ 10!.5]5 @1l
@11

~ 6—Antonlo

arpathis, 200-

V
Bremen—Naov.

|

53%
3,042
c 00

Total P e e S e L

The particulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:

SEATTLE
Robert Dol 2,800, 0. - coiasasnscsias
To Chind—=Naov. &—Rabert Dollar, 300 ..
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Great French Ger-
Britain,  ports. many. North. South .
Noew York. 7 g i 330 3,100
Galveston _ : -- 12381
Texas Clty - - : S
Port Arthur_
New Orleans
Maoblle
Gulfpor
Ssvannal - =
Brunswick. g o - = . -
Chnrleston - LAng e, £ T 2 . -
Wilmington. ... = E: 561 et -
Boston' ... 5k ‘ - 10 e
Philadelphia - e
300 3,942

Seattle
Tatal - G100 2,042 247,477

The exports to Japan since Sept. L haye been 36,091 bales
from Pacilic ports.

—QOth.Europe— Mez.,,
&&. Japan,

Total.
13,600
61,061

LIVERPOOL,—By eable from Liverpool we have the fol-
lowing statement of the weel's sales, stocks, &e., at that port:
ock. 20, 0cl. 27, Nog, 3, Nop. 10

A0,000 L0,u00 55,000 50,000
1,000 2,000 4,000
4,000 2,000 4,000

30,000 44,000 44,000

11,000 1,000 000

122,000 105,000 134,000

209,000 A04.000 470,000
207,000 07,000 S76,000
247,000 115,000 207,000
226,000 107,000 194,000

Sales of the weak .. .. ..bales-
Of which speculators took. .
Of which exporters took. - -

Sales, Ameriean

Actual sxport. - .- .

Porwarded

Total stoelk—Estimasted
Of which Ametean. .. _.-.-101,000

Total Imports of the wesk. 140,000
Of which Amertean. - ... 126,000

Amount afloat. ... -~ AB2000 AGG,000 B0, 000 408,000
Of whioh Ametican. «. ... 404,000 428,000 450,000 B58,000

The tone of the Liverpool market for spots and futiures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

! Satrday s | A anday .

Thursday. |  Fridoy.

Wednesday.
Fale
business
dolng.

Tuesduy.

Market; |
12:15
I

oM,
Miile Upl'ds!

Giood
dermand

i
demand.

Gila

Chtlots

Ciood
demand.

G
demand.

57
7.000 |

517 6:25

10,000
1,600

5.12 o4

10,000 10,000
400 2,500

5.000
2,000

Quiet,
uneh, to 1
Pt adv,

10,000
2,000

Salea
Spea.&exp, 400
Firm
ut 415 pia.
ulyance,

Qulet,
1=
changed,

Friturey, |
Murket
opened

|
Morket, Qrilot ot 1 |
4 “ pL. dee. mF @4 pta.
P. M. 6 pL. adv, deeline. r
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.
The prices are given in pence and 100ths.

Quiot,
1 point
deeline.

hulet,
3 poluta
degling.

Qulet, 314

Quiet, ‘
fiti-

| ehanged.
Blewdy at [Barely s’y

J6B4 L pia.atl ten 1
andvance. ' pts; dec.

Steady at | Stoady ay
Lad2 35 ptas|02saas ptas
dAdyaner. ' pdvianes.

Thus: 4 90 means 4 09-1004d,

Nov., 4 Mon. Thurs.

: Tues. Wed. Fri.
o .
Nov, 10,

12 4 N2 4 12y 4 [123 4 [12] 4
D0 DL DN DL P DAL DL B DL D,

508 199

124
p.m.
Novembe | .. 06
Nov,-Deo, L |4 87
Deo~fan |- . A7

loz [07 o8 oo |os
B6 15188 15100 |87 34188 00 |07
8613188 14100 |92 87 1588 00 |07
Jan~Feb | 85 14 88 (90 |01 A9 (80 oL |98
Feb~Mch.f .. M0 00 (02 103 06 00101 102 |02 1400 4
Meh ~Apr.|. . |4 B2 0114403 [04cl08 1602 (9214 4104101
Apr=May, |-l 00 08 |05 |061sl08.15 04 (0435105 L5]06 |03
May-June |_ 4 R W00 MG 0407 108 10D 95 406 3|08 I
June-Juiy | 09 1507 DD 15[08 Llon  Jo1  oniilos I
July-Aug b DBisio8 06 H'Du L4100 14102 35 D& 108 34

Aug.-Sep. | 400 10614 05 (98 150014101 35 97 |98
Sept-Oot, 49700 D4 |D7 (a6 MID0T A6 3507
Oct-Nov.'____'4 foisiod 03 'ga 'o7ison 08 o7 o

07 4504 g

BREADSTUEFES.

Friday Night, Nov. 10 1911,

Flour has met with only a moderate demand at best, and
the general tendency of prices has been downward, whether
any very marked changes have oceurred or not. At Min-
neapolis there has been a fair trade. Indeed, the sales of
some mills have been considerably larger than in the previous
woek. Yeb even at the Northwoest the state of trade is not
altogether satisfactory by any means. It is true that some
mills have noted an improvement in shipping directions, but
the experience of other mills has been decidedly different.
There is a feeling, oo, thut if wheat continues to decline
buyers will become more chary than everof making purchages
beyond their immediate needs, The fall of wheat very
noticeably affects the foreign trade. Tt is distinetly dull,
Some of the large mills at Minneapolis have reduced prices
in the hope of stimulating business. Yet second clear is in
gmall supply and firm. The production at Minneapolis,
Duluth and Milwaukee last week was 380,555 barrels,
Fg%i'nﬂ 375,870 barrals in the previous week and 302,680
ast yoar,

Wheat has declined. Large world's shipments, generally
fuvorable grop advices from Argentina, India, Australia and
Russia, together with the belief that Canada’s yield on this
Continent is large enough to offset any decrease in the
United States, have been among the factors which have
tended to redues prices. Advices from our winter-wheat
bell are favorable,  Algo the receipts at the Northwest have
been very large and the world’s supply has inereased sharply.
The world’s supply, indeed, has within o week increased
12,086,000 bushels, against 2,506,000 during the same week
last year. ‘The total American supply in the same time in-
ereased 7,686,000 bushels, against 1,203,000 for the same
week last year. This includes an inerease of not less than
5,042,000fbushelsfof Canadinn wheat, as against an increase

in the same weelk in 1910 of only 805,000 bushels. In Chi-
eago the stock increased 376,000 bushels, bringing it up to
nearly 18,000,000 bushels. The downward trend of prices
is therefore not difficult to understand. Also the Govern-
ment’s investigation of the condition of things in the grain
trade, with some reference, it is believed, to “bull” specula~
tion in wheat, undoubtedly accounts in no small degree for
the recent decline of prices. A good deal of emphasis has
been laid on the large receipts at the American and Canadian
Northwest., On the other hand, prices have now and then
been steadied by the firmness of corn, adverse weather news
or rumors from Argentina, with reports of lighter offerings
from that country at Liverpool, and covering of shorts.
Of Munitoba some 200,000 bushels were taken for export
on Wednesday. At the Northwest, moreover, the grading
is rather poor and some are inglined to lay stress on this fact,
averring that a good deal of the wheat in that seclion is
unsuitable for milling. Kansas farimers too are beginning
to hold back their wheat, beéing disgruntled by the recent
deeline of prices. The speculative world is bearish on the
idea that the world has plenty of wheat and that there is
nothing for it but a further decline. The world's stock of
wheat 15 stated atf 190,303,000 bushels, against 139,660,000
a year ago. 'To-day prices declined on disappointing cables,
cheerful advices from the winter-wheat belt and liquidation.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK,
S, Mon, Tues. Wed, Thurs. Fri:

No. 2 red 8y 074 Holl- 974 pd B8 Y4
Decemb: - 093y 93N dav. 99 (1108 %S0 1]

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO,
fat.. Mon. Tues. Wed, Thurs, Itri.
g D21§ Holl- 934 041 94y
PO 3 day. 80i3 10015 1003
04 Iy Pily D1l 043¢
Indian corn has been firmer at times, owing to wet weatlier
at the West, but the weakness of wheat has been a drag too
plain to be ignored. Some well-known Chicago bulls Tave
sold on the bulges. New corn in the sample market at
Chicago declined 1 to 3 cents in one day, while the shipping
demand there was poor. Only a moderate export business
has been done here, The statistical news has rather favored
holders. The available American supply decreased for the
week 967,000 bushels, against 551,000 in the previous week.
In our Eastern States the supply is said to be small, The
November report of the State of Ohio states that the condi-
tion in shock is bad, and wvet, compared with a yield of 35
bushels to the acre, the general condition is 909, against
847, last Novemhber. The wvisible supply in the United
States is only about half as large as it was a year ago. Tlhis
faet, and threatening weather, have csused considerable
covering of shorts. To-day prices declined on betler weather
in parts of the West, but rallied on covering of shorts.
DAILY CLOSING PRICES OF NO, 2 MIXED CORN IN NEW YORK.
Sat. Mon, Tues, Wed, Thurs, Fri.

nom,; Holl- wom, mam. nom,

December dellvery In elavator. ... nom, nom. day. nom. Hom. nom.
FUTURES IN CHICAGO,

DAILY CLOSING PRICES OF CORN
Sal. fon. Tues: Wed. Third: ¥ri.
December dellvery In elevator. . 4215 62 Holl- 63l 6aY 63N
May dellvery in elevatar 644 63% day. 6G4)F 0Bdss 649§
Oats have been stronger at times than any other grain.
There is a belief in some quarters that before the season is
ont a deficiency in the supply will be manifest. It is re-
marked from time to time that a certain tsubbornness in the
undertone is noticeable, The available Ameérican supply is
31,886,000 bushels, against 31,433,000 bushels & week ago
and 22,821,000 bushels last year. Here the cash trade has
been light, but the tone has been firm. To-day prices ad-
vanced in the teeth of lower prices for other grain.
DAILY CLOSING PRICES OF QOATS IN NEW YORK.
Sat, Afow. Tuss. Wed. Thurs, Fri.
52 53 Holl- 83 60 63%
5245 524 day. B2 B3N hE¥
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat.  Mon. Tues. Wed. Thirs, Fri.
4814 dB35 Holl- 4044 AN 474
May dellvery In elevator. .. 49 49 ay, 40 405 49N
July delivery I elevator. . . 40 an N $% N 3 L
The following ure closing quatations:

FLOUR.

Vinter, low grades....$3 00@ 33 70| Kansas stralghts, sask.$4 G5@E 84 00
Winter patents 4 30® 4 60| Kansas clears, dacks . .. @ ...
Winter gtralghts i City 525 570
WinLEE. gloars. oo cocmns ~nat Rye flour.. ___ - & THW BUS
Spring patents Graham four. Nominal,

Sp A 6h
Sp
W

Dectmber dnllver,\l- In elevator. ..
May delivery in elevator
July dellivery In elevator

Cash corn

December dellvery Io elevator. ...

(7 R
540
ring stralghts —e ===+ @ .. _1Cotn meal, klln dried. . .
CINg OleArS. caaenvven 4.20@ 4 60
GRATIN.
Corn, per bushel —
NO, 2 crenmnw--00.b,
Steamer eleyator
No. & elevator
: | Rye, per bushel—
No, 2 Western
¥ State and Pennsylvandla
nom 1 Barley—Malting . . ... .-
Hom .

Cents,
Nominal
Nominal
Nomlaal

heat, per bushei—f.o0.b.
N Spring Novleeesizea 1
N. Spring, No. 2_..
ted winter, No, 2. ..
Tard winter, No. 2.
Oats, per bushel, new—
Standards. - 3
No. 2 white
No. 3 white

AGRICULTURAL DEPARTMENTS REPORT.—The
Agricultural Department's report on the cereal and other
arops was issued Nov. 8, and 15 given below:

The'Crop Reporiing Board of tho Buresu of Statlstics of the Unlted States

Department of Agricuiture estimates, from the reports of the correspondents
andiagents of the Dureau, a§ follows, for the United States:

~Yield per Acre— -Eroduciion— ) et e

Clropra— 1981, 1010.10-yr. 1911, Biv. 1911, 10-yr.
Corn - ;bush, 23.9 274 260 2,7708,301,000 3,125,713,000 50.6%,84.5%
Buukwheat ** Z1.3 20,9 10 177,051,000 17,230,000 87,025,008 9
Potatoes " B0 944 02, 281,035,000 JAB.811,000B6.39%87.7 7
Flaxsied AR e 0. 21,602,000 14,116,000 83.59,60,3 %,
Tobneco. 1bs,885.2 707.8 813,60 700,003,000 084,349,000 86.1 286,85,
QORN.—The amount of the 1910 crop on farms on Nov. 1 1011 Is esil-
mated at 4.2% (132,083,000 bush.), agalnst 4.3% (110,058,000 bush.) of

Nomlinal
Nominal
Nomnlnal

=3

hitized for FRASER
p://fraser.stlouisfed.org/
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the 1900 crop ea farms on Nov, 1 1910, and 3.3% the averaze of slmilar
estimates of the past 10 years,

WHEAT.—The average welght per measured bushel of this year's crop
l& 57.8 1bs,, agalnst 58.5 1bs. In 1010, and 7.6 the 10-year average.

OAT The averaze welght per measured buslizl of this year's crop Is
41.1 1bs., araingt 32.7 1bs, In 1910, and 31.2 the 10-year &VETage.

BARLEY.—The average welght per measured Lushel of this year's arop
I8 46 1bs,, agaluse 46,9 1bs. In 1910,

APPLES. —The sverage production of the 1011 {‘-mi; fa 821 % of a full
orop, agalnst 458,.59% of o full erop (n 1010, And 494 the 10-year nverage
percentage of 4 full production.

For other tables vsually given here, see page 1300,

The visible supply of grain, comprising the stoeks in
granary at principal points of aceurmulation at lake and
seaboard ports Nov. 4 1911, was as follows:

AMERICAN' GHAILN STOOKS.

Wheat, Liam, iy,
ish, [ D, Ditah, biish.
New York 35540, KD BT.U00 3 1,000 10,000
5 71,000 1,000 SFoais
Philadelphia ... = e S = . P T ©.
Balthnore 15,00t 3 277,000 2,000
New Orleans .o TR OO0 126,000
1,140,000

&1,

Rye, Barley,

1760, (X0
346,000
3

Galveston .. 2000
Buffalo 45,000
44,000 0
=3 14,000 L4000 3, (10
17 206,000 2550000 6,400,000
HYE000 4,419,600
Y00 84,000
944,000
L, 708,000
T20,000
210,000
1,378,000
71,000
L7 640,000
AL 000
169,000

08,000
1,000
A4, 000
25,000
nfloas.
Mliwnukea 173,000
230,000
285,000
o LK)

45,000 201,000
= 1,480,000

1,016,000

ST 147,000

Kansts Cluy

Peoria. - - -

Indlanspolia

Omaha

o YT e

On Canal and River. -

Total Nov. 4 1911 N 1,703,000
Total Oct, 28 1011..63 200,000
Total Nov. 5 1010, 40360000 2 (0]
Potal Nove & 10000 20,475,000  2.423.000
CANADIAN GRAIN
Wi, Carn,
Biteshs. Ui

00 126,000
71,000 S A
(ANE.000
2,000,000

000
46,000
728,000
1,42
1

05,000
11,000
714,000
17,00

157,001
233,000
08,000

M2, 000
ATH000

163,000 4,614,000

LOLT000 4,151,000

{ AL0L000 2,007,000

1,808,000 TARO00 4,334,000
STOCKS.

Oate, Reyje,

fimish.

Barley,
Diehe,

Montreal.. ... e 47,000

Fort Willlam. ..

Port Arthur. . .

Other Canpdian. ...

1917 .. 30,734,000
10ELL . 8,030,000 i,
100, 11,080,000 2043,
1909 12,005,000 2,000
BUMMARY,
Clorm,
bk,
1,700,000
126,000

Total Nov. 4
Total Oot. 28
Total Nov. B
Tolsl Nov. 8

47.000
28,0
30,000
201,000 110,000
ik,
riesh,

Harlelf,
budh,
4,514,000
17,000
4,661,000
4,179,000
2,946,000
2,453,000
6,660,000
5,060,000

=1 Wieal,
buzh.

e a3, 109 000
10,734,000
1078275, 034,000
LULEL 70,048,000
Total Nov. 6 1010..52 0 410,000
Total Novi & 1009, 41,573,000 T43 000
Total Nov. 7 1008 40,470,000 L 113,000
£ Taotal Nov. 9 1807..43 760,000 | L2549 000

frushy.
L 165,000

Ametlenn ..
Canadian

Total Nov. 4 1,163,000
Total Octl 28 1,017 000

1. 00
2,844,000
HA82,
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THE DRY GOODS TRADE.

New York, Iriday Night, Nov, 10 1011.
This week witnessed moderate frading in the primary
markets for cotton goods, with gsome improvement noted in

the demand for forward delivery. The latter, while con-
fined to certain lines only, was taken as indicating a greater
measure of confidence in values, although in many places it
was still the econcensus of opinion that cheaper prices will
prevail. Consequently, purchasing has been confined
mostly to small lots for immediate shipmerit, covering well-
defined needs. On some lines of goods, such as tickings,
working-suit materials and other conrse yarn colored fabrics,
numerous complaints were heard of slow deliveries, as
buyers deferred ordering until supplies were aboub ex-
hausted. Bhipments bave been wantéd more promptly
than it has been possible for mills to make them and this
situation has helped to force the slow expansion of forward
orders. Salesmen who are traveling through the South are
reported as placing a fair amount of business, but in the
estern territory the trade continues to be very irregular.
Heavy domestics, for which there was a moderate demand
a short time ago, have lately been taken in a manner sug-
gestive of less confidence in values, although many buyers
are willing to pay full asking prices for any deliveries they
require during the remainder of the eurrent year. Orders
on bleached coltons, [|1rlnts and staple ginghams have been
less numerous than they were a forbnight ago, but a fair
trade is noted in plain and fancy denims. Napped cobtons
are moderately aetive, with buyers finding it more or less
difficult to pick up desirable job lots. Some of the leading
makes are under order for the remainder of the year. The
cotton-ginning report issued during the week confirmed the
belief that there will be an abundance of the staple to meet
all requirements until another erop is raised and it Inai/ be
assumed that anything in the way of high prices without
any increase in the volume of general trade will result in
restricted production and consumption. It is now hoped
by both merchants and manufacturers that prices will con-
tinue to remain steady in order that they may find encourage-
ment in distributing future produets and in making pur-
chases of the staple as they need it. Woolen and worsted
fabries continued in active request, with many mills sold
well ahead, A feature during the week was the withdrawal
from saleof a prominent lineof fancy worsteds and advances
of 5¢. a yard on earded woolen goads.
¢ DOMESTIC COTTON GOODS.—The exports of cokton
goods from this port for the week ending Noy. 4 were 6,605
packages, valued at $650,637, their destination being to the
points specified in the table below:

1910
Since
Jan. 1.
1,758
&3
07,747
13,525

New York to November 4 —
Great Britain

ohlghaco==
India

Arabla _
Afrloa o -
West Indies -
Mexico
Centeal Aar
South Americi
Other countrics

3,046
3,205

Total 6,605 270,027 10,830

The value of these New York exports since Jan. 1 has been
$20,128,117 in 1911, against $15,507,695 in 1910.

Domestie eottons continued Lo move steadily, notably for
near-by shipment. While individual purchases were nof
large, the sumn total was encouraging, and it was stated that
values on many cloths were becoming very tempting, Some
of the printers and linishers have booked sufficient orders to
keep them busy until the first of the year. — Staple ginghams,
fancy denims, drills and cotton flannel shirtings continued
to be fairly well patronized, with supplies in some houses for
quick shipment limited. There was also a moderate de-
mand for wash goods; while export trade with the Far East
was quiet, the situation in that part of the world gave signs
of improvement, as there was nothing received from China
to confirm recent reports of cancellntions of zoods or even
the withholding of shipments, Trading in print cloths and
convertibles was moderate, with buyers confining most of
their purchases to specialties for delivery after December.
Some small spot sales of staple constructions were reported ab
irregular prices. Gray goods, 38Lg-inch standard, were
steady at 4 1ge.

WOOLEN GOODS.—Nothing of particular interest de-
veloped in the marketbs for dress-goods or men’s wear. There
continued to be quite a good demand for seasonable fabrics,
both staples and Faueids, ineluding both near-by and future
shipment. Amnwong the largest producers, it is stated thata
number have onough business booked to keep their mills
active until gome litfle time after the first of the year, and
complaints about the diffieulty mill men are having in pro-
curing operatives are not uncommon, Orders for spring ac-
count are increasing.

FOREIGN DRY GOODS,—In linens a fair demand was
noted for hougekeeping goods at firm prices, while there was
also a moderate request for imported woolens and worsteds.
Spot burlaps were very active and firm, particularly light-
weights, wlllich are in light supply. Futures again ruled quiet
and featureless, with the undertone easy; licht-weight spofs
are quoted at 4.20e. and 1015-ounce at 5.35¢.

Importations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending Nov. 4 1011 and since
Jan. 1 1911 and for the corresponding periods of last year
were asg follows:

a6,700 43,021

205,532

9
5

22
32
{832
2

05
BO1.929

11910,
Value,

3
11,206,34
a4, 533,80

0,495,.8
5,830,552
12,049,004
=
031,220
060 888
4,801,830
D.946G,.608
4,000,718
5,160,137
<, 082, 280
28,180,472

b
4
4
&
25

fid4,000 469,203 103
15,128 J.328.2206 693,044 130,875,420

JRING SAME FERIOD,

b

5,014
03 108
5 14
30,738
9,610
21.518
146,552
10,142
23,408
7.178
469,203 108,205,53

154,464

657,065 2

0,084 2,634,000
12,670 3,201,885 700,381 133,386,004

x

Since Jan.
1

Pkas.
120,820
B4.820
153,545
b4
223.541
18,048
32,126

1

JAN. 1 1911 AND 1910,
21
65,580
634,800 468,
a7

84,2406
(]
285,331

338,028
88,654
105,189
06,519

603,330
04,541

109,041
51,895

IMPORTS ENTERED FOR CONSUMPTION FOR THE WEEK AND SINCE

Value.

¥
913,231
815,408
417.8

3 1010,

THE MAREKET,
».

a0

Week Ending
0004
1,051

14

XNov,

Pkys,
233
508
232
D05
B35
700

a.004
05
2470
2,044
471
3,245
5,185
9.064

s
-yl
»

6
4

434 A7

Value.
&

8,262,454
27,843,251
15,954,082
9,821,707
3,469,361
0,482 048

3.460,5¢
4,829,385
3,103,132

3.536.20
0,708,510
3,326,162
4,580,469
2.832.120
24,044,567

=%,

Pkor,
32,038
116,267 33,918,124
63,522
75,808
122,402
12,783
31,508
8,592
22,452
125,578
13,002
21,489
8,172
0,930
115,612
152,783

410,128 25,300,615
=

Since Jar. 1 1911,

201,253

0be 611,383 110,735,002

9.888
38,070
245,629
24,927
74,102
£3.452

446,270
2,078,580 410,128 05,300,018

2,524,860 500,024 119,345,185

160,870
734,14
JOT7H, 500
505,418
2,078,380 410,129 05,300,618

390,101
2,07

Value,
3
474,785

3

Week Ending
31

Nor. 4 1911,
576
118
744
76
311

o =l 70

Prgs.
B R o A

4]
WAREHOUSE WITHDRAWALS THROWN UPON

IMPORTS ENTERED FOR WAREHOUSE DT

e EL98S
-
-

Total Imports. .. _._12,031

Total e 3,700
Entered for consumption_ . 9,231

Flax_ o oo~ 15006
Total withdrawals. ____ 3,726
Entered for cogsumption__ 9,231
Total marieted ____.__12,957

Miscellanogus

ool e

Cotron. -.

Ll I e e LU

s 17 o et S S S

e e e e

ol h e el e 0 Sovs R
Miscellancous - . ------ 2,005

O e e e e

e e e

R e
Miscellancous  — oo cooo-. 2,453

Manufaetures of —
Total

Manufactures of—

Alanufsctures of—
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MU NICH’AL BON D SALES IN GC’J"OBER.

During the month of October 518 issues of municipal bonds,
ageregating $24,547,184, were disposed of, while 24 issues,
aggregating $3,002,000, were offered but not sold, the bids
being unsatisfactory. Among the bonds offered but not
awarded were the following: Los A |'|[,s-!0q (eity), Cal., 81,045,-
000 414s; Los Angeles (county), Cal., 8525,000 If.gq‘ Dallas
(munty}, Tex., $500,000 4 Los; l.)ull.;.«; (un.y). Tex., $250,000
45, and State of Idabo (ten fssues) $250,000 5s.  The more
mportant issues sold follow: Boston, Mass,, $2,885,000 45
and $46,000 33%4s: 8b. Louis; Mo., $1,700,000 4s; State of
Lalzl’ornm, $1,400,000 4s; Portland, Ore., $500,000 48 and
$50,000 4145; [,m Angeles City School District; Cal:, 81,-
160,000 4Y4s; Atlantie City, N. J., $600,000 414s; Kansas
City School Distriet, Mo., $450,000 4s: El Paso, Tex.,
$344,000 5s, and Springfield, Mass,, $340,000 4s.

The total of $24,547,181 given above does nof include
temporary loans or sales made in the Dominion of Canada,
which in October ageregated 56,418,056 and $1,946,084,
respectively. In the following we furnish a compnrison of
all the various forms of obligations put out in October
during the last five vears:
l'ul

I[l‘Il]‘ 1900, 1808, 1‘"’!:

3 3

40 14,078,820

0,42 23,560,467

1,400,314 25,657,217
LU, 000

12,000,060

Pormanent loans t1}. 8. 27,07 l.. 207
I‘nlmnnrury 1 s (L. 8,). '. GG 38,802,000
Canadlian laans {(perm’t) - .......i.'. 24q
Bonds of 1. 8. Possoua’ng.

Gen, find bonds (8,¥,0.) 0,000,000

16,477 B.7 .*%3'%

04814010
176,800

IO 0w s e m e 35,012,224 08,414,505 56,720,808 03,162,305 10,783,301

The number of municipalities in the U. 8, emitting long-
term bonds and the number of separate issues made during
October 1911 were 238 and 318, respectively. This con-
trasts with 320 and 494 for Septeémber 1911 and 300 and 476
for October 1910,

I'or comparative purposes we add the following table,
showing the aggregates, excluding temporary loans and also
debentures issued by places in Canada, for October and the

ten months for o series of years:
Moanth of For the Ten |
Cretolier. Jo
DI - 820,847,184
- 27,087,207

Month of
Oelober.
S0 TIe 107
= 16421185
414,854
4 .UTJUAUI'J 7
3,872,293

For the T'en
Monihs.
£100, 104,108
115,615,626
104,041,201

88,057, 100
113,260,750
B, ‘lI:.Su']
08,060,028
.} 1185 li'i 09,140,271
37 52,818 030

= 11,704, -l_u 75,350,254

In the fol[owmb table we give a lI!-}I‘ of Qetober loans fo
the amount of $24,547,181 issued by 238 municipalties.
In the case of each loan reference is made to the page in

the “Chronicle’” where an account of the salé is given.

Page, Name. Hata. Maturuu. Amaount.,

1273_.‘\|Inm‘i. Miins 1052 $45,000

1276, . Adams County, Ind..

1275 Adams County, Ind..

1275 Adams County, Ind___

1273- _Adams County, No. Dal

1275, . Alachua County, Fla...
338 __Alachua County, Fia
133, . Albany, Ga, (6 1.|.-|uL1J

275, Anahéim 1. H, 5,
338 Anselmo,

066, . Ashland, Ohlo_
5.;A-Aahhmd, Ohla

275 _Asbland (,uumy. Olin.

127:\u:‘\:|h1|..l\,

127 Astoria,

1338__Atlanta, G _

1212, . Atlantie Clty, N.

1068 . S Attloboro, Mass.

1065, . Aubiirn, I

1218 _Auelalze County, Ohlo, -

D85, _.\.m:mlm County, Ohlo.

Z13.Augusta, Wis..

?l

S50
ﬁ Gli’ 013

&
i

OISR

PO ALLADDAaDADRADA I oyb i

da1010-1031
alfni?
alel?y 4,400
27,000
0,000
00,000
03,000
400,000
L0000

=

0660

102,207
105,150
100
101,05
104,50
100,900

ok

104
1912-1041
1910
alold
mivzn
2.-Barneaville, 1030-1041

38. _Bastrop County Com. S. D.

NO- 87, e e e e
86._Beautort County, No. Car....
756..Bedford S, D, No, 2, N.
-Helle Plalng Sch. Dist., Iowa-
~Belmant Connty, Ohlo.______
-Heloit, Ohlo
joverly, Mass .

-Beverly, Mass .

fg Horn Co. S.0. No. 2, Wyo,
g Raplds, Mlch.. 4
lalkely, dna
3rmltmn Tex. (2 lssnes)
Hogton, Mass. (12 1ssues) -
5.-Boston, Mass . a4
33:.Brisco Co. Com.9.D.No A, Tex.
2. Urookline, Mass 3

eSO
-

2,885,000
40,000
2,000

2__Broollltn, Mass
.. Brookline, Mass.
2. Itmuklmu Mnss. . 1

o .¢ 103121081
1

1931
1012-1931
1831
1013

b I
,_j;ul‘rnlo. ¥
1..BufTalo, N. X
E_ gnl{n:n}. o) Yo
_-Burlelgh County, No. Dak...
66, .Caldwell, Ohilo (a'lssues) -

1
|
1
1
7
T
T
7
18

I8 COnlllarnia L s o e 1080-1083
13 0nlllorDIa e e s s ames s 1017
76.-Canajoharie, NL¥___ - 777" T4s2s
76..Canton, Ollo (8 lesuesy. .. 44§
13..0arbon County, Mont........ B

#4._Onacibon, B. T

S R T 1

Page, Name.
1275, .Carlton, Ore.
[138. Carieraville 5,D.No.46,50,0ar_
ade Co. 5.0,
ade Co. S.D.
v, lown. .
u!fc#' Union High S, D,
Chuanitte, Kan _
Lh.utm]uuqa. Tenn.
(.h-_‘rh; Wash
Chenoa 8. D, No.
-Cleveland, Ohlo
nton, 11} .
linton, Okia. (3 issues)
fumbla umui DIsL., AMo.
neord,

No59, Mont.-

-l
=23 taaftialEI g C

2 mg

241, 10

£%ISah ALe
E G T e e

~Cottonwool Ind S.D.No0.8,1ds.
Jowlltz County,
'mhlr County,
rawtordsviile,

-CQumberiand, Md

er County, Mont. ...
Cuyahogn Lmum. Ohlo. - _
_Cuyahogs County, Ohio-
LCuyahoga County, Ohlo_
lluilr‘i Clty, Ore.___
Dt un'H[c \’.: (2 Issues)
D

B e e e B T e 1S

11
IU.H!
1O
1276. . Dav
1276 Davies (mml.y Ind. (2 lsxue&)
m.;u _l)m\-u‘n. G

Deadwood, So.

ep River, Towa. . _

2 aware l‘mmu Ohilo.
1"‘?!1_.]1{ lnware Ha\mtu Ohlo.
1270, Dillon, So. Caro. (2 {ssues)
tn.dt -Dothan, Ala.

lluuml Okl
levetand, Ohio (2 issues)
npton,  Afiks.
nd County Com. 8. D,
0. A% Mex. - o=
luaton,
- = Edmondds,

- Elizabeth,

~Etiloott, N. ¥

- Ellwaod City,

15l Paso, Tex.

Pa, (2 Issues)
(2 lasues) -

No. 44, Tex,
.23 Mont.
Tex.es

uh. ad €0, S, l) \'
riseo 1nd. Seh. DIat,.
Illlluu N Yo
. N. XY
LGe rwm ’l‘\wp ol
=Grafton W. Va
Grand Ih\n s, .\Itcu.
-Granite Oity,
LGreenville, Tex. =
mu(-ﬂhcc'u. Ly e
-Groton Wiater DIst., Conn__ ..
ﬂ“('lum Ison Colo
Hale Centre Ind, S, O, Tex
__Hampton County  Sch, Dist.
No. 18 8o, Car
3.,]hm( ucl: County, Ohlo.
.Haneoek County. Ohlo
I -Harrison County, Ind
6. - Harrlson County, Ind_ . &
r._ Haskell County, Tex- . -
_.“I.l’-lu.,li gounty Com. 8. D,
NO. 22, Tes
1213, l-hu'orhltl. Mass.
1339 . Hazleton Seh.,
1330, . Hempstead S. },
1276 - HIl Clty Sch, l)lr,t. Minn. .
1218--Holland, Mich. .- ___-
1213, . Holland, Mich
1276 -Honea Path, S50.C E
1056 Hopking Co. Com. b D.,
1276, -Ilnpkln- tmlnty Com, 5. I

3-.]{0\'!1!:[1 N. =
3. . Houlton Me.
~Hudson Mass .

5._1berla Parfsh, La_. . _
6_ Isle Maronne Dr, Dist

A _Jackson Coutity, Fla__ ..
M _Jaclkson Sch. Dist., Cal_
40, _Jamestown Uf, F n

LJellarson Towa
giferson Ohlo
¢iferson Co. Dr. Nao.
{ansas Cliy Seh, DIst. M
- Kenmore Sch. Dist, Ohlo
{ennewlek, Wash .
{potenal County
LA Porte, Tnd.
aaurfum, Mich

Lawton, Okis .

b bk il e ek
.\‘,"o-t\. 232t
Easageadeaxt

- .lttlt-trm Mass _
Long Branch, N
_-Loraln, Ohlo.
-'-?.-Lm Angeles, Ca d
14, _Los Angeles Clty S, D., Cal.__
7..5 ¢Pherson, Ken
Madisonville Ind, S. D,
aguet, Neb
u.mona. Ohlo.
anlstes, Mieh
fanor Ind. Sch. Dist.,
arton, Ohlo..
1087 .Marlon, Ohlo.__
1136 _Marfon County, Tenn.__
1257 .. Marion Sch. Dist., Towa_
arquette, Mich
artines, Cal.
assillon;, Ohio.
ayleld Soh. Dlnt.. Cal.
135, Maysville,

-Mn ?r I..c»ee
B,

o e P e e
i o e =

S0 00 0 SH T € = 13 Mo e 3

Tcx__-

felvin
nullc«humnih. Ky .
Idiletown. Ohlo_ .
Idilletown. Ohlo_ .
flam County, Tex
Hwaukee CO. \’Hu
Inecola, N Y. (21
Innesnm '88 15 me‘!
ridge D -
i Soh. D o
th &.
tmonuhorn. Py, (3 (ssdes)
ontgomery, Ala
organ County, Ind.. . o....

v?:

tz {ssi1es)

-

r:-zgg?rvw-.—-

YIS A A ] e e w] e

]
[

Rale.
(]

No30, Mont. ..

.'.J-;::‘..-_-A;'

SheATIG na&:-.:-;-r-cm‘-_-;-:'—uoc-h&:

AabGAbDOooaGUG S AN AARI GODAD A MEDIN

Maturity .
1921-1036
G 1031

a1014-1021
] di921-1026

dainze- 1931
dip27-18a1

101 I Iﬂ!\
1913-1981

g DA
Aot -
i, wh

alvlg
digs1-1951

181

1031

i 1921
1812-10010

1931
1 d1921-1931
1941

ATE

L TSy
-

41621-1031
di921-1031

dloz1-1926
d1n2i-1051

-

okt
.:50

-
.

dal
d1921-1931

d1921-1111
aldle

1330
1912-1923

h

.
-

1918-1820

1931
1018-1918

-

o~

1048
w1031-1061
1012-1917
1017-1931
1616-1030
04

+*

1912-1851
1921
dio12-1951
d19] 51930
1913-1038
1934-1038
dl9z1-1031

s r

Faaanaas!
=

1n12-1821
1012-1948
alf2z

e e A !
K

1912-1922
1021-1930
alfan

Ametint,
46,000
6,000
4,000
1,000
14,000
100,000
31,000
24,0062
4,000
18,0600
100,000
12.000
55,000
100,000
Gu‘uun}
12,500
7,000 =
20,000 100,65
50,000
14,000
25,000
#E,000
1,000 )
50,000 y100
200,000 100.144
67,000 102,036
102201
102.203

Prics.

105,60
104 571
100.80
101
100.04
103.077

'[51! ano
7400

38,000
1,000

7.040
H‘a 31 y10D.162
60,000 100
12,000 100,307
40,000
344,000
10,000
20,000
23,013
1.800
9,000 100
13,600 100,050
80,000 100.1185
16,000 - 100,111
1,200
P 000
200,000
10,000
5,000

100

101.212
100
100.20

3,000 100
10,000
4,500

1.000
160,000
45,00
55,000
15,000
za,rmu 100
1u,nn(l}

4730007 seaeaa
1,000 100

.2"0 100
L0000 101,373
!

100

54,000
24,500

103.547

000 100
2,500] 100.172
400

Tb J000 y100.88
3,000

GS.OUD 104.313

100, v eeanm

b0 100

hitized for FRASER
p://fraser.stlouisfed.org/
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[Vorn, Lxxxxirr.

Pige., Name.
130 . Mount Vernon, N. ¥
136. _Mount Vernon, N. ¥
130. . Muldrow, Okla. (2 lssues) .
"77 _Nevada County, Ark
N cwar K. Ullin

6. I\Lw;}(:l‘t. Ky
[ = ?\L\J Hochalle

_New Hochelle, N. Y
New Hochells, N. Y
(iles, Ohlo
(ortlstown Seh, Dist., Pa.
Jorth Charlerols S, D., Pa..
vorth Dakota (17 lssues) .
vorth Yakima, Wash. .
vorwond Sch. Dist., Ohl
ieces Co.Com.S3.D.No.8
yssa, Ure.
_Obion, Tenn. -
Oklahoma Clty
Onida, 3:;. Dak.
Orange Co. Nav.
Orland, Cal. {2 Issues)
Panhandle Draln. Dis
Parls, Tex
ark Co. 5. D
Parke County, Ind.
-Parnassus, P ___

et e B
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1058
1136 Pasadena, Cal
1215 _Pasco, Wash
1210. - Paton Sch, Dist.,
1058 . - Payette, 1daho (2
10‘)8 -Pensacola, Fla. .
- Perth ,\mim_,», N. F
-Perth Amboy, N. J
['ctur-aburg Seh. Dist., Tnd._
1058 - Platte, So. Dal
1215 . Pleasant Ridge, Ohlo. ...
1277 _Pontiac, Mich. (3 lssues) .
msa . Portiand, Or¢
-Portland, Ore-
Portiund, Ove. - - Food
1277 . Portsmonth City S. D, Ollluh
I:I-m -Puebla §. No, 20, t‘ulu
“Teadford, Va, (2 [ssues)
1.'!?? _Radford, Va
1277 .. Ramsey Hcll. Dist., N.
Y= Immlnlph County, nd
1277.. Havenna, Ohlo
- Renssalaer County,
- Rlchmond, Vo_ ___
{Illgr\wuri. N.J
5 Mich. (4 Issues) .
Mich
Mich..
Mich._ .
Mich__
ZISt. Elmo, Tenn
-3t. Franels Dr, Dist,, Avk____
28t. Francls Levee Dist., Ark..
St. Louis, Mo
~Salamanca, N. Y
--Sulem, Ore.. i
“Sand Point, Tdaho. :
- Sayvannah Sch, Dist., Mo..___
215 . Seranton, Pa._ ..
1341 . Seattle, Wash, (0 lssues)
11306 _hlwrmuu County Com. S.

lowa...
Issues) .

12?3 Ahnzlnnw.

T o e e et ke
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1038 . Somerville, N. J___
1136 _South Bethlehem, Pa.
1058 _South Glens Falls, N. Y
973, Springfeld, Mass_ ... __
078 .Springfield, Mass
1215_Springiicld, Ohlo. ...
1215 _Springfield, Olio (3 lssues) -
1058 _Springheld City S. D., Ohlo_
1341 __Spring Garden, Pa. .. .- ___
1"7H ~Stamford, Conn
278. _Sulltvan County, Ind. (2 159.)
1278_ “Sullivan County, Ind.
1088 . _Sussex County, N.
l.'!l'!._&wnuwn Ohlo- ...
wissvale, Pa
wissvale,
Syracuse,
278 'm-mum.
T8 . Tarentum,
78 _Terrace Park Spec, Sch, DIst.
No. 5, Ohlo__.
1215. . Terte Haute,
1215 _Thurston Co. S, I}. No.1,Wash -
!"78 -Tippecanoe County, Ind
073, Trenton, N. J
1050, . Ubly, Mlch__
1278 Utles, N. Y -
1278. . Utica, N. Y
1137 Ventura County, Cal.
216. . Verona, P
37. . Vllas County, Wlu.
78..Wall Lake, Iow:
15. . Wapakoneta, f.)hlo (2 Issuea) .
78. . \Wapato, Wash
37 Wapello Cnunw. Town
T4. - Waterviley, N -
215: .Wmt.hcrfurd ‘!eh Dist.,
10460 - Webb City
1278 West ;\Ills. Wls
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1278 . West Mansfleld, Ohlo (2 Issues) ¢

1050, . West Tampa, F!n
1215-_ West Vlew, Pa_
1215__White Plalns, N. ¥
1215. . White Pl\a!ns 2

1,

\itman Co.8.D.No.
Vinchester, M

nnebago County, lowa
Inston, No. Carg. .
nthrop, Mass
lia‘?.,WIscLO (.01':!.8 D No. 30,
1342 Wise Co. Com,S.D. Ncn. a2
11347 . Wood County, Ohlo .
1187 - Wood County, Ohlo.
!"1‘8 . Yerlngton, Nev

1216, . Yerington S. D. No. I, Nev
1278 __Yonkers, N, ¥. (4 Issties) .

« Patal bond sales for Octaber 1011 (238

;
3 Tex.

TIAY
1647-1950
1916-1038

192
10121041

1012-1031
municipalities

Amount,
25,u0u
au,000
Sa,000
36,000
G, 000

7000
11,000
58,000
/5,000
20,000

2,000
14,245

“ﬂl] ufm
3,500
143,000
50,000
13,000
20 |J|H)

254,000
20,000

400, 2000
69,500
47,000

-lﬂ&..':lm

1,000
44,000
40,000
40,000

320,000
20,000
4,402

10,000

30,000
475,000
#0,000
33,400
49,000

100,000
6,000
20,000

66,000

1,500
00,000
12,000

22,
165,000

covering 318 separate [5sUes) oo oo .o -m--k$24,547,184

My e Average date of maturity.
year and mature In the later year.
porary loans reported,
sinking fund as an Investment.

& Not (ncluding $6,418,950

and wihich do nnl. belong in the Ist.
v And other constderations.

REVISED TOTALS FOR PREVIOUS MONTIHS.

Price.
104,10
104,13
100,181

107,281
102.673

1P1.404

106,081
100,71

100441
07.50

100
101.330
101,

25

10:.25
100,237

d Snbjl:-et to call In and after the earlier

of tem-

£ Taken by

1060

[EThe following items, included in our totals for prm'mus
months, should be eliminated from the same, We give the
page number of the issue of our paper in which the reasons
for these eliminations may be found:

jitized for FRASER

Page. Name of Municipality. Amount.
FO569 L =Conlyilles Ttnh (Tuly at) L s ool e i s $45,000
1213 Greenfleld, Ohfo f%cptvmhcr gt - 40,000
1276 - Gunnison, Colo. (July list E 00,000
1277- . Los ,un:umf Clty Hlgh Sch, Dist,, C (September lat) .. 280,000
10587 . . Madlgonvilie, Ohlo ll"chru:u‘y list) 1,300
1277 . Morgan P'avk, 1. (February lst) - Z22 20,000
1136 _Hochester, N, Y. (February list). .. _ --- 180,000
1278 . Wood County. Ohlo (September Ist) 50,000

We have also learned of the following addilional sules for

yrevious months.
2age., Name.
I.IR! Alllance, Qhlo.
2 ..__Alnmm. o] e m S =
3 siBaRer QUi Ore Lo ss i N i"0
_Clinton O oum.% Pa
~Columbus, Ohlo (7 Issues) . .
~Corinth, i\ X
LCortlande 5. D. No. 3, N. Y.
276__David City, Neb
1050 . East Orange, N.J. (2 [s
1134 _Luwardacmmw lmm r'..ugl
1050 Edwardsville S, Pl ol
1270, _Iarding County, ‘-m [)uk
1066 - Henry County, Ohilo (April)-
1135, Herington, Kan. (June)
1066, . Jones Co.C l?lll.h.[).. ﬁ'x (4 [54,)
1066- _King Co. 8. D. No » Wash o
1135, . Ladonky, "Tex. .. ... 6
1056, _Lake Linden, Mich. - 2
1060 .La Porte (.uullt}. Ind, (2 154.)

Amount.
S68,100
20,000
64,000 Y
00,000 100

B21,000 100,

44,000 100,268
5,000 100,30
20,000
21,000
45,000
23,000
a2,000
0,000
48,000

Rale. li\mmrim ¢

Frice.
91241910 101.860
1942

101,35

(July 124,800
1057 . London, Ohlo. 1012-1015 2,000
1340_ Mo Lennon © ounty, Tex, (July) d1p21-1851 100,000
1135. - Marble, Minn. 4 D7, 300
1057 _Meagher Co, S, I} No.24,Mant, 3,600
LOG7 . Medford, Ore slies) 21,000
1057- _Minnesota (17 Issues) 105,100
1135 Miramonte Sch, Dlst., Cal.
1057 _Monmaonti,
1057. - Nebraska (1% Issues) -
1136, . New Boston, Ohlo
1277. . Novmal Sch. Dist,,
1067 North Daltota (18 i‘mﬂcﬁj
1058, _Pontiac, Mich
1058. . Port of m’lmk m, Ore
1058 - Redfiicld,
1068 . mc]:moml Lauur.y. No, Car__
1058. . Ryan, Okla. (2 lssues)

- Salem Twp, S, D,, Ohlo (July)
-.acattle, Wash, nn Issuesy_ .
-Stiverton, Ore. (2 lssues) (Meh.)
1130 _Smithtown, N, ¥

-.gouth Jaoksonville, IFla

pokane, Wash, (Aug,,
pokane, Wash. (7 I"\-me»!}
(onn. LTI N
. (11 f8sues) . .

S. DL, Ohlo. o

=I5 %-

[

“"ioza
19121931

REN Y o o i
“g
L

oo
s
=

=
=

lIJ.z-m_i

40,000
10,000
10,000
80,240

. Cal,
050 3 CTWD) 104,105
1274 I nrmwlllu M wi00:18
1060,  LUtah (& {Fﬂ.th 100
1137 - Westchester Coy 1 84,100

1050 . West Hoboken, N, J 7 156,000
All the above sales (except as mcltratu]) are for September.
These additional September issues will make the total sales
(not including temporary loans) for that month $27,417,427.
BONDS SOLD BY CANADIAN MUNICIPALL PIES,

Name. Mummu Amr»m:r

41
I.DIZ 1041
14

Conlioomic

Page,
1342, Helleville, Ont }
1279 t‘nls:nr}' t.C.Sep.S.D. Nﬂ I, Alta 4 by
1060. _Camrose Sch. Dist., Alt
1060, - Camrose Soli. DIst. y Alta
1348 -Chippewa, Ont
L1486 _Clinton, Ont. ...
1216 (,licllrllllt' ont.
1270, Lnrnvmu'l\w ont .-
12162 Dundas, Ont ... .
1342, Edmunston, N, B
Gtoblcoke Tw
Govan, Sask
udian Head, Sask.
Indian Head, Sask ..
Ingersoll, Ont_
Kelowna, l! C (7 Issue
teaford,
fediofne i‘lut. Alta. (6 issues)
ldland, Ont. .
Mimico, Ont. ...
1279 \Hnucllwn. Man
:34"_‘M w Castle, 1, O-
1279. _New Liskeard, Ont._
1060, . North Easthope Twp.,
{2 Issues)
1138, .Omn_mmll.. Que

A, Ont > .
ltnletgh Twp,, Ont. .. =

meTas
N

-1=1-1-1-]-1

EEE

Ollt
1912-1021

]
1021-1026

Regina, Sazk. (7 Issucs)

7 chlml. Sasle 100,000

1,300
16,000
28,000

4,600
44,300
40,000

7,043

pil.}
Ia‘ﬂ.l
1138
1217. _Weyburn,

=] e

Total October Sale8. . cocmrarousseazasicinaaa 91,040,084
J\I)JJ(T!UN.-H. SALES OF DEBENTURES FOR PREVIOUS MONTHS.
Pa Namé. Rate, Murur . Amount, .F‘rrra.
-Abernethy, Sask - 1026
CAylesford Sch, DIst,, Sask lﬂel
- Dropmore b{:ll‘ Dist., Sask 21
- Dunnville, O lﬂl:-l
_Fernbank 51|‘|i. Dist., Sask

_Hnstings, On SRS
1060_. High Pralrie Rcll Dist., Sa
1138 . Kamsack S, D, No. 12 B, Sask
1060__Lefnan Soh, Dist., Saslk
10680. _ Leo Sch, Dist., Sas
1000, _Loeh Lomond S. D., Sask.
1060 . Long liuuum 5. l}.d\ltn (May)
1217 _Lumsden cFL
1217 \[.ml:lunuhl.. Man. .
1060 - Marquette Sch. Dist.
1270, Maryyiile Sch., Dist
Sask. (July)

~Moose Jaw P, % D. No. 1, Sakk.
Morrls Twp.; Ont, (Aug.). ..
~Morse Sch. Dist., Sask
~Neudorf, Sask. GJune)

-Red Deer Seh. DIst,, Sask.
Rural Mun. of Elfrosd, Sask

. Rural Mun, of Kindersle
-+ 200, Sasle. (Jul )
11 IEL 'l'um\lnvour\l S5:D.No,2 10,000
1060 - Ulmer Seli. DISE,, Eunudn ==L 1,200

All the above sales of debentures took place in September.
These additional September issues will make the total sales
of debentures for that month $1,915,992, :

-Walnwright, Man. .
-Weyhurn, Sask +
P

&1;‘@&30&&@!&“-‘.‘! S sy

IIIEII
1080,
1060,
1060
1060
1060
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1,800

1,200
125,000
10,000
000
1,500
1,000
10,000

18,000
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1060.
1138
1060,
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News ltems.

Boston, Mass,—Vote Adgainst Recall of Mayor.—In accord-
ance with the terms of the city charter, a vote was taken
Nov. 7 on the guestion “Shall there be an election of the
Mayor af the next municipal election.” The proposition re-
ceived 37,602 votes “yes' and 82,144 “no.” Fifty per cent
of the registered voters, between 54,000 and 65,000, is neces-
sary, however, before a recall election ean be held.

Boston-Hyde Park, Mass,—Anneration Carries.—The

uestion of annexing the town of Hyde Park to the eity of
Boston carried at the election held” Nov, 7. The vote in
Boston was 51,242 to 14,282 and in Hyde Park 1,434 to 1,247,
The Boston “Transeript’™ says:

With Hyde Parlc added, Boston now has a tatal population of 686,002
The numbwr of fssessed dwelllngs In Boston s 68,500 and In Hyde Park
2,710, o total of 71,805, The assessed property Is vaiued at $1,304,765,423
In Hoston, §14,638,673 In' Hyde Park: total, $1,408,403,008, Of this the
[?"""“”“"l DYOperty amuounts to $274,776,423 In Boston, §2,457,076 In Hyde
‘ark and totals $277.133908. Hyde Parl's tax rate In 1010 was $19
and this year Is §18 a thousand, compared with $16 40 for both years o
Boston. The town's munleipal bulldings are valued at $369,000¢ Hoston's,
$20,248,700; total, 520,617,700, The princlpal annexations of territory
now Included within the present elty lmits of Boston, besldes Hyde Park,
have been made s follows: Noddle's Tslund, by order of the Court of As-
slstants, March i 10830-37; South Boston, get olf from Dorehester Mareh 6
L804; Washington Village, set off trom Dorchiester May 21 1855: Roxbury,
Jan. ¢ 1868; Dorehester, Jan, 5 18703 Brighton, Jan. b 1874; Charlestown,
Jan. 5 1874; West Roxbury, Jan. 5 1874,

California.—Constitutional Amendments.—We noted last
week that 23 Constitutional amendments had been submitted
to the voters on Oet. 10.  All of these, with the exception of
Amendment No. 19, earried and the returns are given below:

Aendment No. 1 authorizes the Leglsiature to provide for the Inspectlon,
measurement and graduatlon of merchandise, manufactured articles and
commaoditics.  Vote, 165,881 to 53,688; mujority, 112,213,

Amendment No. 2 relates to charters of eounties and amendments to sueh
nlm:'yim and to the aurrender thoreol.  Vote, 150,828 to 76,177; mujority,

s d ly

Amendment No. 8 ¢hanges Sectlon 2 of Article IV. of the Constitution
Eo A8 to provido that the Leglslature shall eontinue In gesslon for 30 days
arter convenlng, whereupon a recess must be taken for at least 40 days.
No more than two bills shall be Introdueed by any one member atter such
re-nssembling.  Previously this sectlon merely provided that no bill should
be Introduced forty days after the commencement of cach sesslon  Vote,
127,704 to 70,484; malority, 48,446,

Amendment No. 4 grants the right of sullrage to women. Vote, 125,037
to 121,400; majority, 8,587,

Ametdment No, 5, making rallroad companles run for lumberin
cominon catrlers when axerclsing the right of eminent domaln.
141,430 to 68,100 majority, 83,531,

Amendment No, 6, euluhusillnz Hyalem for [nl{ln.ttmi adopting and amend-
Ing clty charters,  Vote, 120,900 to 74,480; muajority, 43,406,

Amendment No. 7 reserves to the people the power to jlrul:mn: laws, stat-
utes and amendments to the Constitution, and to enact the same at the
polls Independent of the Leglsinture, and also reserving to the people the
power Lo approve or reject at the nnl'ls any Act or sectlon or part of an Act
of the Leglalature,  Vole, 108,744 to 52,005, majority, 116,651, Petitlons
for the submission of auy Act must be slgned by qualllied electors oqual (n
nimbers to 595 of all the votes cast ot the last preceding general election for
candldates for Governor.

Amendment No. 8 provides the procedure for the reeall by the eleotors of
i{ly}llé%ﬂnﬂh:luls. even the judlelary. Vote, 178,115 to 53,765; majority,

purposes
ote,

Amendment No. 0 coneerns appeals In eriminal eases: no reversal on tech-
migalitles,  Vote, 105,440 to 53,057; majority, 141,402;

Amendment Na, 10 authorizes legislation to enforee a Uablllty on the part
of all employers to compensate thelr employees for any Injutles Inourred
In thelr employment Iirespective of the fault of elther party,  Any disputes
arlsing under the leglsiation c_:am.em]p!ntcrl by this section shall be settled
by arbitration, by an Industrial aceldent board, by the courts, or br elther;

Vote, 147,507 to 66,206; mn, nrtﬁ;'. 42,912,
e

any or all of these agencles, wl2
A i Constitu-

Amendment No, 11 rélatlng to terms of offlee not Nxed by
tlen.  Vote, 133,747 to 60,081; majority, 73,716,

Amendment No. 12 declares the followlng to be publle wutilltles and sul-
leat to the control and regulation of the Rallroad Commission, as may be
proevided by the Legisiature: *Ewvery private cocporation and every (ndi-
vidual or assoclation of Indlviduals awnlng, opeeating, malaging or con-
trolling any commerclal ralleoad. Interurban raflroad, street rallroad,
canal, plpe line, plaot or equipment within this State; for the transportation
or CONnveyancs 0} pasiengers, or express matter, or frefght of any kind, in-
cluding erude oll, or for the transmisslon of telephone or telegraph messages,
or for the production, weneration, transmission, dellvery or turnishlng of
heat, leht, water or power, or for the furnlshing of storage or wharfage
facilities, elther direct ¥ or lndirectly to or for the public, and every com-
mon carrler; and every class of private corporations, Individuals or asso-
clation of Individuals hereafter deelared by the Leglslature to be publle
utllitles." The Cominlsslon, It Is provided, shall exercise such power to

su{)(frvlsc and regulate pubiic utitities and to fix rates to b chiarged for cer-

taln commoditles as stiall be conferred upon It by the Leglslature whose,
right to confer such powers 1§ declared to be unflmited I;&' any provislon
of the Constitution. Vole, 140,146 to 72,2835 m arng-. 7,803,

Amendment No. 13, enlarglng the powers of munieipal governments over
beards of education, electlon and elvil service.  Vole, 132,634 to 64,7008
majority, 07,844,

Amendment No. 14, allowing any munlelpal corporation to purchase or
canstruct publle works for supplying Ught, Wwater, power, heat, transporta-
tlon, telephone seryvies or other means of communieation.  Vote, 143,411
te 64,221; majorlty, 60,100,

Amendment No, 16,  School text-books to continie In use at least four
years without change.  Vote, 168,010 to 43,043; majority, 124,007,

Amendment. No. 16, creatlng a rallvoad commisslon of Ove members and
defining (t8 powers and dutles.  Vote, 183,746 to 76.240: majority, 57,500,

Amendment No, 17, permitting eltles to preseribe that a lamger number of
votes than a plurality shall be necesaary to elect, Vote, 137,156 to 69,042;
majority, 78,114,

Amendment No. 18, abollshlng justices of the gmn.c-: a4 a Constitutional
afflee.  Vote, 104,105 to 98023 majority, 5,182,

Amendment No, 190, Yru\'lullnz for rallrond pnsses to peace oftlcers  Vote,
100,016 to 100,140, defeated by 6,130,

Amendinent No, 20, making the Clerk of the Supreme Court ndmolntlve
by tho Supreme Court.  Vote, 122,731 to 77,284; majority, 43,467,

Amendment No. 21, ermittfng Im{mwhuwm of the judges of the Courts
of Appeals. Vote, 167,506 to 40.345; majorlty, 108,251,

Amenidment No. 22, exempting §1,000 of the property of veterans or cer-
taln relatives from taxation. Yote, 100,554 to 86,891 mnjority, 0,083,

Armiendment No. 28, forblddlng eallroads or ather transportation com-
panles Lo ralse rates or eharge more for 4 short haul than a long haul with-
out the consent of the Rallroad Commisslon. Vote, 144,205 to. 63,380:
majority, 80,825,

Special Session of the Leqislalure.—The Legislature of this
Btate will convene in special session on Nov. 27,

San_Francisco Harbor Bonds Declared Valid.—Superior
Judge Hughes on Nov. 4 declared valid the £9,000,000 bonds
voted Nov. 8 1910 for the improvement of San Francisco
Harbor. Governor Gillette failed to issue a proclamation
alter the bonds had carried but the Court holds that this was
not mandatory, but only directory. The first installment
of §1,000,000 of these bonds was sald to N. W. Halsey & Co.
of San Franciseo on Oab, 20, as stated in V. 93, p. 1212

Chanute, Neosho Oounty, Kan,—Commission Form af
(Fovernment Adopted.—The election held Nov, 7 resulted in
favor of the adoption of the commission form of government
(V. 93, p. 1051).

Chelsea, Mass.—Commission Form of° Government Aban-
daned . —This city on Noy. 7 voted to abaolish the commission
form of government. Two plans for a new charter were sub-
mitted; the first provided for a Mayor at a salary of $1,200
aud four other members of the Municipal Council, each to re-
ceive $1,000, and the second for a Mayor at a salary of
51,600 and nipe Aldermen at salaries of $500 yearly; also a
school committee comprising the Mayor, ex-officio, and two
Aldermen from each ward. The inifiative, recall and refer-
endum and publiec meetings of the voters are also provided
for in the second plan, which received 1,061 votes against
1,731 for Plan 1,

Clear Ureek Township School District, Johnson County,
Towa.—Suil to Enjoin Sale of Bonds,—Suit was filed in the
district court. on Nov. 2 by P. J. Murphy to enjoin the school
distriet from issuing the $2 500 I)omﬂ‘- voted Oat, 21 for the
erection of a consolidated school in the town of Tiffin. V., 93,
p. 1276,

Colorado.—Date Sel for Hearing in Suit to Enjoin Payment
of State Warrants.—The (rial on the merits in the action to
enjoin the payment of old State warrants lins been set for
Nov, 22 in the District Court of the city and county of Den-
ver. V.92, p. 541.

Oovington, Ky.—Commission Form of Government De-
Jfeated.—The election held Nov. 7 resulted in the defeat of the
commission form of government.

Covington-West Covington, Ky.—Aclion to Enjoin Apnez-
ation.—0n Nov. 3 suit was filed in the Kenton Circuit Court
by altorneys for the city of West Covinglon to enjoin the
city of Covington from taking steps to annex the former.

Des Moines, Yowa.— Water Plant Approisers to Meet in
February.—The three judges appointed by the Supreme
Court to appraise the value of the Des Moines Water Corm-
pany’s plant, after hearing the arguments of the attornevs
for and against the motion of the company to transfer the
matter from the State courts to the Federal court, adjourned
until Feb. 6, when they will decide the question. The con-
demnation court is composed of Judges Charles E. Rainser
and Robert M. Wright of Independence, and Frank R, Gay-
nor of Le Mars. See V. 92, p. 1713, o

Forest Park, Cook County, IIl.—Commission Form of
Government Adopted.—The elaction held Nov, 7 resulted in
favor of the adoption of the commission form of government,

Fremont, Newaygo County, Mich.—Commission Form of
Government Adopted.—On Nov. 7 the new charter, providing
for the commission form of government (V, 93, p. 969), was
adopted by a vote of 200 to 73.

« Greenville, Washington County, Miss.—Election on Com-
mission Form of Government,—On Nov. 15 tha voters will de-
cide whether or not the eity shall be governed under the com-
mission plan.

Irvington, N. J.—Commission Form of Governmeni Re-
jeeted.—By a vote of 709 “for” to 1,030 “against’ the
proposition to adopt the commission forin of government was
rejected at the election held Nov. 7 (V. 03, p. 1274.)

Jeffersonville, Ind.—Payment of Cily Order and Water
Works Judgments Resumed.—The Indianapolis “News” of
Nov. @i prints the following concerning the payment of city
order and water-works judgments of this eity:

Mayor James B. Durke hagé announced that payment of the laterest on
about $60,000 sworth of certificates of Indebledness agalnst the elty, known
as the elty order and water-works Judgments, from the nature of thelr orlgin,
will be resumed ot onee. The Interest was defanlted by the elty In July,
with the Intentlon of foreing the matter Into court to the end that the valli-
ity of the Indebtedness might be so establishied as to render possihle the
sale of 495 bonds to talke up the Indebtedness, which s drawlong 8% Inter-
eat. Mayor Durke says the legal difficulties have been removed, An ef-
fort of County Assessor . T, Sngé to list the judgment cecticfiates for taxa-
Hori has been defeated Lo the Clrenft Court, but an appeal may be takes .

Lawrence, Mass.—Conumission Plan of Government Adopled.
—On Nov. 7 the voters ndopted a new eity charter providing
for a commission consisting of a Mayor and four Aldermen
and a school committee consisting of & Mayor and four others,
This plan was adopted by a vote of 6,077 against 1,558 for
another plan for a charter calling for a eity government by
a Mayorand Council of nine members and n sehool commitiee
of twelve members, with the Mayor as Chairman ex-officio
of both. The present form of government, which was re-
pealed, isa Mayor, board of six Aldéermen, Common Couneil
of 18 members and sehool committee of 12 members,

Lee and Des Moines Counties, Towa.—Injunction to fe-
atrain Creation of Drainage District Dended.—An application
for an injunction to restrain the Board of Supervisors from
taking preliminary steps to create a drainage distriet for
the protection of 19,000 acres of land in the two counties was
denied by Judge Henry Bank in the Lee County District
Court at Fort Madison on Nov. 0. According to the St,
Louis ‘‘Globe-Democrat,” the district is asked for by the
Mississippi River Power Co., which is constructing the dam
in_ the Mississippt River.at Keokuk, Tho Iand iayolved
will be affected by overflow,

Lexington, By.—Conimission Form of Government Volod,—
The election held Nov. 7 resulted in favor of the adoption of

he commission form of government (V. 93, p. 682,)

hitized for FRASER
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Lowell, Mass.—Commission Form of Government Approved.
—The election held Nov. 7 resulted in favor of the ariopl-inn
of a charter providing for ¢ominission form of government.
The vote, it is stated, was 6,856 to 5,562.

Maine.—Prohibilion Relained.—On Nov. 6 Governor
Plaisted and his Couneil decided to aceopt the corrections in
the vote of lour fowns cast at the special election in Septem-
ber, thus making the returns 60,553 in favor of retaining
Btate-wide prohibition and 60,095 for repeal. The Governor
8ays in part:

A close electlon has revealed weaknesses In our election laws and lax
methiods of which none of us ew the exlstence.  Leglsiation on this sub-
ject |3 Imperatively demanded. An analysis of the vote shows nn over-
whelming majority-aralnst prohibitlon in the citles, and q large, but greatly
reduced, mujority tor prohlbition In the towns.  There 1sno question about
thie deslre of ths country towns to retaln praliibitlon.  There 18 no question
about the desire of the cltles to endeavor to lmprove comditlons by adopting
some otiier method (o desiing with the [Tguer traffic.

An amendment to the Copstitution should be subimitted to the people,
t0 be voted upor nest September, under the terms of which olties should
have the rlght to Invoke and ensct local legistation within thelr limits,

1 belleve the Leglalature ought to submit sueh an smendment at ones.,
For these reasors, therefore, the result of the recent vole having been an-
nounoed, 1 shall deem it my daty at an carly date to calla speclal session of
the Legisinture.

Governor Plaisted is said to have indieated that the spacial
gession would be held in February.

Manhattan, Riley County, Ean.—Commission Form of
Government Approved.—According to reports, the election
held Nov. 7 resulted in favor of ndopting a commission form
of government,

Omaha-South Omaha, Neb.—Consolidalion Defeated —The
slection held Nov. 7 on the question of consolidating these
tweo cities (V. 93, p. 1211) resulted in the defeat of the same.

Paducah, McOracken County, Ky.—Commission Form of
Government Rejected.—The proposition to adopt the commis-
sion form of government was defeated at the election held
Nov. 7,

Rhode Island.—Constitutional Amendment Adopted —The
eloction held Nov. 7 resulted in favor of the proposed amend-
menk to the Stata Constitution to provide for biennial instend
of annual elections of Governor, Lieutenant-Governor, Secre-
tary of State, Attorney-General and Senators and Repre-
gentatives. V. 93, p. 1211,

Highwoy Ap{:mpri:.rh‘mr Adopted.—The voters on Nov, 7
also adopted the town highway proposition appropriating
$600,000 for Btate roads throughout the country distriets.

Sacramento, Oal.—Commission Form of Government
Adopled.—The voters on Nov. 7 adopted, it is stated, a new
charter providing for the commission form of government.

Salt Lake City, Utah.—Commission Form af Government
Approved. —The election held Nov. 7 resulted in favor of the
adoption of the commission form of government.

F- Socialist Successes at the Polls,—Last Tu sday’s election
showed decided gains in the vote east for Socialistic candidates
in various parts of the country. In Scheneclady, N, Y., the
Earty olected a Mayor and suceeeded in filling, it is said, all

ut one ecity office and a majorily of the eounty offices.
Mayors were e'ected, it is reported, in the following cities
in Ohio: Canton, Lima, Lorain, 8t. Mary's, Barberton,
Cuyahoga Falls, Mount Vernon, Toronto, Fostoria and Mar-
tin's Ferry. Dayton and Conneaut selectod Socialist Coun-
cilmen, and in the latter city the eandidate for Mayor is said
to have been defeated by only five votes, In Everett,
Wash., the Socialists elected three Councilmen and it is be-
lieved that their candidate for Mayor will finish second, the
Republiean party being successful. Three Assemblymen
were elected by the Socialists in the East, one in New York,
one in Rhode Island and one in Massachusetts. Mayors

“or municipal officers were also elected in minor places in

several other States.
e —— e

Bond Calls and Redamptions.
f-Aberdeen, Chehalis County, Wash.—Bond Call.—Call was
made for payment July 1 1911 of all bonds issued July 1
1801. Holders are requested to forward these bonds to
Hayea & Hayes of Aberdeen, for collection in New York
exchange.

The official notice of this bond eall will be found among the
adverlisementa elsewhere in this Deépartment,

Bond Proposals and Negotiations this wesk
have been as follows:

ABILENE, Taylor County, Tex,—DBonds Repistered —The State Comp-
trolled on Oot. 30 reglstered the $20,000 5% 10-40-year (opt.) water bonds
yotad on Aug. 17 (V. 03, p. 548).

LACHUA COUNTY (P. 0, Gainesyille) , Fla.—Bonds Offered by Bankers.
—Farson, Son & Co.of N. Y. and Chieago Arve offering to inyeitors $40,000

69% road bonds. Denom. §1,000. Date Nov. 7 1011, Int. M. & N. ot
Farson, Son & Co, or the Treas, offloe,  Due $5,000 yearly Nov, 1 1912 to
1019 Incl. Bonded debt, including thla lssue, 300,000, Assess. val.,
30,680,400,
¥ ALBIA SCHODL DISTRICT (P. 0, Albial, Monroe County, lTowa.—
Bonds Voled.—The proposition to lssue $70,000 4 144% 10-year kchool-
bullding bonds carcled by a vote of 600 to 217 at an election held Nov. 6
(V. 83, p. 1058).
FIALLENHURST, Monmouth County, N. J.—Hond Sale.—0On Nov, 2 the
$30.000 4 4% 20-30-year (opt.) eoup. tax-free beach lmpt. bonds (V. 03,
. 1211) were awarded to the Asbury Park & Ocean Grove Hank of Asbury
i"‘uk at 100.041 and Int,
- ANSELMO, Custer County, Neb,—Hond Sals.—The State of Nebraska
wos awarded at par during October 37,500 8% 8-20-yr. (opt.) water bonds.
Date:hiay; 18 1011,
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ARCADIA. De Soto County, Fla,—Bond Offering.—Proposnls will be
recelved untll 12 m. Nov. 20 by the Board of Bond Trustees, for the 520,000
water-works extension, $20,000 sewer improvement and $10,000 strest
Improvement 6% bonds (V. 02, p. 1440),  Denom,. $1,000, Date June 1
1901, Int. J, & D, at Oty ‘Treasurer's office.  Due 30 yra3. Cert. check
for 225 of bonds bid for required. J, L. Jones Is Seoy. and Treas.

ARTHUR, Ida County, lowa—Honds Voted —The proposition to lssue
37,000 B-16-yenr (optlonal) water-works bonds earried at the eleetion keld
Nov. 6 by a vote o0 26:to ) (V. B3 p. 1213}

ASBURY PARK. Monmauth County, N. J—Loanh Offerings.—I'roposils
will be recelved until 8 p.m. Nov. 20 by W. 0. Burroughs, City Clerk, Tor

the Tollowlnge loans:
550,000 4 49 coupon lmprovement bonds, DateJan. | 1918, Denomina-
tlon $1,000, Interestd, &4, [0 New York exchange, Due
Jan. 1 18951,
28,721 8% 57 street-improvement assessment
tion $500 except one certificate of $231 83,
In one vear and §6,000 yearly thereatter

Offlelal elrenlar states there hos peyor been any defanlt In the payment
of principal or [nterest of any bonds, and there 15 no f'.um.rm'cr::f or litlgation
pending or theeatened coneerning any loans, the porporate exlstence, bound-
arles of the munioipallty or thae title of the present offlcars to thelr respeo-
tive offlces.

ASHTABULA, Ashiabula County, Ore,—Bonds De/aated. ~~The election
Leld Nav. 7 resulted in the defeat of the proposition to Issus §57,000 Lake
Street bonids.

ATLANTA, Ga,—Bond Sale.—We are ndvised that this clt.f' has - cdig-
posed of $63,600 4 147 coup, redemption bonds, Int. T, & J, DueJuly 1

¢

oertilioates. Denoming-
Due 54,721 83

AUGUSTA, Richmond lenlry. Ga.—Bond Blection Proposed.—Reports
state that an election will be held early next year to vote on A proposition
1o I8sua batween $400,000 and 3500,000 Nood-protectlon bondls.

AUSTIN COUNTY (P. 0. Bellville), Tex,—Bond Offering . —Propogals will
be recelved untll 2 p. . Deos 2 by ©. G, Krueger, County Judge, for 3100,-
000 Hoad Digt. Nao. 1, $30,000 Rond Digt. No. 2, $20.000 oad Dist, No. 3,
675 bomda,  Denom, §1,000, Tat. A. & 0. Due 40 years, opt. after b
vedrs.  Assess, val. Dist, No, 1, $1,024,700; Dist, No. 2, $1,017,010; Diat.
:N.?n'i $667,040, Shmilar lssues of vonds were offered on Ok, 7 (V. 93, p.

BALTIMORE COUNTY (P. O. Towson), Md.—Honds Voted.—We pre
advised that the election held Nov. 7 vesulted In favor of the proposi-
won to lesue §1,500,000 rond-improvement bonds,

BAYARD, Guthrie County, lowa,—Bonds Voled —The eleotlon held
MNov, 6 resulted In favar of the question of [Esulng the 10,600 GY5 20-year
water-works bonuds (V. 03, p. 1212} The vote was 220 "'for' to 88 “ngst.”*

BETHLEHEM, Northampton County. Pa,~Bonds Volgd.—We are ad-
vieel that the eléotlon beld Nov. 7 resulted In Invor of the ’?‘rnpn:ﬁtlon to
[saue the $170,000 water-works bonds (V, 93, p. 1055), e vote was
BA74000 1,014,

BIG RAPIDS, Mecosta (.'ounur«. Mich.—Bond Election Postponied.—An
electlon whnleh wes to have been held Nov. 8 Lo vote on a proposition te
[gsue park bonds was postponed untll Nov. 28,

BLOOMFIELD, Essex County, N. J.—Bond Offering.—PFronosnls will be
received untll 8 p, m.Nov, 20 by the Town Goundil for $50,000 49, coup.
(with prly, of reglstration) patk bonds Denom. 31,000,  Date' Dee, 1
1011, Tnt,J. & D, at the Bloombeld Nat. Bank, Bloomfstd, Tiue Deo, 1
1941, Cert. eheek for 575 of bonds bid for, payable to "l'own of Bloom=
Neld," reguired. Do to be reddy tor dellvery by Dee. 4. Thele valldity
will be certified to by Dillon, Thompson & Clay of N. Y.

BOISE CITY, Ada County, 1dabho.—Hond Election.—An electlon will he
held Nov. 16 to vote on & proposition to Lsue $00,000 gold coupon refanding
bonds:  Toterest (Fate nobk to eseesd 5% ) semi-pnnually ab Treaaurer's
office or Cliase Nat. Banlk, N. ¥. Due not more than 20 yeara, opt. after
L) yenrs.

BRAZOS COUNTY (P, 0. Bryan}, Tex.—Bonds Proposed.—The Com-
mlssloners’ Court has been petitioned, (618 stated, to Issne 200,000 48 4%
L0-d0-year (optional) road bonds.

BRYAN, Brazos County, Tex.—Bonds Registered —The State Comp-
troller reglstered on Nov, 3 the §8,000 water, 57,000 light and §5,000 sewet
5% bonds (V. 03, p. 1275),

BUNCOMBE COUNTY (P. O, Asheville),
il 7 the $50,000 5% 20-yv. refunding bonds (V. 04, p. 971) weore awarded
L.tj lIt. M Grant & Co. of N. Y. at 103.46—a basls of about 4.73%.  Other

s follow:

Woodln, MeNear & Moore,0h.102.72 '8, A. Kean & Co,, Chicago.-101.71
Prov, Sav, B & Tr.Co., Cin..102.37 |C. H. Coltln, Chicago 101,253
C. A, Webb, Asheville 2211 0ts & Hough, Cleveland . 101,

. N. Coler & Co., N. ¥Y-.. 101.85)John Nuveen & Co., Chicago.101,
Well, Roth & Co., Cln 102,21 |J. H, Hilsman & Co., Atlanta. 10.00

BUTLER. Butler County, Pa.—Honds Voled —The electlon held Nov. 7
resulted I tavor of the proposttion to fssue $00,000 visduet bonds.

CAIRD SCHOOL DISTRICT (P. 0, Cajrol, Ritchie County, W. Va.—
Rond Offering,— Proposals whl be recelved by the Bd. of Ed, for $30,000
fion eoun. high-soh-bide, bongs, Denom. 3500, Im..'pnynhln at the
Bank of Calro,  Cert, cheek for 31,000, payable to B, It 'Leoyman, I'res.,
required,  No bonded or foating debt. = Asseds. val.1811 $6.600,488.

CANTON, Stark County, Ohio,~—Bond Sale.—0On Nov. i the 317,400
mpmvumi»rlt- and $3,500 (elty’s portion] ImPl'nvcnwn\l. 4 1Y% bonds (V. 83,
D, 10555 wers awarded to Seasongood & Mayer of Clnolnnat! for $21,288
(LO1.8406), It Ix stated. ,

IRSYILLE SCHOOL DISTRICT NO. 38 (P, O, Carlersyille), So.
Cns.’}fl-;gr .‘i-m!",'-—wc Are advized that this distelot hos disposed of $6,000
a5 blilg. bonds at par.  Denom, $800, Int. F. & A, wo Aug. 31 1931,

CHADBOURNE SCHOOL DISTRICT (P. 0. Chadbourne), Columbus
County. No. Car,—Dond Offering .~ FProposals wil bé reealved until Nov. 16
tdate elianged from Noy,. 4) by 12 H. Miler, Chalrman School Board, for
the $10,000 6% s0-yr, Birel schopl-bldg. bonds (V, 08, p, 1212).  Denom.
$1,000. Date Aug, 11911, ot B, & AL

SHELTENHAM TOWNSHIP, Pa.—BHands Defeated —1t {s stated that
L]]gl(!l{:LEi}IEN?{;Lﬁlanv. '?I resnlted (n the defeat of a proposition to lssue
$300,000 sewer bonds,

CHICAQO, 1., WEST PARK DISTRICT . —Hofids Voled,—The eleation
held Nov. 7 resulted In a vnic of 32,104 to 15,0602 In favor of the proposivon
to lssue §1,000,000 park bonds, according to reports.

CHICAQO, INl—Bends Voied —The propositions to lesue $4,655,008
bridge and $750,000 judgment cefunding 49 1-20-yr. (ser,) bonde carrled
oMoV, 7. Thevote was 107888 “for" Lo 34,010 agalnst the bridge bonds
and 05,400 “for' to 42,002 ‘“agalnst” the refunding lssue, Wa are
advised h'( the Clty Comptroller that the bonds will be offered In about
thred weoks,

CHOUTEAU COUNTY SCHOOL DISTRICT NO. 87 (P, 0. Gidford),
Mont,—Sond Sale.—0n Nov. 4 34,000 534% 10-20-yr, (opt.) bonds were
awarded to the State of Montana at par.

CLARKSVILLE, Red River County, Tex.—Bond Offering.—J. It. Webb,
City Clerk, 15 offeclng 4t private sals the $10,000 5% water-ext, and lmpy,
bonds (V. 93, p. 10850, Due 40 yrs,, opt. 44 atter 10 yrs.and 34 after 20
v,

The offielal notéce of this bond offering will be found among the advirifse
mients elsewhere (n this Depariment.

CLEVELAND, Ohio.—Honds Voled.—The question of Isiulng 32,000 000
munielpal eleotric-light-plant bonds carried at the election held Now. ¥,
The finad vote I8 glven a3 67,023 to 32,207 ;

CLINTON, Dawitt County, I, —Bont Sale.—On Oct, 30 the 512,000 5%
watcr-;vorka-lmnr“ bonils t&‘. 03, p. 823) wero awarded to N. W. Halse
& Co. of Chleago At 100.80 ani (nt. Denom. §1,000. Date Noy, 1 1911,
Int. ann, In July. Due from 1912 to 1921, :

COLLINGSWOOD, Camden Coudty, N, J.—Hond Sale.—0On Nov, 8 tha
880,000 4 14 % K0-yr. steeet-impt, bonds (V. 93, 0. 1212) were awarded te
Chas, B, Harelson Jv, & Co. of Phila, at 100.866 and Int.  Other bids tollow:
R. M. Grant & Co., N. Y.._.100,108 | Bloren & o ... _________. : 13

COLUMBUS, Muscozee County, UGac-—Hond Fliction Proposed—I1% I8
%;?l:lul. :}lé'auam e E Ok o Mol b vabe 0o & Questlen f fasulng $08,009
prldge hoods.,

o, Car,—Dond Sale.—On
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COLUMBUS, Ohio,—esutt of Hond Eleéction.—Reports state that the
election held Nov. 7 resulted In the defeat of the proposition to lssue the
$2050,000 prisou-bldg. bonds (V. 93, p. 484) and In favor of the question of
fssuing che $700,000 grade-crossing elimination bonds (V, 93, p, 360).

CORINTH, Corinth County, Miss.—Hond Sale.—This clty has disposed
of §7,000 school bonds, we are advised.

CORONA, Riverside Counly, Cal,—Result of Bond Eleet{on.—The tlectlon
held Oct. 31 to vote on the propositions to Issue 40-yr. publle-lmpt. bonds
resulted as follows:

fionds Vored —
$25,000 Clty-hall

68,000 Flre-apparatus bonds.

13,500 Publle-park bonds. ...

88,600 Street-Improvoment bonds

#,800 Sixth Strect extenslon bonds 203

Honds Defoaled —

33,000 Rook quatty bonis o e . 1153 200

CORPUS CHRISTI, Nucces County, Tex.—Bonds Reglelered—On
Oot, 30 the State Complroller reglstercd the $50,000 445 10-40=year (opt.)
wharf bonds sold on June 0 (Y, 03, p, 65)

CUYAHOGA COUNTY (P. 0. Cleveland), Ohio.—Bont Sale.—0On
Nov, B the $14,258 astessment and 846,557 county’s portion 4 14%, eoupon
Falrmont Road (mprovement bonds (V. 03, p. 071 were awarded to the
First Natlonnl Bank of Cloveland for $14,586 86 (102,300) and $37,3608 90
(102.18), respeotively. (Other bids follow:

For. Agains,
bontls 230 10
A6

2R3

300

—Premium  on—
S14.238 330,557
Lysue, lEsue.
$324 07 570320
-- 314 00 731

408 00

S07 00

286 00

257 16

wd2 50

Tillotson & Woleott Oo., Cleveland
Davles-Bertram Cos: Clnelnnatl, oo .~ -
Seourlty Savings Dank & Trust Co,, T

Otls & Houeh, Cleveland

Hayden, Miller & Co., Clevelnnd

Provident Savings Bank & Trust Co,, Clnolnnati,
Well, Roth & Co.. Clnecinnatl

A. E. Aub & Co., Claonpatl. . e e 643

DALLAS COUNTY (P, O, Dallas), Tex,—B{d Rejected.—The bid of J, B,
Oldhaim of Dallas of 101 for the S600,000 4 14 % 10-40-yr. {0;\1t.} cotp. road
and bridee bonds eeristered by the State Comp. on Oct, 28 (V. 03, p. 1270)
was rejected, according to réports.

DALLASTOWN SCHOOL DISTRICT (P, 0, Dallastown), York County,
Pa.—Bonds Voted.—Tho election held Nov, 7 resulted 1o favor of the
proposition to lssue §0,300 495 bonds,

DE KALB COUNTY (P, 0. Decatur), Ga.—Bond Election,—Reports
state that an electlon will be held Deer 7 to vote on a proposition to lssue
$660,000 road-Inpe, bonds.

DELTA, Fulton County, Ohio,—BZonds A uthorized.—An ordinance wos
pagsed Oot. 16 providing for the lssuance of $1,000 4 4 % coup., water-works-
mpt. bonds.  Denom. 8500, Date Nov. 1 1911, iuL M. &S, at 'Irens.
offlce,  Due §500 Nov. 1 1012 and 1913,

DULUTH, St. Louls Couniy, Minn.—Boend Election.—An elestion will be
held TPeb. 61012, 1t'ls stated] to 'vote on the question of fssulng §700,000
Bonds for muplolpal eleetrie-llghit, heat and power plant (V. 93, p. 1212).

DURHAM, Durham County, No. Car,—RBond Election,—1t s reported
that an clection will be held Jan. 16 1812 1o vote on & proposition to fssie
$30,000 sohiool bonds.

EAST LIVERPOOL. Columbiana County, Ohio.—Bonids Dafeated . —Thi
propositlons to Issue the S100,000 witer-works and $135,000 school bonds
(V. 08, po 1276) were defeated at the oleetlon held Nov. 7,

ELIZABETH, Union County. N. J.—Honds Defealed —The proposition
to lgsue the $500,000 strent-lnprovement bonds (V. 048, . 071) was defeated
ab the election held Noy, 7, the vote befng 2,347 “for’™ to 5,772 “apalnsy,’

ELLWOOD CITY, Lawrence County, Pa,—Bond Salée.—The 530,000
street-lmpt. and $10,000 sewer 4 56 % coup, tax-frea bouds offered on Oot. 256
(V. 03, p. 1134) ware awarded to the Washiogton Tnyestient Go. of Pletih.

UGENE, Lane Countg. Ore,—Htond Of fering.—1In addition to the $130,-

00 645 warrant-funding bonds to be offered on Dec. 11 (VS 03, po 1278), the

557,000 69 15-yr. lght, power and water bonds will also be olfered on thiat

date, according to reports. A slmilar Issue of bonds wos reported sold on
Aug, 24, V. 03, p. 083,

FAIRMONT UNION INDEPENDENT SCHOOL DISTRICT (P. D. Fair=
maont), Marion County, W. Va.—Hond Electlon Proposod.—Locdl pipers
state an election will be held pext month to vote on & proposition to [Ksue
S25,000 bullding Bonds.

FAYETTE COUNTY (P. 0. l.nxlnﬁmm
question of lssulng the $70,000 4 % funding h
GAITY, reports dtate, at the electfon held Nov.

FLATONIA SCHOOL DISTRICT (P, 0, Flatonia), Fayette Cnunlr.
—Hond U(mﬂﬂg.——n 18 stated that C. . Nesrata, Pres. of Sch, B, Is
Ing for sale $0,000 5% sehool bonis,

FORT SCOTT SCHOOL DISTRICT (P. 0. Fort Scott), Boitrbon County,
Kan,—Bond Sale.—0On Nov. 6 the $110,000 4 44 bidg. bonds (V. 935,
;\- 1213) were awarded to the Port Scott State Hank of Fort Scott for

Ky —Bonds Defeated. —The
rmd’:‘ (Vo p. 36l Talled (o
T

Tex,
nifer-

111,006, making the price 100.014, Other bids tollow:

LB Leach & Co.Ch. (for By 511 1,683 ) Well, Itotly & Co., Chic. .. _$110,000
Clt, Naot. Bk, 1 COLL. 110,800 | Devitt, Tramble & Co., Chia. 1
1, C. Bpeer. & Sons Co., Chic, 110,225]5 ,A. Kean & Co,, Chic
L. D: Lenlog, l{nnsaa(‘tiv_ 110,000 | Bregd & Harrlson; Cln

A bld was also recelved from Waoodin, MeNear & Moote of Chilcago.

GALT JOINT UNION HIGH SCHOOL DISTRICT (P, O. Galt), Sacras
mento County, Cal,—Mond lection Proposed.—Local papers state that an
cleatlon will be held to Votean a proposition 1o (ssue $30,000 bldE, bonds.

GALYA, Ida County, lowa,—Bond Eleciion Proposed.— Reports state an
?lnnﬂuu will be held to yote oL a praposition 1o lssue $8,000 electrie-lght
JOndn,

GENEVA, Ontario County, N. V.—Rond Sals,—On Nov, 2 $62,000 4 149
coup, (with priv. of fer) water-impt. bonds were awarded to Flik &
Robinson of N, Y. ut 102,036, Dagom. §1,000. Date Oot, 11011, Int.
A. & O, atthe Nat. Bankof Gommerce In' N, Y. Due on Apr. 18 follows:

10,000 In 1010, $15,000 1u 1020, $17,000 In 1021, $10,000 [ 1922 and

1,000 1o 1923,

AENTRY COUNTY (P, 0. Albany), Mo.—Banid Offering —Propossta will
be recglved untll 1 Q, m, Nov, 13 by James Clark, Tress., for $10,000 5%
wor-hadse bonds (V. 88, p. 1683)% Denom. $600.  Date Nov. 1 1911,
nt. M, & N, ot Treasurers offiee, Due [0 yrd., oph. after 1 year, No
deposit roquired.

GRAND RAPIDS, Kent County, Mich,—Fonad Offerfng.—Proposals will
be rgscivmlll{mlll & po . Nov, 13 by JL Schriver, t,‘[ur Olerk, for §200,000
4 159 coup,. water refunding bonds.  Dengm. 51,000,
Int, semi-ann. at Clty Treasurer's offfes.  Due 20 yis,  Bonds are exempt
from m) taxation neonditional cert, cheele far 39 of bonds bid  for,
payable to the Troasurer, required,  Offielal elrcular states that there 15
no question as to the legallty of the corporata exlstence of the eity or the
terme of the ofticlals: nlso that the ity has never defaulted payment onan
bonds on matur(ty and the legality of & bond issue Has never besn questioned,

ﬂﬁEENI-'IIELU. Highland County, Ohio.—Bond Sale.—0u Nov, 6 the
f”m' 00 434 %% 10-yr, (aver,) coup. (ax-free refunding water and ght bonds

V. 03, pL 121 ‘were awarded to the FIb=Third” Nat. Bunk of Clin, at
103,31 and b, —u basis of shout 4.10%,  Other bids tollow:
Prov.5av,B.& Tr,Co,, Cln.§41,812 00| OUs & Hough, Clave. __$41,170 00
Highland Co. k., Groens. 41,301 60| Rud. Kleyb.Co,, Ine., Cln_ 41,160 00
Hearongond & Mayer, Cln. 41,250 00 | Stacey & Braun, Toledo- 41,010 20
Davies-Bertram Co., Cla_ 41,241 00 | Hoehler & Gummings, Tol, 40,804 00
Fleld, Longatreth & Co.Ofd 1,221 00 Hayden, Miller & Co.,"Tol. 40,890 00
Tillotson & Wol, Co,, Clev, 41,212 0o

GREENVILLE, Hunt County. Texas.—Hond Saie.—This city has dis-
poscﬁ of the $80,000 0% coup, fvawl =works extenslon bonds voted July 17
(V. 03, p. 303). Date Aug. 11011, Int. P. & A. at the City or State
"Treasurer's offices or Nat, Park. Bank In New York Clty.  Due Aug, 1 1051,

GRIMES COUNTY. (P. 0. Anderson), Tex.—Bond Election —FReports
state an electlon will be held Nov, 20 to vots on the question of pror
$125,000 road bondsa,

GROSSE POINTE SHORES ip. 0, s Point i . W
Ciwoﬁl?r. Mich.— Vote.—The eleation I?cldqll‘}%’vs:’? :‘tllzsrllﬁcdl.-“llr:n}s!}slnw?.’g
ollows:

00,293
100,150
21,000

Date Jan, | 112,

$21,000 water-Impt. bonds—Vote 70 to 3.
#8,000 town-hall-site bonds—Vote 44 to 23,
7,000 town-hall bonds—Vote 45 to 25.
i There s gome doubt as 10 the negessary majorlty to authorlze the above
S810E,

HANCOCK COUNTY (P. 0, Bay St. Louis), Miss.—Bond Sale—0On Nov. 1
the S25.000 6% 5-20-yr. (opt.) coup. roud and bridge bonds (V. 93, p,
1213} were awarded to the Hancock County Bank of Bay St., Louls at
104.10 and Intere

HARRIS COUNTY COMMON SCHOOL DISTRICT NO. 28, Tex.—Bonds
Registered.—On Nov. 3 the State Comptroller reglstered 35,000 59 10-20-
year (opt.) bonds.

HARVARD SCHOOL DISTRICT (P, 0. Harvard), Clay County, Neb.—
Bond Offering.— Propogals will be recelved wntll Noy, 14 by the School
Board for 20,000 5% bullding bonds. Denom. £500.  Date Jaly 1 19210,
Int. J. & J. at County Treasurer's office,  Due July 1 1013, opt. afier
July 11015, No deposit required.  No debt ot present.  Assessed value,
$654.002. Pred. Koekrow 8 Sceretory.

HAZLETON SCHOOL DISTRICT (P, 0. Hazleton), Luzerne County, Pa.
—Bond Sale.—This district ,we are advised, has dlsposed of the $85,000 495
bldg. bonds offered without success on Aug, 8 (V. 0, p. 6831
- HEMPSTEAD SCHOOL DISTRICT NO. & (P. 0. Hempstead), Nassan
County, N. Y.—Rond Sale.—An Issue of $55,000 1.33 7, bonds was awarded
to the Hempstead Banle In Hempstead at par. Denom. $2,750.  Date
Oct, & 1011, Tnt. A& O, Due §2,7500yely. Oct, 2 froim 1012 to 1031 Inel.

HENRY; Codington County, So. Dak,—Bond 0ffering.—FProposals will
be reaelved until 10 .4, m. Nov. 18 by 0. J. Breon, Town Olerk, for 510,000
water-works bonds.  Denom, $100. Int, (rate not to exeeed 06°5). semi-
annually at State Bank of Henry,  Due 20 yrs. Cert. check (or 5% of bid,
pnful;lc to the Town Treas., required.  No debt at present.  Assessed
vl for 1011, $102 467,

HERMISTON, Umatilla County, Ore—ZBond Sale—On Nov. 1 the
325,000 6%, 20-30-yr, (opt.) walér-system bomds (V. §3, p. 1213} were
awarded to Hoehler & Cummings of Toledo at 102,30, Other bids lollow:
Farsonu, Son & Co., Chleago.$25,027|Thos. J. Belger & Co., Chle-$25,000

Denom. $500. Date Ocet. 1 1011, Int. A, & O,

HOLLIDAYS COVE SCHOOL DISTRICT (P. 0. New Cumberland),

ancock County, W. Va.—Bonds Naot to bs Issued at Preyent.—We are
udyised that thie 25,000 refunding bonds voted Oct, 28 (Vi 03, p. 1278 will
nob be Issued until about Alay 1 1912,

HONEY GROVE, Trannin County, Texas.—Bond Offering.—Proposals
wiil be recelved untll 10 a. oi. Nov, 20 by 8. H, Gardner, Mayor, for the
§5,000 5%, coup. street-lnpt. bonds (V. 83, p. 244},  Denom.$1,000. Date
Jily 1 1011, Int. J. & J. at Natlonal Park banlk, N, ¥, Die 40 years,
optional after 20 yeary,

HOUSTON HEIGHTS, Harris County, Tex,—Hond Sale —The $150.000
B d0-a0-yr, (opt) boulevard bouds voted on Oct, 10 (V. 03, p, 1186
have bean awarded to Cutter, May & Co. of Chicago and the Southland Co.
of Kansas Clty at par and Int., It I8 stated, These bondd are sold subjeet
to thelr approval by the State Attorney-Gencral,

HUNTINGTON PARK, Los Angeles County, Cal.—Hond Zlection.—
Hepores state that an electlon will be held Nov 28 to vote on the question
nlf Idnﬁlnﬁ $110,000 water-works and electric-plant constr. and fire-protec-
tlon bonds,

HUNTSVILLE, Madison County, Ala.—Bonds Voled.—Local papers
atite that the propositlon to [ssue $130,000 6% 30-yr. funding bonds car-
rled by nvore of 306 to 21 at the clestion held Nov, 6 (V. 83, p. 1058).

HUTCHINSON, Reno County. Kans.—Bond Election Postponed.—The
election which was to have been belid Oot. 24 to vote on the question of
Issiting $20,000 fire-department bonds nt not exceeding 4% int. (V. 93,
p. ADB) bas Leen postponed until late in December.

INOLA, Rogers County, Oklahoma.—Bonds Voted,—Reports state that
the question of lssulng 819,500 water-works-constr, bonds carried by a
vote of 26 to 18 at an clection held Nov, 1.

KIN( COUNTY SCHOOL DISTRICT NO. 66, Wash.—Bond Offéring.—
Proposals will be received until 11 &, m. Nov. 18 by W, H, Hanos, Count
Treas, (P, 0. Seattle), Tor $3,000 coup. bonds, Authority eleotion hclg
Oct. 21, Denom. $500, Lot (oot to exceed 69) payable ann. 8t Treas,'
nffioe or Nscal agency of State In N. Y., at optlon of purchaser. Due 10 yrs.:
opc, arter 1 year. ?iumh will be dellvered Dee, 11011, Al blds except
Irom the State of Washington must be aocompanted by a eert. chick or
draft for 1% of bonds Lid for, payable to County Treas, Assessed val,,
$112,576. Bonded debt $1,000. Outstanding warfanes $460 56,

KNOXVILLE., Knox County, Tenn,—Sale.—On Nov. 3 §50,000 6%
street-impt, bonds were swarded to the Third Nat, Bank of Hnoxville at
100,50 and Int.  Denom. $1,000, Date Oet. 1 1011. 1nt. seml-apn. Due
from 1 to & yesrs.

LAKEWOOD, Cuyahogza County. Ohio,—Bonds Vited.~The election
hisld Nov, 7 resulted (n favor of propositions to (asue $15,000 fire-apparatus,
§15,500 olty-hall and $02.000 sewer bopds (V. 93, p. 1213).  The vote:

“For."

S1L00D fvehondN s oo 2,000

15,500 eity-hull bomds. 2041
12,000 sewer bionds SRS W 1]

The bonds will be e time In the near future,

LAS VEGAS, Clark County, Ney,—Hond Offering.—FPropozals will be
recelved Unkil8 p. m. Dec. by H. A, Harmon, City Clerk, for $40,000 695
rewer bonds voled Oct, 10, Denom. $1,000. Date Jan, 1 1012, Iot,
J. &l at Treasurer's offlee.  Due $4,000 J’r!}n from 1022 to 1031 {nol,
Cert, oheck for 195 of bid, payable to Clerk Bd. of Commlsstoners, required.
Bonds to be deliversd sad pald for on or before Feb. 1 10120
to pay acorued Interest,

LEESBURG INDEPENDENT SCHOOL DISIRICT (P. 0. Leesbury),
Camp County, Tex.—Honds Regisereit:—0n Nov. 3 $2,500 5% 20-year
bonds wore reglstersd by the State Comptroller,

LE1GH, Colfax County, Neb,—Hond Offering.~This village & oMcring
for sale the $10,000 6%, water Impt, honds voted on Aug- 20 [V, 03, p, 824},
Due Oct, 2 1031 opt. after 1016, B. M. Nelson s Village Clerk.  Interest
Is payable semt-annually,

The officlal notice of this bond offering will be found amony the adrertise-
mants elsewherd tn [his Department,

LEWIS AND CLARKE COUNTY SCHOOL DISTRICT NO, 40, Mont,—
Bond Qffering.—Proposals will be received untll' 2 p, m, Deé. 2 by Mury
Cochran, Clerk Bd. of Trustees (P, O, Nelson) for 4,000 6% coup, bonds
voted Sept, 23 1011.  Denom, 31,000, Int. ann. ot Colnoly Treasurer's
oltlee, Due 10 yTa.; 0pt, alter 5 yrs.  Cert. checl for 5100, payable to
Clork, required. Bonds to be déllvered and pald for Jan. 1 1912, No
bonded or fMoating debt.

LEXINGTON, Fayetie Connty, Ky.—DBonds Voted.—The éleetion held
Nov. 7 resulted In favor of the propodltion to lgsue the $150,000 sewerage
bonds (VS 03, p. 4881, avcording 1o reports.

LINCOLN COUNTY (P. O, Shoshone), ldaho,—Bonds Veled.—Laoal
pers atate ko eleetion held recently on the propositlon to lssue $80,000
.Lihunlmm' itighway District bonds earried by a vote of 318 o 65,

LITTLE TARKIO DRAINAGE DISTRICT, Holt County, Mn.—nrxml_[]}-
Hon of Bonds,—The $45,000 deainage bonds awarded at private sale to the
Little & Hays Investment Co. of St. Louls av per snd Int. (V. 93, R 12,
Lear Int, at 0% and are lo the denomination of $600, Date March | 191,
Iot. M &S, Due §3,000 ¥riy. March 1 from 1917 to 103} Incl,

LOGAN, Hocking County, Ohio,—Bonds Authorized.—An ordinance was
assed Oct, 24 providing for the issuance of $4.100 4 4% coup. Maln
mpt, assdess. bonds.  Denom, $500 and $400.  Date Jan, 20 1012, Int.

ann.  Due 3600 Sept. 1 1012 and $400 yriy on Sept. 1 1913 to 1821 Inol.

LONG BRANCH, Monmouth Counlfv. N. J.—Bonds Defeated. —'The éleo-
tlon held Nov. 7 resulfed in the defeat of the I;)rt!:h!.'iltton to lssug the
$120,000 strect-iniprovement bonds (V. 93, p. B24). The v.te was 815
far't to 1,128 “agelost.t

LORAIN, Lorain County, Ohlo,—Bond Orrertnu.——Progomla will®be
received untll 12 m. Deo, 2 by the Clty Auditor for 50,052 22 geg ooup.
gewer refunding bonds (V. 03, p. 1277).)  Auth, Sec. 3,018 Gen, Code.
Denom. 3300, except one bond of §652.22. Date Dee. 1 1911, Int,
M. & S. beginning Mch, 1 1812, payable at the Sioking Fund Trustees®
office, Due $1,652 22 Sept. 156 1912, 31,500 Sept. 15 1913 and $2,000

“Agains.'
A6
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Sept, 16 In 1014, 1015 and 1916,  Cert. check for $400 on a bank In Loraln
or any national bank outslde of Loraln, payable to Tressurer, required.
Bonds to be dellvered and pald for on or before Dee, 10, Complete trans-
geript of proccedings furnished to purchaser.

LOS ANGELES COUNTY (P. 0. Los Angeles), Cal.—Bids Refected.—
Bond Offering.— Local papers state that all blds recelved on Oct. 23 for the
$525,000 496 4-38-yr. (ger.) gold highway bonds (V. 83, p. 808) were
rejected. It 18 also reported that blds for theze Bonds will ngaln be recelved,
this time until 2 p, m. Nov, 13, by the Board of Supervisors.

- LOUISYILLE, Jefferson County, Ky.—No Band Eléction.—We are
advised that the gquestlon of Esulng the $150,000 sewerage-system and
uriflcation-plant bonds (V. 03, p. 824) was not submitted to a vole on
November 7.

McLENNAN COUNTY (P. 0. Waco), Texas.—Hond Sale.—We have
Just beéen pdvised that on July 10 the a’mn 000 5% road bonds (V. 03,
P. 824 and 121) were awarded to Spltzer, Rorlek & Co. of Toledo,

MAGNET, Cedar County, Neb,—Bond Sale.—IDhring October the State
of Nebraska was awarded at par $4,000 5% 5-20-yr. (opt.) water bonds.

Date Oot. 1 1010,

MANISTEE, Manistee County, Mich.—Hond Sale,—0n Oot, 17 550,000

15 % park bonds were awarded to the Cont. & Com. Trust & Sav. Bank of
Chleago at private sale at par and acerued Int, Denom. 351,000, Date
Mai.'lﬂ 1910. Int, M. & N. at the Treas. offlce, Dug $10,000 May 16 1934
to 1038 Inel. « Bonds are tax-gxempt in Michlgan.

MANOR INDEPENDENT SCHOOL DISTRICT (P. 0. Manor), Travis
County, Texas.—Bond Sale—J. I'. Nagle of Manor was awarded at par on
Oct, 2 the $2,000 5% 10-20-yr. (opt.) bonds registered on Sept. 13. (V. 04,
p- 825,

MAREA SCHOOL DISTRICT (P. 0. Marfa), Presidio County,
Bonda Voted —Heports state that a proposition to Issue schoo
bouds carried unanlmously.

MARENQGOD, Iowa County, lown.—Bonds Voled—Reports state thot
at an election held recently the proposition to lssue $2,315 water-tanlk bonds
carried by & vote of 188 to 24,

MARION, Marion County, Ohio.—Bonds Autharized.—An ordinance
was passed providing for the lssuance of 1,017 S4M4% coup, street-lmpt.
(oity’s portlon) bonds, Denom, $500 and 3417,  Date nob lster than
Sept. 1 1911, Int, M, & 5. at Treasurer’s offica. Due §600 each slx mos.
from Mareh 1 1014 to March 1 1010 [nel, and $417 Sept. 1 1916,

MARION COUNTY (P, 0. Marion), Ohio.—Bond 0Offering—Proposals
will be recelved untll 12 m. Nov. 28 (date ehanged [roim Nov. 15) by the
Free Turnpiie Commissloners, cire Chas, L. Justlee, Atiorney, for $11,600
605 coup. Sleter Free Turnplke bonds, Auth. Sec. 7,283 Gen. Coda.
Denom. $500. Date Nov. 28 1011, Int, M, & 8. at Treasurer's offics,
Due 500 Mar. 1 1912, $1,000 each six months froln Sept. 1 1012 to Sept. 1
1013 Inel.: $500 Mar, 1 1014, 31,000 execiy slx months from Sept. 1 1914
to Sept, | 1017 Inel, and $500 Mar: L 1918, Cert, eheok for 3300 on a
bank In Marion, payable to Free Turnplke Commissionors, required.

MARSHFIELD, Plymouth County, Mass,—Bund Sale,—C, D, Parker
& 'Co. of Boston were awarded at u{i.-m $20,000 4% 10 ¢ munieipal
loan bonds, 1t s stated. Dato Nov, 1 1011, Interest semib-annupl,

MARYSVILLE, Union County, Olio—Bond Offering,—Proposals will
be rux:uz{w-.\‘l untfl 12 m. Dec. 1 by W. F. Drodriek, Vil, Clerk, for the follow-
{ng 4 149 coupon homls:
£3,000 refunding bonds.

Lo 1020 Inel.
3,000 sidewallc assess, bonds,
1012 to 1417 inel,

1,000 soawer and ditel bonds.

)14

Tex,—
bllﬁfiim;

Denont, $500, Due 5600 yearly on Deo, 1 1015
Deénom, $500.
Denon, $300,

Due $500 yearly on Dee, 1
Due §500 Dee. 11013 and

2,800 Locust St. Impt, assess. bonds, Denom. $500, exeept L Lond of
$300. Dua $300 Dee. 11012 and 5500 yearly oo Dec. 1 1613 10
1017 Inclusive.

5,300 West 7th St. Impt; (assess.) bonds. Denom. $600 except 1 bond of
2300. Due 3300 Dee. 11012 and 5500 yearly on Dee. 1 1913 to
1022 incluslve.

Date Deo. 1 1911, Int, J. & D, Bonds to be dellvered and pald for
within 10 days after time of award, Purchaser to pay acer, int., Cert.
cheelc for 109 of bonds bid for, payable to Treas,, requiced. Bidders nce
l't.;}]l]ifﬁll to satlsly themselves of the legality of the bonds befors submitting
alfers.

MASON COUNTY COMMON SCHOOL DISTRICT NO. 27, Tex,—pBends
Registered.—0On Oot, 31 the State Comptroller registered $3,000 0% n=10=
yeur (opt.) bonds.

MASSILLON. Stark County, Ohio,—Bond Election. —Reports state an
election will be held Noy, 14 1o vote on a proposition to issus §8.000 fire-
apparatus bonds,

MASSILLON SCHOOL DISTRICT (P. 0. Massillon),. Stark l.:.mmtiy.
Ohio.—#onds Voted:—The proposition to lssue the $100.000 4% high-
sohool honds carcled by o vote of 1,201 to 1,215 at the clection hetd Nov. 7
V. 03, 1 810):  Due serlally trom 1013 to 1046, We are adyised that
these bonds will be offered for sale about Jam, 10 1912,

MEMPHIS, Shelby County, Tena—Hond Offering.—Proposals will be
recelved until' 2550 p. o Nov, 28 by B. M, Douglass, Cley Clerk, for $250,000
4 15% coup. general Habllity water b:]lltl&%j . 83, D, 486). Date Oct. 1
1011, Int. A, & O, In Memphia or New York at option of holder. Dus
Det. 1 1046. Check for $5,000, certified by a Memphls banlk. requlred,
Legality of bonds has been approved by Dillon, Thomson & Clay, Noew
York, n copy of whose opinfon will be furnished to the successtul-bldder,
Bida at less than par and acerued [nterest will not be accepted.

MIDDLETOWN, Butler County, Qhio.—Bond Offering.—Proposals will
be recelved untll 12 m, Dee. 8 by J. Kung, City Auditor, for 510,077 70
4 149, steeet-lmpt. assess, bonds.” Auth. Seg. 8812, Gen. Code. Denom.
8500 and $407.77. Date Nov, 1 1011, Int. M. & N. at tho Nat. Park
Bank. N. Y. Qlty. Due 51,007 77 wveurly on Noy. 1 1912 to 1921 Incl,
Hondk to be delivered and pald for within 10 days from time of award.
Cert, check for $200 required,

MILLBURN TOWNSHIP (£, 0, Millburn), N. J.—Bonds Voted —The
electlon held Nov. 7 resulted In favor of the question of lssulng $20.000
town-hall bonds (V. 03, p. 1277), the vote belng 192 “for" to 141 “'agalnat."

MINERVA, Stark County, Ohio,—Hoend Sale.—On Nov. 2 the following
Bt street-lmpt. bonds (Ve 93, p. 1135) were awardeil to Seasongood
Mayer of Cincinnati:

§14,160 0-yr, (aver:) asfess. bonds for $14,718 (104.014—a basls of about
4,236% .
9,500 10 -yr. (aver.) (city's portlon) bondg for $10,010 (105.431) a
basls of aliont 44575 .

MINOT, Ward County, No. Dak.—Na Bonds Offered —We are adylzed
through r.l'm Villags Clerk's office that the sdvertiscment offering for sale
$10,000 6442, 20-year bonds, which appeared In one of the newspapers in
September, was erconcous.  The bonds were offered by Molt, No. Dak,, on
Sept. 25, and the blds recelved were rejected, V., 03, p. 072,

MONROE COUNTY (P, 0. Madisonville), Tean,—Hond Offering —Pro-

osals will be recelved until [0 &, m. Nov. 28 for §160,000 6% road bopds
10671,  Date Dee. 1 1011, Int. semi-ann, Due $30,000 In
Cort, check for $1,600 requirgd. Purehaser to
furnish blanlk bonds.  Chas, A, Lowry |s Sccretary.

MOUNTAIN. LAKE, Cottonwood County., Minn—Hond Sale—0On
Nov. 4 the 58,000 Lo-yr. tanding bonils (V. 03, p. 11460 were awatded to the
Unlon Invest. Co. of Mioneapolls as 65 foe 38,127 00 (101.500) and Int,—
A basls of about 4,80% . Other blds llow:

i For bs. I, T, Holtz & Co., Chicago.*58,100
Welis, Dlckey Co., Minn. ... 58,170 |Cutter, May & Co., Chloago.. *8,027

Sor 8 i, €. H. Coftin, Ghleago....... 8,020
. M. Stoddard & Co., Minn_*8,157 |5, A. Kean & Co,, Chicago._ 8,000
* and Interast,

MT, HOLLY, Burlington County, N; J.—Bonds Valed.—The questlon of
Isulng the 325,000 4498 atrest-lmprovement bonds (V. 03, p. 1214) was
favorably voted an at the eleation held Nov. 7. The vote wns 618 to 102.
Dite 51,000 yearly from 1016 to 1030, tnclusive,

MT. PLEASANT, Titus Cmmlx. Tex.—Honds Registered —The $16,000
g5 a0-year sewer bonds sold on Aug, 8 (V. 03, p. 610) were reglstered on
Oot, 30 by the State Complroller.

MT. PLEASANT, Westmoreland Countf.b

osals will be recatved untll 8 p; m, Nov. 1
or $12,000 4 14% coup, paving and sewer bonds.

15, 20 and 25 years.

Pa,~—Bond Offering —Pro-
vy M. A. King, I-luf(?. Seoy.,
Denom. $500. Date
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Qct, 1 1011, Int. A, & O, at Cltlzens’ Saviogs & Trust Co., Mt. Pleasant,
Due 30 years, opt. after 15 yoars In reverse ofder.  Cert, cheok for §600,
payable to "M, Pleasant Borough'', required,

NEWARK, Llckinlz County, Ohlo.—Hond Election Rescinded —We aro
advised that the clection which was to have been held Nov. 7 to vote on the
question of Issulng $15,000 play-ground bonds was réscinded.

NEW BREMEN, Auglaize County, Ohlo,—Iids.—The followlng hlda
were recelved on Nov. 7 for the $18,000 5% 13 34{-yr. (aver,) coup, refunding
bonds (V. 03, p. 11306.)

Seasongood & Mayer, Cln.__$10,270] Flrst Natlonal Dank, New
Well, Roth & Co., Cln 10,173 Bremen §18,200

NEW BEDFORD, Bristol County, Mass.—Bond Sale—R. L, Day &
Co. of Boston wers awarded on Nov, 7 4t 101,108 510,000 49; 1-10-yoar
| (ser.) reg; Toad bonds, Denom. $1,000. Date Oct, 1 1011, Interest

NEW DRITAIN. Hartford County, Conn.—Bond Sale.—R. L. Day & Co,
of Hoston were awarded nt 98 and (ot (tis stated, $24,000 subway bonds.

NEWPORT, Campbell County, Ky,—Bohds Vated.—It Is reported that
the clection held Nov, 7 resulted in favor of the proposition to 1ssue $20,000
garbage-reduction plant bonds (V, 93, p. 072).

NEWPORT BEACH, Orange County, Cal.—Hond Election, Proposed.—
Local pa{mrs Atate that an electlon will be held [n the near future to vote on
o proposition to Issue $36,000 electrio and gas-plant bonds.

NEW YORK CITY.—Bond Sales,—During the month of October $0,~
000,000 39% general-fund bonds maturing in 1930 were purchased by the
Sinking Fund at par.

The following revenue bonds and ootes (temporary securltles) were also
[ssued during Qctober:

Interest, Amount.
Revenue bonds, current expenses G485  $1,200,000
Hevenua bonds, speclal .. d 4y 60,000
Revenue bonds, specldl. oo oo oo ao ool 3 450,000
Corporate stock notes (various munleipal purpodes) . a4 400,000
Corporate stock notes (for water) .. ..~ T 31 1,000,000
Corporate stock nowes (for witer) .. G ! 1,000,000
Curporate stock notes (for water) 1,500,000

e A i . Y 5,610,000

NILES, Trumbull County, Ohlo.—Bond Offering.—Proposals will be re-
pelved until 2 p. m. Nov, 21 Di,' H. Thomas, Uity Auditor, for $§5,000 4 } %
clectric-lght-plany extensfon boods.  Auth, Seo. 3029, Geén. Code =
gom. $500,. Date Deo, 11011, Int. J. & D, Dus §2,000 yearly on Dee, 1
10256 to 1028, Inel. Purehaser to pay ncor, int.  Honds to bedelivered and
ald for within 10 days after thmo of award. Cert: pheclk for 2%, of bonds

Id for, payable to Treas., required.

NORTH DAKOTA.—Hands Purchased by the Stale During Oclober.—
During the month of October the followlng 4% bongds, aggregating $34,850,
were purchased by the State at par:

Place Issuing Bonds—  Amount, Purpose. Date of Donids, Do,
Arthur 8. D, Cuss Co —.... . 82,000 Bldg.  Sept. 156 1 Sept. 16
Crystal 8¢ Do, Pembina Co -. 3,000 Refund.Sept. 1 Sept. 1
(s -li'm:. S. ., Bowman Jo - 3,000 Fund.  Sept. 16 sepk. 15
Heimdal S, D., WellsCo. .. .o 2,000 10 Qet, 10

D., Sherldan Co, 700 10 Sept, 16
Sept, i(l.

Hellmann S
Independent 5. D., Sargent Co.2,500 10
&0 Aug. 1 Aug,
Sept. 18 Sept. 16

ot
Sept.
Sapk,

oTooTo

Citocacatata o ta

ot e
ot
et i s o

e Kk ek

cCToooo o

fSmpacaca

B T e ekt e et et e Tt et

=
-

TSI O0O0OUT TDoo[ooT
=
-

et et ot
D e e e e

=

Joh nS. Dy, Woells Go ... 3
Lemmon 8. D, Adams Co .. 2,000
Megdielne Lodge S, D., Wil- .
Homs oo =2 -- 2.400 Sept, 15 Sept, 15
Miner S. D., Mo ! - &,000 Alg. Aug: 1
Monroe 8§, D., Towner O - 1,800 Fund, Aug. Aug, 1
Sand Oric. S, D, Enonons Co. 010 Refund.Oct. Oct. 10
Sheridan 8, D., Lamoured Co. 1,600 Bldg. = Sept, Sept. 16
Sibley 5. D,, Hurlelgh Co - .. 800 Remund.Sept. Sopt, 156
Sunay Slope 8. [, Morton Co, 800 Bldg.  Sept. Sopt, 16 b
WhHd Rose 5. D., Wiltams Cao, 2,000 o Heptulh Sept. 16 1921
. 0:.1(!{8.‘1.000-'.‘![
Winchester 8. 0., Rmmons Co. 6,140 Retund. Oot .10 'I1 3,140-'20
OKLAHOMA COUNTY (P, 0. Oklahoma), Okla.—Rokd Eleclion.—1t 18
stated that an electton will be held Nov, 25 to vole on thequestion of 1ssulng
$1,250,000 voad bonds In Good Hoads Improvement Distrlot No. 1.
 DSCEOLA SCHOOL DISTRICT NO, 19 (P, O, Osceoln), Polk County,
Neb,—Iond Offering ~—FProposals will be recolyed ungll 12 m. Nav, 16 3;
FoH. Ball, See., for $33,000 525 school tmpt. bonds,  Danom. $1,000 and
S5O0,  DpteJan. 151912, Int.J. & J.  Duc 20 yeaks, ope, after 5 years.
Cort. olicok or depostt for 595 of bonds bld for, payabls o D, W, Kunkel,
Treas,, requlred.

OWATONNA, Steele County, Minn,—Bond Sale.~—0n Nov., 7 §10,000
4 160 10-year sewer and paving bonds were awarded to Wells & Dicke:
Ca. of Minngapolls at par,  Deénom. $§1,000. Dato Dée. 1 1011, Iut, J,
D. Other bids were recelved from S, A, Kean & Co., H. €. Speer & Sona
Co., C. 11, Caffin, of Chilcago; Uy M. Stoddard & Co., Unlon Investment Co.,
u; .Hlnmmpulls: the Seourlty State Banle and the Natlonsl Facmers' Bank,
of Owatonna. ;

PADUCAH SCHOOL DISTRICT (P. 0. Paducal), McCracken,
Bonds Defeated ,—The election held Noy. 7 vesulted In the defos
question of Issulng the $75,000 bullding bonds (V. 03, p. 1068).

PHOENIX, Jackson County, Ore.—Donds Voled.—It [ Stoldd that a
proposition to lssud Donds to erect a munielpal water plant carrled by a
vote of 70 to 3 ab & recent election.

PONCA, Key County, Okla,—Bonds Voted.—It I3 stated that the election
held Oot, $1 resulted (o favor of the question of the lssulog 330,000 electrlo-
lght-plant constructlon honds (V. 03, p. 1058), A

POTTER COUNTY (P. 0. Amarillo). Tex.—Dbands Defealed —Weo learn
thiat the election held Noy, 4 resulted In the defest of the proposition to
[sgue the $40,000 Jall bonds (V. B3, p. 1088).

PUEBLO SCHOOL DISTRICT NO. 20 (P. 0, Pueblo), Colo,—Bonds
;llcruli"rd:‘rl in Part—A . 1. Leach & Co. and E. 11, Hollins & Sons of Chicago
fiave been awarded: $25,000. of the $100.000 45595 10-20-year bullding
bonds (V, 82, p. 908) ot 07.50, lnterest and blanl bonds,

RAVALLI COUNTY SCHOOL DISTRICT NO. 38 (P, 0, Qorvulli?.
Mont,—Bonit Offering —Proposnls will be redelved untll & pom. Nov, 22 by
Misa Alma Hollorsn, Clerk Schipol Board, for §1,000 65 coupon bonds
(V.03, p. 011)., Int. annual,  Due 10 yeurs, opt, after 3 years.

EADING (P, 0. Cincinpatl), Ohlo.— Lond Offering —Proposals will be
tm,%wﬁ untli 12 m, Nov. 28 by W. F. Klopmeyer, Vi1 Qlerie, Torgs 450 H9§
street-lmpt, (alys! portlon) bonds, Auth. Soc, 3820 and 3821, Gen. Code.
Denom. 5345, Date Nov, 13 1011, Int. anu, at the Reading Banle in
Reading, Due 83456 yearly on Nov, 15 1912 to 1921 lopl. Purgh. to pay
aceriied Interest., fferi p

RED SPRINGS, Robeson Conuty, No. Car.—Bond Offering.—Proposals
will be recotved nntil 11 8. m. I):.-u?ol by the Mavor for $35,000 water and
sewer bonds.  Denom, 3500, Date Jupe Vb1, Int, (rite not to exceed
6% J. & D, Duedd years. Cort. oligek for §500, payable to Town Treas.,
roquited. These bouds were olfesed byt not awarded on Sept. 21 (V. 93, p,
9781, A, B, Pearsall 18 Chalrmah of Bd, of Public \\"01'1'{_3.

ROBERTSON COUNTY COMMON SCHOOL DISTRICT NO, 35, Tex.—
Bonds Registersd —0n Nov. & 31,000 0% b-20-year (opt) bonds were
registerad by the State Comptrotler.

ROCHESTER, N. Y. —Nute mfernuf.—l-'w:'mh' will e recelved until
2 p. i, Nov, L6 by Chas, . Pond, Olty Comp., for §180,000 parle notes,
Denom, of dotes and rave of interest deslred to be named In bids,  Prinelpsl
and int, will be payable elght months after Nov. 171011 at the Unlon Trust
Co. ln New York. !

ROSELAWN SCHOOL DISTRICT, Stanislaus County, Cal,—Bond
offering . —FProposnls will be recslved until 080 a. m. Noy, 14 by the
County Supervisors (P, O, Modesto) for §06,000 6% bonds, 1t Is smlccf.

RUSHVILLE, Schuyler l.‘.uurlul;. [l —Bonds Viled.—Reports state that
an éleetlon held recently resulted I favor of tha question of lssulng $31,000
water-works-construction bonds. 1

ST, LOUIS, Mo.—Bonds Difected—The electlon held Nov. 7 resulted (o
the defeat of the proposition to lssue the $2,500,000 bridge-completion
bonds (V. B2, i; 1514,) Vote a1,610 *‘for' to 20,800 *'against’’ —iwo=
thirds majority belng neccessary m’lq:arry‘. .

SALEM (1. 0. Winston=Salenm) , No, Caro,—HBond Elect{on.—An electlon
wiil be held Dee. 26 to vote on propositions to lssue $50,000 school, $16,000

Ky.—
nt&.thn

street ond §10,000 sewer bondas,
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SAND POINT, Bonner County, ldaho.—Bond Sale.—Reports state that
an [ssun of §73,000 0%, bonds was awarded toJ. H. Causey & Co. of Denver.

SANTA BARBARA, Santa Barbara County, Cal,— Descripiion of Bonds;
—The §40,000 4 4445 1-40-year (ser.) water-works bonds awarded on Nov. 2
to the State of Callfornla at par and Int. (V. 03, p, 1278) are in the denom-
of $1,000 each and dated Ogt. 1 1910, Int. A, & O. No other bids werg
recelved.

WESAUNDERS COUNTY (P. 0, Wahoo), Neb,—Bonds Defeated . —We are
advised tlmc“r.hc proposition to lssue 530,000 jall bonds was defeated at the
eleotion held Nov. 7 (V. 03, p. 1278).

SEATTLE, Wash,—Bond Sales in October.—Durlng the month of Oeto.
ber the following 79 spectal lmpt, assessment bonds, aggregating 5408,
200 14, were Issued by the ofty:

Amaount, rurpose— Date,
310,008 17._Water main. .. .- .Oot,

40,408 60 . Sewer Q
336,143 8d_ Trunk sewer

4,831 88 Asphalt _...

11,265 84 .Sewer . ~-0ot. 24
53,560 81__Sewer Oget. 30 1011 0Oat, 30 1016, opt, after 1012

Bond Offering.—The Judlelary Commlttee of the Clty  Counefl has
recommended the offering of $100,000 of the $800,000 bonds voted Mareh 7
for o munfeipal rallway. This (ssug was reecntly held Invalld 1n an
nirlninn by O, B. Masslich, of the law firm of Caldwell,sMassileh & Heod
of New York Olty, and the Praposcd gale of 3100,000 I3 for the purpose
of having the matter passed upon by the courts,  Seattle papers state
that “the only questlon ralsed agalnat the munlolpal steeet car line issue
I8 that the original ordinance presented three alternatives.” A speclal
dispateh to the Boston “Transoript'' says, however, that Mr. Massiloh
“'holds that the Constitution of the State clearly and absolutely Indloates
the Invalldity of the bonds by prohlbiting the (ssusnce of bonids except for
strictly mun{'l:ml purposes, the street rallway business oot belng classifed
a5 munlolipal busingss,  Moreover, the statute glving the suthority under
which the bonds wers to beissued prevents tho 1ssue of any bonds In excess
of 695 of the total nadessed valuation of the elty excepting those speelfloally
provided for Ught, water and sewer purposes.’ Aty the tine this issue
was voted the total Indebtedness of the olty far execcded the 5% allowoed
by baw.  Purther, no | n be found ickying the vity the right to condenin
any portlon of an (e an rallrond "

The tallowing Cley of Seittle bond Issues, aggregating 84,180,000, have
been passed upon tavorably by Me. Massllel and will ba offered for sale
ator ond 500,000 for parks, $1,000,000 water-oxtension, $1,400,000 Ught
extenslon, S160,000 gen bonds, $745,000 general refunding, $206,000
waber refunding and 3100,000 sewer refundlng.

SEDGWICK COUNTY (P, 0. Wichita), Kans,—Bonds Voted.—Reporta
gtate that a proposition to lssue $80,000 bonds carrled at an electlon held
recently

SENECA FALLS, Sencca County, N. Y,—Hond Offering.—Proposals
will be recedved untll '8 p. m, Nov. 22 by J, M. Gulon, Viltage Clecik, for the
following strect-paving bonds 4t not excecding 5% Interest:

515,000 bomds, Denom. 5800, Int. . &JA. Due §5,000 yearly Fol, 1
from 1024 to 1926, luelusive;

16,004 bonds,  Denom, 31,000, Int, J.

Dee. 1 from 1013 to 1920, Inelusive.

Separate bBlds muost be made for ench lssug,

The Gftictal nattca of thiz borid offering will be found among e adrortiso=
menis eleewhere (0 this Departinent.

De,

31016, opt. after 10
Oot, 31016, opt. after 19
Out. 7 1010, opt.after 19
QOob, 13 1016, opt. alter 1D
Ot 24 1016, opt, after 10

QOot.

PETITIDI LD

1
|
|
|
1

& D. Dno $2,000 yearly

SHACKELFORD COUNTYZCOMMON SCHOOL DISTRICT NO.
Tex.—Honds Registersd.—The State Comptroller reglstered on Oot.
54,000 5% 15-year bonds.

SHELBURNEY FALLS, Franklin County,”Mass.—Bfds Rajected.—Al}
bids recelved on Nov, © for an Issue of $75,000 4% water bonds voted
Oct. 31 were rejected. Due §3,000 yriy from 1016 to 1945, Inclusive.

SHIII%.“.‘\N. Grayson County, Tex.—Bond Election Proposed.—TIt 18
stated that a petivon will be presented to the Clty Councll at the next
meeting asking for an election to vote on the gquestion of lssulng $20,000
Nre-station bonds,

SMITH COUNTY COMMONESCHOOL DISTRICT NO. 5, Tex.—Bonds
Registered.—On Nov, 3 the State Comptroller reglstered 3800 5% 5-20-year
(opt.) bonds. d
SOUTH ZANESVILLE SCHOOL DISTRICT (P. O, South Zanesville),
Mu sk Ly, Ohio.—Honds Voteid,—The proposition to lesue the

15,
a1

cngum Coun
$20,000 bulling bonds (V. @3, p. 1278) carrled by & vote.of 96 to 42 at the
election held Nov, 7.

SPRING GARDEN, Allegheny County, Pa.—Bond Sale,—The Washing-
ton Investment Co, of Plttsburgh has purchased the $8,000 4 35% 20-year
uot.\]:t:)nlgjrcrumlimz stréet-lmpt. tax-free bonds offered on Oct. 24 (V. 83,
p. 1058) .

STEPHENS COUNTY (P. 0. Duncan), Okla.—Ronds Deféated.—1t 1a
stated that propositions to lssue $00,000 road and bridge and $60,000
rourt-house and jall bonds were defeated at an olectlon held Oet, 31,

TEAGUE, Freestone County, Tex.—Bond Sale—~—According to reports,
the 830,000 375 20-40-yvear (ont.) stréet-linpt, bonds, reglstered on Sept. 20
(V. 03, 0. BO7), have been sold.

TUSCALOOSA, Tuscaloosa County, Ala,—Bond Offering.—Propossls
will by reselved untll Dee. b Tor $35,000 57 school bonds (V, 93, p, 828).
Denom. 3500, Int. semb-annually o N. ¥, Due 30 yeara. 5, Friedman
Is Commisslaner.

UNION CITY, Darke County, Ohio,—Iond Sale.—0On Nov. 6 the $9,319
57 Blin St, paving assesament bonds (V, 03, p. 1050) were nwarded, 1t 15
ftatad, to D, C. Garber, of Columbus, for $0.519, making the price 102146,

TROY, N, Y, —Bond Sale.—0n Nov. B §12,000 4 14% streot-Impt. bonds
were awarded to the Manufaeturers' Nat. Bunk of Troy at par, Denom.
$1,200, Date Nov. 1 1811, Int. J. & D. Due from Nov. 1 1012 to
Nov. 1 1821,

TWIN FALLS INDEPENDENT SCHOOL DISTRICT NO. 1 (P. 0. Twin
Falls), Twin Falls County, 1daho.—Bond Offering.—Proposals will be pes
ceived until 8 p. m. Nov. 22 for the 370,000 hlgh-soliool-bullding bonds
voted Ocl. 16 (V. 93, p. 1278). Auth, Secs. 78 and 131, Idaho School
Lows.  Denom. $1,000 or to sult puroliaser.  Date Feb, 1 1912, Int, (cate
not to exceed 6% ) semi-annual, Due Feb. 1 1032, opt. after Feb, 1 1022,
Cert. chieek for §1,000 required. Officlal efreular states that the prinelpal
and [nte of all previous Issies have beeh promptly pald: also 6o previous
Issues have ever been epatested and there hns neveér been nny ldgation or
controverdy, pending or threatened, concerning the valldivy of the bonds,
tie boundaries of the distriet or the titles of the offlolals to theic reapective

affloes,

WARREN, Traumbull County, Ohio.—Bend Offering.—Proposals will bo
yecelved until 12 m, Nov. 18 by W. E. Dilley; Clty Auditor, for $3,000
4 4% Red Bun trunk-sewer bonds,  Denom, $300. Date Sept. 1 1911,

Duge $300 each slx months (rom Meh, 1 1813 to Sept, 1 1817

Int. M. & 5,
Inel.  Purchaser to pay acer. Int. Bonds to be dellvered and pald for
within 5 diys after time of award, GCert. check for $100, payable to the
“dity of Warren," requiced.

NEW LOANS.

" NEW LOANS.

NEW LQAH_S._

$250,000

City of Dallas, Texas,
SUHOOL BONDS

dealed bids will be recelved by the Clty of
Dallag, Texas untll 12 o'clock noon, WEDNES-
DAY, NOVEMBER 228D, 1511, tor T'wo 1Landred
and ity Thousand Dollaky (5250,000) Four Per
Cent (A% Permanent Schpol  Lmprovement
Bonds of the City of Dallas, bearing date of
July 1st, 1000 Frinclpal and interest pagzable
ab the Chiase Natlonal Banlk, I New Yook Oliy,
Interest payable sombannually,  Honds mature
serinlly, one to forty years, beginning July 1st,
1912, 88,000 cach year with $8,000 each “tenth
year, uptll 1051, wHeén $10.0000 will mature —
average tme twenty and . one-halt vears,

The bonds are Lo denominatiding of 31,000 gach.
They have been approved by tho ALtarnoey-
General of the Scate, resistered by the State
Comptrolloe, and the opinlon of Messry, Dillon,
Thomgon & Clay, of New York Clty, 8110 the
legallty of the ianmlo. will - be furdlshed to the
purehaser,
© Each bid for the above honds must be accom-
%umicd by n certlfied check, payatle to W. T
lenderson, Commissloner of Flunanes and Heyenue
for two per cent (29) of the faoe value of the
bonds Lid for,  Money to be pald and bonds to
he delivered at, Dallns, Texas

The City of Dallas reseryes
any and all blds.

Hobaken, passed on the
1011, an

Ootober, 1011, that gealec
chase of bonds of the O
known as *'School
Hundred and  Fifty
reglatered of coupon
will be recelved at t
be held on

h

at the rate of four and or
per annnm, pavable semi-

Counell of the Clty of Ho

4 Banlk for Flye Thousand
the rizht to reject

V. T IIENDERSON,
Commissloner of Finance and Revenue,
City o Dallay, Texns

ew York City.
The Mayor and Counell
reserve tho l'lrEF
In the Interes
Hy order of the Counell,
JAMES IH.

N

$10,000

$263,

CITY OF HOBOKEN, N. J.
SOHOOL BONDS

Publle’ notfee 18 hereby glven, In accordanes
with a resolutlon of the Council of the Clty of

duly approved on the 13th day of
Bonas'', L,
Two Hundred and Sixty-three Thousand Flve
Dollars
for a parlod of thirly years from October 1 1011,

at tho optlon of the bldder,
e meeting of the Councll to

Wednesday Afternoon, Nov. 22,
1911, at Four O'clock
Bldders to state price on bonds bearing (nterest

All proposals to be directed to the Mayor and
be accompanied by o certitied check on s Natlonal
The bonds will be propaced nnd certified as to
chnlrmnms by Knlekeértiooker Trust Company of

I to reject any or all
ol the clty 80 to do,

550 $31,000

Village of Seneca Falls, N. Y.,
STREET PAVING BONDS

Sealed proposals will be reeelved by Jolin M.
Gulon, Clerk of the Village of Senacs Falls, . Yo
ab lis offlce In sald Village, until sthe 22ND DAY
OF NOVEMBER, 1911, nt 8 o'clock In the after-
noon, for the purchase of Street Paving Boods
18 follows:

Bonds to the amount of Fifteen Thousand
Dollara (515,000)" of the denomination of Flve
Hundred Dollaty ($500) edach, to mature in equsl
annual (nstallments on the st day of February
I each year, from 1024 to 1026, bBoth inclusive,
Interest payable semi-aonually on the st day
of February and August [0 each year,

Bonds  to the amount of Sixtecn Thousand
Dollars (516,000) of the denomination of One
Fhousand Dollars ($1,000) each to mature in
equal annoal Installments oo the frst day of
December In each year; from 1813 to 1080, Tmlh
Inelusive; interest payable seml-annually on the
Arst day of December and June in each year. s

The bonds will be awarded to the bldder who
will thke the same 4t not less than par and aceryed
interest to the date of dellvery at the lowest rate
of Interedt, not o excoed five per cent,

Proposals should be made on the above ltems

f bonds separately and po other form will be
entertalned. ;

The Board of Trustées referves the rightito
reject any and nll Dbids,

ated, Seneed Falls, N. Y., November 6, 1911,
By order of the Board of Trustees, ond
JOHN M. GUION,
Villuge Clerk.

11th day. of Osotaber,

L propesald for the pur-
Ity of Hoboken, to be
in the amount of

($263,050) to run

1g-half per cont (435%)
annually .

hnken, N..J., and shall
Dollars (85,0000,

of the City of Hoboken

tuds I decmed
LONDRIGAN,
City Clerir.

City of Clarksville, Texas,

WATER BONDS

The Olty of Clarkaville, Texas, has 310,000
5% d0-yuar water extenslon and Improvement
bonds for sale,  One=Hall """"'ff": nfznzrs}ltli years
and One-Half after 20 years. rivate LN

i JNO. i, WEBE, City Clerik,

MUNICIPAL AND RAILROAD

BLODGET & CO.

BONDS
60 STATE STREET, BOSTON
40 PINE STREET, NEW YORK

STATE, OITY & RAILROAD BONDS

$10,000
Village of Leigh, Nebraska,
WATER BONDS

Village of Telgh, Nebraskn, $10,000 Five"Per
Cent seml-pnnual Intereat “water Londs™ (exton-
glon and malotenance of waler works system),
For Mirther Informstion adidress -]

BONDS

LIST OIN APPLICATION

SEASONGOOD & MAYER

Ingalls Building
CINOINNATI

Charles M. Smith & Co.
CORPORATION AND

7 Wall St

SECUR

HODENPYL, HARDY & CO.

Railroad, Street Ry., Gas & Elec. Light

E. M. NELSON,
Village Clerk, .|

ESTABLISHED 1885

H. C. SPEER & SONS CO.
First Nat. Bank Bldg,, Chicago
SO0HOOL,

COUNTY AWD MUNIOIPAL BONDE

New York

ITIES

MUNICIPAL BONDS  Sutherlin &

FIRST NATIONAL BANK BUILDING
CHIOAGO

KANSAS CITY,

MUNIOIPAL BONDS

Commerce Building,

C
e L R. T. Wilson & Co.

83 WALL STREET
NEW YORK

MISSOURI

hitized for FRASER
;//fraser.stlouisfed.org/
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WELLSVILLE, Columbiana Couaty, Ohlo—8oud Offering.—Proposals
will’ be received until 12 m. Deo. 6 by J. F, MoQueen, Clty Audltor, for
315,000 4 3¢% funding bomis. Denom. 5500, Date Jan. 1 19012, Ink.
annual. Due Jan, 1 1932, Cert. cheo | for $§300, payable to Treasurer,
requiredl. Purchaser to pay ascrued ot st. Bonds to be dellvered and
pald for on of Before Jan, 1. 1012,

WHITMAN COUNTY SCHOOL DISTRICT NO, 94 (P, 0. 5.
Wash, —Hond Sale—0n'0ct, 7 §1,500 10-year building bonds wer
to the Starte of Washiogton at pac for 5 55,
1811, Int. snnually in Novembar.

WICHITA, Sedewick Counly, Kans.—Bonds Voted.—Reports state that
an eléction held recently resulted (n favor of a propositlon to Issue $30,000
terininal bonds,

WICHITA COUNTY (P, 0. Wichita Falls), Tex.—bond Offering.—Pro-
podals will e receive] on Nov. 18 by the County Commissloners, 1t 13 stated,
or the S150,000 Preclaat No. 1 rodd bonds voted Oct. 13 (V. 03, p. 1137),

WILLAMETTE, Clackamas County, Ore.—Bonds Voted.—Roports state
that the eloction held Oct. 30 resulted (o favor of lasuing $7.000 schools
bullding bonds. The voté was 48 Yfor'" to 456 “"agalnst."

WINSLDW SCHOOL DISTRICT. NO. 1, Navajo Couaty, Ariz.—Bond
Offering.—Proposals will be recelved untll 2:30 . m. Noy, 20 by 0. Hess
Jr., Clerks Board County Supervisors (P, 0. Holbroolk), for 317,500 684% gold
bullding bonds,  Auth. Chap. V, Title XIX, Hoevised Statutes of Arlzona;
alsg vote of 08 to 34 at the eleotion held Sept. 12, Denom, $1,000 and
$1,000,  Date, Udate of sale.  Int. ann, o seml-ann., at option of pur-
ehuser, and pavable (n Winslow., Due 20 years. No doposit required,
Bonded debt (ineluding this tsaue), $24,500,  Asseasord valuation for 1011,
700,000, Offlelal clreular states that theee 1s no ltheatlon whatever In
eonnection with the town or school district, alzd no previous lssues hnve
been contested, nod the prinelpal and Interest have been pald at maturity.,

WINSTON (P. 0. Winston-Salem), Farsyth County. No, Caro.—Hond
Sale.—0n0 Oot. 26 the $160,000 4 45% 40-yrold Impt. bonds (V. 03, p. 803)
were awarded, 1t 15 stated, o syndicate "headed by A. B. Leach & Co. of
Chicago.

WISE COUNTY COMMON SCHOOL DISTRICT NO. 32, Tq‘x.-—.’]r_m:l
Sale,—We nra sdvised that this distrlct has disposed of the $2,000 5%
G-20-year (opt.) bonds reslstered on Sept. 8 (V. 93, p. T48)

WORHINGTON, Franklin County, Ohio.—Bonds Voled.—A favorable
vote was cast on Nov: 7, It ls alutesf. on the question of Issulng 520,000
water-works bonds,

YORK, York County, Pa.—Bond Electian Postponsd—The eleotlon
which waa to have been leld Noy. 7 to vole on the question of ing the
$460,000 sowerage and disposal-plant bonds (V. 03, p. 3U6) has been indefin-
Itely postponed,

John!,
warded

Denoni, $300. Date Nov. 1

L ———

Canada, its Provinces and Municipalities.

ADEN, Ont.—Loan Voted.—A by-law providing for a loan of $5,000
:olmxtrﬁlNu guw:rr-nlum was favorably voted upon, It s stated.

SAND 5 OL DISTRICT NO. 21, Alberta,—Dobenture Sole.~—
a.'f{‘.sa?{f\ms’onbﬁlzﬂ.)ur Poronto have been awarded §5,000 6% 20-install-
ment dabentures, It Is stated.

SHVILLE, Ont.—Loan Votsd.—Reports state that the rate-payers
WEJ( ‘\NLE}"-II\L\P providing for $5,000 hydro-electrle powor plant llt.‘b'_;.

BELLEVILLE, Ont.—Debenture Sale.—Wood, Gundy, & Co. of Toronto
EVir;'u: :a’wlrgrtr}ufi an lasue of $§35,000 4 4%, school-butlding debentures. Due
uly 41,

CHIPPEWA, Ont.—Debenture Sale.—0On Oct. 28 the $11,000 595 30-

Installment school debentures, blds for which were refected on Sept. 30

Dtll. p.-1138) were awardod to the Ontario Seeurltles Co. of Toronto, It I3
atated,

EDMUNDSTON, N. B.—Debeniure Sale.—I. M. Roblnson & Sonz of
St. Johno were awarded, we are advised, 325,000 5% debentures.

ETOBICOKE TOWNSHIP (P, 0. Islington), Ont.—Dabenture Sale.—It
L5 reporced that $8,000 S-year subway and 210,000 3i-Installment 5% deben-

pures wire purchased by the Natlonal Floance Corporation, Ltd., Toronto.

INGERSOLL, Ont.— Delentura Blection Proposad —The rate-payers will
be agkad to vote at the munfelpal eleetion in January on A proposition to
Issue ' §125,000 debentures to purchase water-works.

LONDON, Ont.—Loan Election Proposed, —Reports state that the rate-
pavers may be asked to vote on g by-law providing for o loan of $100,000
for Inctory sites.

NEEPAWA, Man.—Debenlures Nof to Be Issued of Present,—Wo oo aid-
vised that the $100,000 water-works debentares (V. 03, p. 828) will not be
Issued untll next year,

NEW CASTLE, B, C.—Dghenturs Sals.—0On Oct. 23 the 330,000 6%
d0-year debentures (V. 93, p, 10601 wera awarded to the Dominfon Securities
Corporation of Toronto, according to reports.

NORTH TORONTO, Ont.—Bonds Not fo Be Tssued ul Fresent, —We are
advised that no action will be taken intll 1912 looking townrds the [ssuance
of the §25,000 4 14 % 20-year road debentures voted on Sept. 0 (V 038, p.828.)

PEMBROKE, Oat,— Debantura 0f faring.—Proposals will be recelved until
12 m, Nov. Liby W. H. Bromley, Ohaleman Flnsnce Comm., Lot 312,500
4 4% debentures. Date Oct: 2 1811,  Int: annual. Due Oot, 2 1031,

PETERBOROUGH,. Ont.—Loan Authorized.—The Clty Councll has
passgol ril by-law providing for a loan of $85,000 for school purposes, 1u'ls
reported.

ROULEALU, Sask.—ZLoan Valeid.—It (5 reported that the by-law providing
for the loan of 315,000 to complets the electéla-lght-aystem (V. 03, p. 1138)
carrlod ut the electlon held Oct. 23

RURAL MUNICIPALITY OF ASSINIBOIA, Man,—Rasult of Debentura
Elgetion, —Thi election held Oet, 21 rasulted, It 15 repocted, In the defeat of
the propositlon to {ssue tho $300,000 69 20-installment road and bridige
debentures (V. 03, p. 975 and in tavor of the questlon of 1ssulng the
F12,000 5% 10<nstallment munlelpal bullding debantures (V. 03, p. 1080) .

SYDNEY. N. 5.—Debenturs Sale.—0G. A: Stlmson & Co,, of Toronto,
wore awarded, reports state, 528,000 4149  bridee, school and water
debontures,

VICTORIA, B. C.—Loan Eleciion Propossd,—An election will probably
be held, It 18 stated, at which the rate-payers will be asked to sanctlon tho
ralsing of $500,000 for a hirh-schoal project.

_ WATERFORD, Ont.—Loan FElect{ion.—The rate-payers will vote on
Nov, 20, reports state, on a by-law providing for a loan of §7,000 to Install
an electrle-llght-plant,

WATERLOO, Ont,— Debentures Voled.—The electlon held Oct. 25 re-
aulted In favor of the propositlon to [ssue the 54,000 5% 20-yr. hospital
dabentures (V. 83, p. 1060.) The vote was 105 to 88.

a

 MISCELLANEOUS.

BOND CALL.

e e

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE

New York, January 20th, 1011,
The Trustees, in conformity with the Charter of tha Company, submit the following staternentof (s affatrs

on the 3188 of December, 1910,

Premluma oit Marine Risks from 1st January, 1910, to 31at December, 1910.

Premiums on Pollcles not marked off 1st January, 1010......
Total Marine Premiimd . e e e e s mmmmmmae -

Premlums mariked off from 1st January, 1910, to 31at December, 10102cacuaacaan

$373,571 50

Int v u the year.
nteregt recelved during ¥ 140,586 01

% loas Taxes and EXDENSes. .omococnon- ¥

COMPANY.

City of Aberdeen, Washington
BOND CALL

Allof the Munleipal Bonds lssued July 1, 1891,
by the Clty of Aberdeen, State of Washinglon,
were called for payment July 1, 1911, and interest
ceased on that ([qu:. Forward to Hayes & Hayes,
Dankers, Aberdeen, Wash,, for colieetlon, to be
pald In New York Exchange. =

ROY C. SARGENT,
Clty Trensurer.

..... --=<$3,081,007 35
GE5,540 80

semamauaatd 007,544 25
33,793,863 33
m——— ———— o=

520,168741

Losses pald during the year which were estimated In 1900
and previous years
Lossea ocourred, eatimated and pald In 1910...

Tesa Salvages.....
Re-lnsurances. . ...

3

504,311 3
wam===1,021,30061

—eeean $105,081 27
402,106 43

927,020355

3

Returns of Premiums. .-
Exzpenses, Including offleers!
newapapers, adwactlaements, ele

ASSETS.

United States & State of New York

Siwoalk, Clty, Bank and other Se-

puribles CL i st e - $5,4182.702 00
Bpeclal depoaits In Banks &TruatCoa. 1,200,016 60
Heal lstate cor. Wall & WilllamSts,,

& Exr:hnngn Place. $4,2900,426 04
Other Heal BEstate &

clalmy due the com-

5

settled
Premiums on Unterminat

Unpald
Return Premiums Unpald
Resorve for b
& Clalma ot settled,
Compengatlon, ete. _ _
Certificates of Profits O
deemed,
Premiome . oa. oo

4,374,420 04
1,134,448 70

76,000 00

Premium notes and Bills Recelvable

Cash In the handa of European
Bankers to pay loases under poll-
cled payahle In forelgn countrlea.

Cash In Hank and N. ¥, City rev-
enue DoNads . cecaaa

210,435 74
035,478 76
aam==513,274.407 00

—_—

ng - -
Heal Estate Beserye Fund

Agyregating Appregoting oo ooo o

A dividend of Interest of Six percent on the outstanding certifioates of profits will be patd to the
va thereof, or thele leeal representatives, on and after Tuesday the seventh

holde
The outstanding certliicates of the lasue of
or thelr legal representatives
Intereat thereon will cense,
A dividend of Forty per cént ls. declared
ending A1t December, 1910, which are entitl

1806 will be redeemed and pal

!*he cortificates to be produced at the time of r[i
on the earned premluma of el
ed to particlpate In dividend,

i3

catlon, certificates will be lasued on and atter Tuesday the second of May next.
(. STANTON FLOYD-JONES, Secretary.

By order of the Board,
TRUSTEES.
HERRBERT L. GRIGGS,
CLEMENT A. GRISCOM,
ANSON W. HARD, .
THOMAS H. HUBBARD,
LEWIS CASS L[-}I.‘JY_ARD.
CHARLES D. LEVE.:RICEI.
CHARLES H, MARSHALL,
NICHOLAS F. PALMER,
HENRY PARISH,
ADOLF PAVENSTEDT,
AVEN, Prestdent.

FRANCIS M. BACON,
OHN N. BEAGH,
19T (0, BLISS,
VERNON H. BROWN,
ALDRON P. BROWN,

A E

C
D
G

L
15
L

-

A AR .
CORNELIUS ELDERT, Vice-P
WALTER WOOD PARSONS, 2

OHARLES E. FAY, 34 V

JOHN H. JONES STEWART, 43 Vise-Presidgr

51,525,607 45

¥
303,223 39
il

LIABILITIES,
Estimated Losses and Losses Un-

Certificates of Profits and Interest
te-insurance Premiums
rdered Be-
Withheld for Unpald
Cortlicates of Prodts Outstand-

on and afiér Tuesday the seventh of February next, from which date all

HARLES M. PR
ALLAS B P
SORGE

a3
STAV
1AM SLOANE
STERN

IAM A. STREET
GEORGE E. TURNURBE, *

P. Lorillard Ue., 5%, 7% bonds & stock
Liggett & Myers Uo. 5%, 7% bds & stk.
United Cigar Stores Stock
Stock and Bonds of All— )
American Tobacco Co, Subsidiary
Companies
United Cigar Manufacturers Co.
Studebaker Corporation Stocks
Sen Sen Ohiclet Co. Preferred
Havana Elactric Ry. Preferred]
Western Pacific 5%, Bonds]
Sulzberger 7%, Preferred ,

508,047 00

= =
132,651 56

cammsna= 92,714,035 88
ed Rlsks. 873,830 37

262,427 75

146,084 03 DEALERS IN HIGH-GRADE: [T}

STOOKS AND BONDS

SIEGEL & CO.

40 Broad Street NEW YORK

Including

E‘ﬂ-.

160,000 00

22,460 61

7,441,100 0O
400,000 00

eaeeaen-$12,010,787 04

— s

F. WM. KRAFT

LAWYER
Specializing in Examination of
Municipal and Corporation Bonds

1312 FIRST NATIONAL BANK BLDQ,.
OHIOAGO, ILL.

of Pebruary next.
d to the holdera thereof,

ymenut and canceled.
1w Company for thie year
for which, upon appli-

ATT,
WN} QUINTARD,

Thomas J. Bolger Co.
MUNICIPAL BONDS

Legal tor Savings Banks,
Postal Savings and Trust Funds
S8END FOR LIST

19 South La Salle’3t,,

resident.

ice-President. OHIO AGOD






