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CLEARING-HOUSE RETURNS.
The following table, made up by telegraph, Sec., indicates that the total

bank clearings of all clearing houses of the United States for week ending
Nov. 11 have been $3,069,175,122, against $3,638,954,200 last week and
$3,036,058,917 the corresponding week last year.

Clearings-Returns by Telegraph.
Week ending Nov. 11. 1911. 1910.

Per
Cent.

New York  $1,367,197,613 $1,380,229,829 -0.9
Boston  101,461,258 127,746,775 -20.6
Philadelphia  106,232,754 106,323,937 -0.1
Baltimore 27,402,635 25,913,878 +5.7
ChIcago  229,004,487 201,098,067 +13.9
St. Louis  65,079,003 62,324,949 +4.4
New Orleans  18,100,722 18,736,174 -3.4

Seven cities, 5 days $1,914,478,472 $1,922,373,609 -0.4Other cities, 5 days 534,216,781 504,632,418 +5.8

Total all cities, 5 days $2,448,695,253 $2,427,006,027 +0.9All cities, 1 day 620,479,869 609,052,890 +1.9
'Tntnl .11 eftloa for uroak 8/ ono 17C 199 eq nqn (),Q 017 1-1 1

The full details for the week covered by the above will be given next Sat-
urday. We cannot furnish them to-day, clearings being made up by theclearing houses at noon on Saturday, and hence in the above the last day of
the week has to be in all cases estimated, as we go to press Friday night.
We present below detailed figures for the week ending with Saturday,

noon, Nov. 4, for four years.

Clearings at
Week ending November 4.

New York 
Philadelphia __
Pittsburgh 
Baltimore  
Buffalo 
Washington  
Albany 
Rochester  
Scranton 
Syracuse  
Reading 
Wilmington 
Wilkes-Barre _-
Wheeling  
Trenton  
York  
Erie  
Chester  
Greensburg 
13ingharnton
Altoona 
Lancaster  

Total Middle__

Boston  
Providence  
Hartford  
New Haven 
Springfield 
Portland  
Worcester  
Fall River 
New Bedford_ - -
Lowell  
Ilolyoke 

Total New Eng.

1911. 1910.
Inc. or
Dec. 1909. 1908.

I $ $$ $ $
2,139,950,682 1,996,971,539 +7.2 2,245,978,904 1,809,411,131
162,693,244 155,102,723 +4.9 147,184,513 119,571,128
49,670,610 49,940,014 -0.6 51,251,377 39,597,395
40,040,622 35,799,318 +11.9 32,975,992 26,121,778
9,933,024 9,530,167 +4.2 9,449,875 7,422,772
7,729,311 8,052,635 -4.1 7,548,503 6,400,087
6,799,982 5,942,622 +13.6 6,280,428 4,973,183
5,226,249 4,957,218 +5.4 4,825,364 4,487,9992,772,693 2,752,307 +0.7 2,903,161 2,231,845
3,346,564 3,132,009 +6.9 2,870,671 2,359,109
1,581,905 1,579,512 +0.1 1,676,327 1,227,028
1,662,657 1,408,935 +18.0 1,432,432 10,50,6651,495,220 1,308,704 +14.3 1,367,620 1,192,821
2,120,354 1,717,010 +23.5 1,781,974 1,594,0531,537,769 1,502,314 +2.3 1,440,501 1,334,537
1,029,404 1,008,906 +2.1 974,473 801,330
953,453 954,992 -0.2 814,388 658,901
573,189 615,869 -6.9 533,177 452,516
616,533 600,260 +2.7 648,027 489,526
483,750 469,200 +3.1 403,500 389,400
485,031 455,373 +6.5 403,108 389,267
920,000 900,000 +2.2  

2,441,567,246 2,284,701,655 +6.9 2,522,744,315 2,032,154,071

229,525,674 201.362.370 +14.0 204,588,514 180,565,382
9,098,300 10,787,700 -15.6 10,317,100 7,355.100
4.820,962 3,900,631 +23.7 3,704,175 3,763,389
2,927,115 2,814,824 +4.0 3,127,898 2,609,185
2,492,456 2,287,150 +9.0 2,280,000 2,265,020
2,378,613 2,402,387 -1.0 2,172,662 2,279,692
2,670,778 2,211,224 +20.8 1,842,430 1,675,132
1,245,986 1,3,16,879 -7.5 2,133,700 1,396,309
1,483,406 1,535,909 -3.4 1,693,268 1,423,326
715,067 528,317 +35.4 512,441 534,282
714,803 661,762 +8.0 624,322 509,681

258,079,160 229,839,153 +12.3 232,996,510 204,376,498

Week ending November 4.Clearings at-
Inc. or

1911. 1910. Dec. 1909. 1908.

Chicago  291,784,063 286,373,359 +1.9 273,588,009 228,831,174Cincinnati  26,017,850 26,420,050 -1.5 27,757,350 24,456,450Cleveland  20,560,616 19,588,239 +5.0 19,561,158 13,792,527Detroit 19,326,193 17,665,940 +9.4 16,350,089 14,065,866Milwaukee 14,869,935 14,349,871 +3.6 14,168,864 11,282,357Indianapolis  8,968,158 8,863,452 +1.2 8,858,255 8,020,156Columbus  6,427,800 6,032,500 +6.6 6,064,600 5,238,300Toledo 4,063,840 3,770,890 +7.8 4,188,778 3,275,226Peoria  3,500,000 3,422,627 +2.3 3,337,784 3,230,768Grand Rapids 2,970,009 3,174,483 -6.4 2,965,353 2,209,926Dayton  1,854,106 2,318,723 -20.0 1,886,780 1,590,682Evansville  2,995,511 2,338,549 +28.1 2,283,396 2,029,499Kalamazoo 708,412 718,546 -1.4 721,573 480,829Springfield, Ill 1,079,065 1,075,217 +2.2 992,217 846,513Youngstown  1,303,586 1,102,981 +18.2 1,408,979 679,860Fort Wayne.. 1,087,686 1,120,026 -2.9 961,609 841,687Lexington 811,580 915,435 -11.4 770,057 653,132Canton 1,057,769 1,144,436 -7.6 025,000 652,544Rockford  692,277 658,292 +5.2 621,884 464,363Akron  1,295,000 952,410 +36.0 897,400 575,000South Bend 590,747 663,806 -11.0 596,430 441,353Quincy 698,313 594,480 +17.5 610,490 570,421Springfield, 0 495,145 496,853 -0.3 476,983 460,058
Bloomington 653,277 587,814 +11.2 593,248 989,126
Decatur  442,025 441,005 +0.2 369,221 338,327
Danville 430,754 399,984 +7.8 444,680 359,396
Mansfield 394,478 402,017 -18.7 400,864 297,799
Jackson 450,000 416,927 +7.9 302,500 275,000
Jacksonville, Ill_ 262,511 270,383 -29.2 277,348 244,315
Saginaw 699,318 596,275 +17.2 644,433  
Lima  417,920 378,954 +10.2 370,705 306,226Ann Arbor 190.000 253,542 -25.1 241,012 178,027Adrian  36,030 31,432 +14.6 28,212 25,719Owensboro  379,172 350.044 +6.9
Tot. Mid. West. 417,508,146 407,889,492 +2.4 393,366,241 327,202,636

San Francisco_ _ 55,996,912 51,049,919 +9.7 43,651,005 34,454,647Los Angeles 18,064,441 16,307,331 +10.8 15,133,700 9,838,458Seattle  11,396,846 11,800,000 -3.4 12,949,010 8,957,770Portland  10,937,506 11,022,557 -0.8 9,055,530 6,630,022Spokane 4,749,714 6,149,040 -7.8 5,521,166 3,634,354Salt Lake City 6,948,406 6,018,900 +15.5 7,195,472 5,170,308Tacoma 4,655,203 4,870,040 5,893,094 4,173,627Oakland 3,536,456 3,432,634 +3.0 2,133,690 1,588,227Sacramento 1,877,413 1,624,942 +15.6 1,305,949 883,061Fresno  1,126,360 815,162 +38.1 861,795 646,365San Jose 950,000 738,902 +28.6 755,870 553,462
Stockton  906,942 781,288 +16.1 752,667 498,941
Pasadena 711,467 1,026,419 -30.7 550,000
North Yakima 600,794 625,000 -38.7 498,943 322,155
Reno  267,800 322,414 -16.6
Total Pacific 122,726,260 115,584,548 +6.2 106,257,891 77,341,397

Kansas City_ _ 57,331,601 57,028,383 +0.5 57,415,204 38,153,167
Minneapolis 32,130,074 26,791,838 +19.9 33,464,425 25,228,159
Omaha 15,433,811 16,669,114 -7.4 16,084,506 11,092,935
St. Paul 14,193,127 12,216,616 +16.2 14,346,007 11,472,002
Denver 10,979,815 11,425,779 -3.9 10,682,411 8,247,389
Duluth 5,952,647 4,919,078 +21.0 7,452,663
St. Joseph 6,524,031 6,798,620 -4.0 7,295,999 4,737,035Des Moines 5,178,445 4,003,733 +29.3 4,792,552 3,367,242
Sioux City 2,605,638 2,871,504 -9.3 2,959,728 2,376,188
Wichita  3,988,688 3,402,738 +17.2 3,200,046 1,605,667
Lincoln  1,871,926 1,708,454 +9.5 1,819,420 1,247,057
Davenport 1,700,200 1,713,706 -0.8 1,731,589 1,342,875
Topeka  1,492,872 1,230,040 +21.3 1,554,567 1,168,302
Cedar Rapids 1,400,000 1,425,000 -1.8 1,409,338 866,593
Fargo  940,970 1,076,412 -12.6 1,427,863 823,791
Pueblo  555,355 680,317 -18.4 736,683 526,732
Colorado Springs 700,000 773,598 -9.5 572,007 645,110
Fremont  280,785 323,422 -13.2 383,753 299,166
Hastings  234,638 225.000 +4.3
Aberdeen 430,394 575,933 -25.3
Waterloo  1,111,565 1,190,198 -8.6
Helena  1,124,303 909,025 +23.7 1,091,701 955,680
Billings  426,197 161,834 +163.4 294,508 221,427
Tot. 0th. West. 166,587,088 158,120,292 +5.4 168,662,970 114,376,517

St. Louis 77,098,799 76,714,404 +0.5 77,388,460 60,291,696
New Orleans 18,604,576 19,611,759 -5.1 23,904,218 15,593,187
Louisville  12,220,446 12,940,874 -5.6 13.477,356 10,630,758
Houston  20,186,280 16,510,754 +22.3 14,925,432 13,337,947
Galveston  13,155,500 9,421,000 +39.7 8,145,000 8,033,000
Memphis  10,718,704 10,414,713 +2.9 8,905,296 6,853,134
Atlanta  16,513,135 15,453,880 +6.9 14,263,570 6,318,839Richmond  8,142,291 7,241,814 +12.3 7,768,989 6,339,915Savannah  8,182,434 7,164.336 +14.2 7,443,073 6,008,650
Fort Worth 8,273,713 8,280,474 -0.1 9,387,066 6,783,252
Nashville  4,902,970 3,900,000 +25.7 3,641,261 2,906,459Norfolk  3,829,519 3,723,206 +2.8 3,812,379 2,449,152
Augusta 3,382,780 3,050.345 -14.4 4,139.347 2.796,540Birmingham _ 3,263,740 2,492,823 +30.9 2,752,252 2,101,556Little Rock 2,457,304 2,528,848 -2.8 2.593,566 2,567,143
Chattanooga  2,024,200 1,747,702 +15.8 1,775,541 1,579,285Charleston 2,050,437 2.486,362 -17.6 2,109,065 1,492,799Jacksonville  2,750,000 2,617,703 +5.1 2,038,561 1,445,012
Mobile  1,498,755 1,768,134 -15.3 1,654,685 1,451,892Knoxville  1,878,129 1,851,798 +1.4 2,032,310 1,433,700
Oklahoma 2,269,379 2,842,944 -20.2 2,961,083 1,445,008
Macon  4,155,263 1,475,0 +181.7 1,400,000 943,482
Austin  2,762,565 1,766,386 +56.4 1,652,966 715,625
Vicksburg  412,368 398,815 +3.4 570,418 981,154
Jackson 453,018 710,000 -36.2 440,000 300,000Wilmington, N.C. 800,000 864,956 -7.5 727,101 415,000
Tulsa  619,022 Not Included total
Muskogee  918,171 Not included total
Total Southern 231,986,300 218,879.030 +6.0 219,853,995 164,754,185
Total all 3,638,454 200 .414.714.170 +6.6 3,643,904,414 2,920,205,304
Outside N. Y.1.498.503,518 1,417.742.631 +5.711,394,925;510 1,110.794,173Nole.-For Canadian clearings see :commercial and Miscellaneous News."
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THE FINANCIAL SITUATION.
We have had a new demonstration going to show

what an influence the various phases of Government
trust proceedings are having in shaping conditions
in the mercantile and financial world. The Ti. S. Cir-
cuit Judges for this district have given their approval
to the plan for the disintegration of the American To-
bacco Company, and as a result the whole business
world has taken new courage. On the Stock Ex-
change 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. In
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, its enforcement does not mean
the ruthless destruction of property or the sacrifice of
material interests 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
industrial organizations, which have become an integral

part of the every-day business activities of the country.
It will be remembered that the view that such

was to be the outcome was very confidently en-
tertained last spring after the U. S. Supreme Court
had handed down its decision in the Standard Oil
Company case and the Tobacco Company case. The
Court found itself obliged to adjudge that both these
concerns were in conflict with the Anti-Trust Law,
but, nevertheless, there was a 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 spirit of vindictiveness would be allowed
in giving effect to its provisions. In the Oil Company
case the Court distinctly said that in applying remedies
"the fact must not be overlooked that injury to the
public by the prevention of an undue restraint on, or
the monopolization of, trade or commerce, is the
foundation upon which the prohibitions of the statute
rest; and, moreover, that one of the fundamental pur-
poses of the statute is to protect, not to 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 the power to make normal and lawful
contracts or agreements, but as restraining them from
re-creating, directly or indirectly, the illegal combi-
nation which the decree was intended to 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 law 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 it, 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 Court 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 its 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
sight 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 in working 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. But in enforcing the provisions of the law;

general disaster will not be invited. The condition

demanded by the statute will be restored with as little

friction and damage as the circumstances of the case

may permit.
The Circuit Judges in their action and utterances

are simply yielding compliance to the mandate of the

Supreme Court. They take the view that they could not
modify in any essential particular any plan submitted
for their approval. Judge Lacombe, who wrote the

main opinion in the case—Judges Noyes, 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 either approve it or

reject it; in the event 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 decree, it must be given legal
sanction.
In some respects the Circuit Judges go further than

the Supreme Court opinions in indicating some of

the things that are barred out 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

that the stock of the United Cigar Stores Company be
sold to others than the common stockholders of the
American Tobacco Co., Judge Lacombe disposes of the
contentions in that respect in the following fine words:

"Nowhere is there any authority for the proposition
that this Court may seize the property of private per-
sons *ho 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 compel the putchaser to pay a rea-
sonable price for it, or from buying it himself if no one
else will pay full value for it. That is confiscation."

The Circuit Judges also refuse the request of the
Attorney-General 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
be the owners of the new companies. Judge Lacombe
points out that that was precisely the situation that
arose in the Northern Securities case, and yet the Su-
preme Court acquiesced in the result. That point,
therefore, must be regarded as having been settled by
controlling authority. Judge Noyes, speaking on the
same point, said it was impossible to read the decisions
in the Northern Securities and Standard Oil 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

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



Nov. 11 1911.] THE CHRONICLE 1283

the general effectiveness of the Sherman Law and the
results of its enforcement, the words of Judge Noyes
may be quoted approvingly as follows:

"The extent to which it has been necessary to tear
apart this combination and force it into new forms,
with the attendant burdens, ought to demonstrate
that the Federal anti-trust statute is a drastic statute
which accomplishes effective results; which, so long as
it stands on the statute books must be obeyed, and
which cannot be disobeyed without incurring far-
reaching penalties. And, on the other hand, the
successful reconstruction of this organization should
teach that the effect of enforcing this statute against
industrial combinations is not to destroy but to re-
construct; not to demolish but to re-create in accord-
ance with the conditions which the Congress has de-
clared shall exist among the people of the United
States."

There is something distinctly comforting in what
Judge Noyes here says, namely that the purpose of
the Sherman Law is "not to destroy but to recon-
struct; not to demolish but to re-create." And his
words carry the more weight inasmuch as they are
in exact accord with the views expressed and the
rules laid down by the Supreme Court itself in the
extract given by us above from its opinions in the
Tobacco. and Oil cases.

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 to us that within their limited range
they teach the same lesson as last year's election. As
we showed at the time, the 1910 elections were, above
everything else, a rebuke to the spirit 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 as the
Democrats happened to put good candidates of the
opposite type in the field, the populace flocked to
their support; so in New York, New Jersey, Con-
necticut, Massachusetts and Ohio Democratic gov-
ernors were elected by decisive pluralities. The result
was the more gratifying in that the vote everywhere
was particularly adverse to the candidates whose cause
had been espoused by Roosevelt, Bryan or Hearst,
and most pronounced in favor of those candidates who
had incurred the enmity of either of these malcon-
tents.
This year the voters seem to have been animated

by much the same purpose. Some of the Democratic
governors elected last year have proved much less
conservative than had been expected. In New Jersey,
for instance, Woodrow Wilson has joined the ranks of
the radicals and repudiated many of the teachings of
his early days. As a consequence the Democratic
Party has gone down to defeat in that State, a Repub-
lican Legislature having been elected to replace the
present Democratic one. In Massachusetts Governor
Foss has on occasions talked in a very disturbing fash-
ion. He was elected last year mainly because 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 greatly reduced.

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. For instance, in the
Second Kansas District, where a vacancy in Congress
had to be filled on account of the death of the late A. C.
Mitchell, a Progressive Republican, the Democrats
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
desire to condemn radicalism, and will use either party
to indicate their purpose in that respect.

Another favorable event of the week has been the
action of the new Commerce Court in issuing a tem-
porary injunction against the order of the Inter-State
Commerce Commission in the celebrated Spokane rate
cases. This action of the Commerce Court is import-
ant as showing that the Inter-State Commerce Com-
mission, which, since the amendments to the Railroad
Law made last year by Congress, has been doing pretty
much as it pleased, is not to have an absolutely free
hand, after all, where there is ground for questioning
the validity of its acts. It 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 case and in the allied cases, involv-

ing rates to Reno, Nevada, and to Salt Lake City,
Utah, the point at issue is the transportation charges
to inter-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 custom has been to
charge inter-mountain points the rate to the Pacific
*Coast (which being fixed by water competition is a
very low rate) plus the local charge for hauling the
freight back to the inter-mountain point. This rule,
however, has been deviated from in certain cases, so
that the difference between the through rate to the
Pacific and the rate to the interior point is in some in-
stances much less than the amount of the local charge
from the interior to the Coast. These cases have been
before the Commerce Commission for several years, and
many orders regarding the same have been made by
that body from time to time, but on each occasion
(except the present) the Commission itself has deemed
it best to suspend the orders and to allow further
hearings and to give further consideration to the
subject—such were the intricacies of the matters in-
volved. In June last 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 announcement
of its action at that time almost precipitated a panic
on the Stock Exchange. But the Commission held
the order in abeyance, owing to the fact that the
scheme of rate-making proposed by it had met with
most vigorous objection on 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 premises and the
effect was again to produce panicky conditions on the
Stock Exchange. 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.

It 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 so, 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 practically all the roads throughout

the whole country, excepting only those in the South,

for merchants on the Pacific Coast are anxious to

serve 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 Buffalo-Pittsburgh zone the Commission allowed

a charge 15% 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

sanction advances in rates to the Pacific Coast. De-

spite 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

schedules, 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-

sion 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 Lake

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 whole

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 Septemberz 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 lbs. 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.
October---- —Jan. 1 to oa. 31--

1910.
141,786,111

1911. 1910. 1911.

Stocks beginning period_lbs_140,894,856 148,793,714 122,030,195

Production 118,255,442 120,469,284 1,197,165,040 1,209,429,438

Total supply   259,150,298 275,202,998 1,319,195,235 1,351,195,549

Deliveries for—
Domestic consumption._ 64,068,307 67,814,172 575,583,355 645,030,532

Export - 60,084,349 08,186,912 608,614,238 . 566,903,103

124,152,856 130,001,084 1,184,197,593 1,211,933,635

Stocks end of period 134,997,642 130,261,914 134,997,642 139,261,014

In the Government suit against the United States

Steel Corporation especial emphasis is laid upon the

company's acquisition of the Tennessee Coal & Iron

Co., while in and out of Congress that transaction, so

meritorious in itself, has from the first been attacked

by the politicians with exceptional 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 change 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 a 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 remark s. should

be placed on record.

Without attempting to discuss 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 Tennessee 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 Tennessee Coal,
Iron & Railroad Co. stock, is laughable. . A statement
of the financial condition of the Tennessee Coal, Iron
& Railroad Co. as of Nov. 1 1907 would be very interest-
ing reading just now. Those who have any familiarity
with the sentiment, regarding its affairs 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 seriously im-
paired. Well-informed citizens 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, Iron & 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
the legality of the Corporation had to be tested, it is
fortunate that it was done at this time, instead of
earlier. Large developments have already been made
and the properties will, of course, be conserved.

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 cannot be conducted upon the old

notions. Development in industry does not admit of
it. Development in transportation does not admit
of it. The development and transmission of informa-
tion does not admit, of it.
"Organized labor has realized for a long time, and

realizes now—perhaps clearer now than ever before—
the necessity 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 Gov-
ernment is concerned, it should be of the least possi-
ble character."
Mr. Gompers then proceeds to say that "since" (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 a 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, in pur-
poses, methods and results; that labor is not a product
or a 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 labor
to make and interpret law, and he is particularly clear
in this matter "since" the Supreme Court held as he
says 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.

Americans not engaged in international banking can-
not adequately appreciate the relief felt in European
financial circles over the Moroccan 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, &c. Diplomacy
was influenced to a material degree by the financial
perturbation. Had acute tension been prolonged,
grave difficulties would have developed. Happily, a
crisis 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 $50,000,000
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 principal 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,
England 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 bid
sufficiently high rates to attract assistance from the
British capital. The various alarms and disturbances
which have harassed Europe and the East 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 as 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 a drain upon London's gold, but
banking business with the Chinese Empire has been
virtually suspended.
One result has been a violent advance in the price

of silver,.to 26 pence per ounce, a new maximum for

the current year, and unless some understanding be

shortly reached concerning the future administration
of Chinese affairs, the price of the white metal may go
much higher, since it is now being used almost ex-

clusively in the transaction of business in that unfor-

tunate country. Our bankers do not look for any

marked reduction in discounts at London so long as
the present upheavals last, although, on the other

hand, the removal of uneasiness in France and Ger-

many is calculated to enable London to (tope 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—

call money is worth only 2% and time loans 3 2%.

Such a course, however, is scarcely likely to become
necessary, as the Bank of England still holds more

gold than it could show at this time in any recent year,

with the exception of 1908, when the figure was only
slightly larger.

The old order changeth in British politics and

political leadership. The Right Hon. Arthur J.

Balfour, the philosophic, aristocratic Conservative

leader of the House of Commons for half a generation,

on Wednesday announced his retirement in a state-

ment characteristic of his distinctive 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

is 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 the Unionists' camp,

scattering 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 a 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 creation of

Peers. Mr. Balfour's eminent intellectual gifts, his

urbanity of manner under the most trying circum-

stances and his exalted lineage combined to elevate

him above any contemporaneous statesman in either

partz; yet he signally lacked those magnetic qualities

whibh draw affection and serve to smooth over

threatened difficulties among followers. He inspired

respect, but not warmer feelings. And, thus, when

strife within his own political household arose, he was

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. Land-
marks are rapidly disappearing. Time-honored bul-

warks against radicalism are being swept away.
Precedents are overturned or established without
hesitation. Socialistic doctrines which would have

caused Britain to shudder a few years ago are in a 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 innocuous. Rank tends to excite ridicule

rather than command respect.
Mr. Balfour's speech before an emergency meeting

of the City of London Conservative Association

contained these typical statements, according to a

dispatch to the New York "Times:"

"You may say I am not yet 64, and that I ought to
have, if health spared me, many years of active life
before me. About that no man can say. Let me
make a single observation. I desire to leave the posi-
tion of heavy responsibility which I hold before I can
be suspected of suffering from the most insidious of
all diseases—a disease which comes upon those who,
without losing their health or their intellect, neverthe-
less get somewhat petrified in the old courses which

• they have pursued; whose authority grows because
they have been long in the public service or have been
great men of science, or business, or whatever it may
be, but who cannot deal with the great problems
which, in this changing world, are perpetually arising,
with all the freshness and elasticity really desirable in
those who have the conduct of great concerns.
"No man ever knows in himself when that moment

has come. A man knows he is ill. 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 am speaking may attack
people in the prime of life, in the prime of intellectual
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 cir-
cumstances of life than those who are of less authority
because younger, and yet more capable, 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 26, and four years later he became his uncle's

private secretary. 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 seat in the Cabinet.

He more than held his own in Parliamentary debates,

and at a trying time in the history of Ireland he was

made Chief Secretary for that country. The office

was an unenviable one, but the Irish malcontents

found they could not overawe the young aristocrat, 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,

conduct which at first enraged and then charmed his

assailants. In 1891 W. H. Smith, the leader ofthe

Unionists in the Lower House, died and Mr. Balfour

was unanimously called 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 phrase- of Premier Asquith in comment-
ing at the Guildhall on Thursday evening on the resig-
nation of Mr. Balfour.

Amid manifestations of popularity, Francisco I.
Madero was on Monday inaugurated President of
Mexico, and on the same day the Provisional Presi-
dent, Senor de la Barra, departed on a special mission
to Italy on behalf of the Republic. The ceremony,
which 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 Diaz ap-
proached the House, he was wildly cheered by the
enormous crowds which had gathered 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 corps, when
United States Ambassador Wilson made an address
on behalf of his colleagues. He said, in part:

"My colleagues of the Diplomatic Corps desire me
to say that they have every confidence in your ability
and patriotism to meet and faithfully discharge the
responsibilities of the great office which, through the
dispensations of Providence, you have been called
upon to fill for the next six years, and they unite in
offering to you, through me, their congratulations,their
best hopes for the future and their sincere 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 inauguration of Vice-Presidel4 Jose M. Pino
Suarez, who was elected by a small majority, has been
postponed to an unnamed date. The present expecta-
tions both in Mexico and elsewhere are that President
Madero will strive to bring about a speedy termin-
ation of the fighting which still disturbs one or two
districts, that he will then seek to restore the in-
dustrial and agricultural prosperity of the Republic,
and that he will as far as possible avoid antagonizing
Americans and other foreigners who legally obtained
concessions under the old regime.

The Chinese rebellion is making remarkable progress,
and the Throne is apparently preparing to find asylum
in the Forbidden City, now that the Imperialist troops
are threatened with c omplete 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 setting
up of republics in various provinces and the differences
between the North and the South as to the final dispo-
sition of the present ruling authorities.
0 The rebels have taken possession of additional cities
(including Canton) and the whole empire seems to

regard a thorough change in affairs as inevitable and
desirable. The most sensational incident has been
the burning of Hankow after it had been re-captured
by the Imperialists. A dispatch from that important
city says: "The city of Hankow has been destroyed
by fire over two-thirds of its extent. The lowest esti-
mate of the loss is $50 ,000,000. Four hundred thou-
sand people are destitute. Hundreds of half-burned
bodies lie among the ruins. Many of them are the
bodies of women and children. . . . On Friday
afternoon the consuls appealed to the Imperialists to
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 quarters."
The Acting Premier, Prince Ching, said that 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 princes
and other high officials have gone into concealment.
Decisive developments are expected within the next
few days.

Fighting, not all one-sided, continues in Tripoli, and
the public conscience has risen in condemnation of the
cruelties perpetrated by Italian soldiers, obsessed, as
one impartial authority expressed it, 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 queer
phrase, no intervention has been essayed. The
strongest nations have shown distinct aversion during.
recent years to interfering in disputes not directly
affecting them—the United States held aloof from the
Mexican rebellion despite provocation to intervene;
Portugal was allowed to overthrow her Throne without
outside objection; Italy is being given a free hand in
North Africa; China is permitted to carry out a revolu-
tion after her own fashion. In an effort to counteract
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, as usual, have been freely circulated
this Week concerning victories achieved, each side
claiming important succe,sses; 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 fighting is in progress. The Italian
Government is sending reinforcements, but the enemy
has also been re-invigorated by the arrival of expert
Turkish officers and by a determination to protect the
country against invaders held guilty of excruciating
cruelty.

The British Government's foreign policy was de-
scribed with astonishing candor by Winston Churchill,
the new First Lord of the Admiralty, at the Lord
Mayor's banquet in the Guildhall on Thursday evening,
an occasion often utilized for the unfolding of vitally
important political plans. Premier Asquith also spoke
very plainly. He said, referring to recent European
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 tliem 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

Italy and Turkey proposals known to be unacceptable

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

greatest 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

growth of the German navy" 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 the 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 call 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. 1, 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 to reach a result merely

brings forth a total no better than a rash guess. The

report as issued by the Census Bureau showed a total

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

8,191,557 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 two preceding years, but covered

an aggregate of liabilities slightly in excess• of the

month last year, and moreover heavier than in any

recent year 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. G. 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 5M millions in 1909.

Trading debts, at $7,486,602, compare with 8 millions

a year ago and 63/i millions in 1909. Among brokers,

transporters, &c., there is a 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 23i-million aggregate compares

unfavorably with the $485,418 indebtedness of two

years ago.
For 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,-

920 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 $1,762,457,1compares;with

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 almost the middle of February, the rate for these

is a shade easier than for sixty days. London quotes

3% for sixty and 332% for ninety-day spot

bills and .39% and 354% for bills to arrive.

Paris is willing to discount commercial bills at 39'%

and has lowered its charge for finance bills to 33'%•
Berlin names 49/% for spot bills, but bills to arrive

are not taken below 454%.. Brussels has moved up

to 43170, but Amsterdam still quotes 3%%. 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

month.
The Bank of England made no special efforts to

secure 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 special correspondent cable's

that the Bank, in consequence of shipments to Egypt

and the interior of Great Britain, sukained a net loss

in bullion for the week ending at the close of business

on Wednesday of £1,040,433. There was a decrease in

circulation sufficient to modify the loss in total reserve

to £882,000. Loans, however, expanded £824,000,
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despite the falling off, in ordinary deposits of X2,166,-
000, due chiefly to the heavy issue of Treasury bills,
this transaction having resulted in an addition of
<£2,342,000 to the Government's deposits. Govern-
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 n5,377,981, 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, country 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,. Everywhere business is being conducted on
a minimum of borrowed capital. Stock Exchange
houses can depend upon an abundance of cheap call
money in case 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 caution being
not local but nation-wide, the out-of-town financial in-
stitutions cannot find home employment for funds, and
they naturally forward their surplus reserves to the
central 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 334% for the shorter maturities, a few
have been made at 33%, and even six months'
accommodation has been available at 33'%, though
334% is sometimes demanded. Mercantile paper rates
have touched 334%, a, 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 want a return of
43'%. Rather than accept paper at 3%®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 23/2%, with
a minimum of 23/8% recorded on Monday. Yesterday
the range was 23. to 23/2%, with the final loan made
at 29/8%. The average ruling rate for the week has
been 23'70, or the same as a week ago. ,Nominally
the range for time loans is 334 to 33/2% for sixty days
and 33/i to 334% for all maturities from ninety days
to six months. Quotations for sixty to ninety days'
endorsed bills receivable run from 334 to 4h1%, for

prime four to six months' single-name bills from 4 to
43'% and for others from 43470 to 5%.

The foreign exchange market has enjoyed calm 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. Euro-
peans were fairly heavy sellers of American stocks
prior to Thursday's sensational advance, based on the
Circuit 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 calculated to 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 European 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
dogma-tic 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 49'% and
money has been quoted at Y2%. 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, a 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
prospects undergo unexpected transformation.
Compared with Friday of last week, sterling ex-

change on Saturday was unchanged for demand and
cable transfers at 4 8695@4 87 and 4 8735@4 8740,
respectively, while sixty days declined to 4 8365@
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 8380 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(4 87 for demand, 4 8735@4 8740 for cable

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 at 4 8370 @,4 8380 for

60 days, 4 87@4 8705 for demand and 4 8740@4 8745

for cables. Commercial on banks was quoted at 4 83

@,4 833/i and documents for payment 4 83@4 84.

Cotton for payment ranged from 4 83 @4 833/2, grain

for payment from 4 833/2@,4 84.

The following gives the week's movement of money

to and from the interior by the New York banks.

Week ending Nov. 10 1911.
Received by
N. 1. Banks.

Shipped by
N. Y. Banks.

Net Interior
Movement.

;urrency  $7,552,000 $4,812,000 Gain $2,740,000

;old  1,342,000 922,000 Gain 920,000

Total gold and legal tenders $8,804,000 $5,734,000 Gain $3,160,000
•

• With Sub-Treasury operations the result. is:

Week ending Nov. 10 1911.
Into

Banks.
Out of
Banks.

Net Change in
Bank Holdings.

Banks' interior movement, as above_ $8,894,000 $5,734,000 Gain $3,160,000

Sub-Treasury operations 19,000,000 23,247,000 Loss 4,217,000

Total gold and legal tenders $27,894,000 $28,981,000 Loss $1,087,000

. The following table indicates the amount of bullion

, in the principal European banks.

Banks of
Nov. 9 1911. Nov. 10 1910.

Gold. Silver. Total. Gold. Silver. Total.

.£ .£ x
England__ 35,377,981   35,377,981 32,698,865   32,698,865

France __ 127.025,600 31,815,520158,841,120132,140,320 33,243,440165,383,760

Germany. 38,933,300 13,320,300 52,253,600 34,704,700 12,860,450 4.7,565,150

Russia a__ 142,972,000 6,044,000149,016,00 146,587,000 6,302,000152,889,000

Aus.-Hunb 53,829,000 11,563,000 65,392,000 55.242.000 11,817,000 67,059,000

Spain ____ 16,683,00 30,173,000 46,856,000 16.382,000 30,465,000 46,897,000

Italy d__ 40,650,000 3,569,000 44,219,000 38,815.000 3,415,000 42,230,000

Neth'Iands 11,684,000 1,079,100 12,763,100 10,234,000 1,701,500 11;035,600

Nat.Belg.d 6.650,00 3,325,000 9 975,000 5,341 333 2,670,667 8,012,000

Sweden __ 4,734,000  4,734,000 4,457,000  4,457,000

Switz-land 6,437.000  6 .437.000 6.255.000  6,255,000

Norway __ 2,226,000  2,226,000 2,021,000  2,021,000

Total week 187,201,881 100,888,920588,090,801 484,878,218 102,475,057587,353,275

Prey .week 187,095,984 101,422,440588,518;424484,078,223103,149,397587,225,620

a The total of gold in the Bank of Russia includes the balance he d abro
ad—

that is, the amount held for Russian account in other Continental banks. The

proportion so held, and consequently duplicated in the above statement, is about

one-seventh of the total this year, against about one-eighth a year ago.

b The Austro-Hungarian Bank statement is now issued in Kronen and Heller

Instead of Gulden and Kreutzer. The reduction of the former currency to sterling

Pounds was by considering the Gulden to have the value of 80 cents. As the

Kronen has really no greater value than 20 cents, our cable correspondent in Lon-

don, in order to reduce Kronen to Pounds, has altered the basis of conversion by

dividing the amount of Kronen by 24 instead of 20.
d The division (between gold and silver) given in our table of coin and bullion in

the Banks of Italy and Belgium is made from the best estimates we are able to ob-

tain; it is not claimed to be accurate, as the banks make no distinction in their weekl
y

returns, merely reporting the total gold and silver; but we believe the division we

make is 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

Franco-German settlement "removes perhaps the

greatest obstacle to the smooth working of European

diplomacy," and repudiated the assertion which laid

upon England the accusation "of looking coldly upon

the negotiations, 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 provoke nor to threaten

any one," admittted that Morocco was not worth a war,

and asserted that Germany had attained its original

object.
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 not only brings to a close a

highly disturbing episode in European politics and

finance, but opens up a new state of affairs in European

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 Morocco 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. Inasmuch as the

Morocco dispute had been the foremost cause assigned

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

Exchanges when the dispute was finally adjusted.

No such 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-

cult. In financial circles it had been perfectly well

understood, a fortnight before the official announce-

ment was given out, that the governments had come

to terms. This conviction 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 greeted by realizing sales.
The reception of the Morocco announcement in polit-

ical circles is more interesting. Before the formal

terms -of agreement had been published, it 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 chance for violent talk in oppo-

sition circles and for angry denunciation- of the Gov-

ernment's policy. What has actually happened, how-

ever, is that Germany is the reluctant and resentful

party in its reception of the plan. In the Government

itself resignations have followed which are ascribed 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. France on the other hand emerges

from the dispute with the double prestige of retaining

and establishing its claims concerning Morocco 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 European diplomacy. It
is quite universally 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.
It has failed in both attempts. France is confirmed
in its protectorate over Morocco. 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 Eng-
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 be 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 panic through the remarkable precautionary
withdrawals of French capital. The Government at
Berlin learned by this incident the extent to which it
has to reckon with the banking and investment com-
munity, in any project of international strife. It 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 diplomatic
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-Italian war. In
that affair, Berlin has been divided between the mo-
tives arising from its recent effort to win the good-will
of Turkey and its relations to Italy under the Triple
Alliance. But in European diplomacy, a situation such
as now exists is apt 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, as a result of the mutual
concessions and the friendly agreement in the Morocco
matter, is in position to fix a permanent amicable un-
derstanding with France. Such an understanding has
long been advocated in the financial circles of both
countries, whose power over governmental programs
has been so strikingly demonstrated this autumn.
France is a wealthy lending nation, which accumulates
vastly more capital than it can use at home. Germany
is an alert and progressive borrowing nation, whose
own industrial development has reached a stage where
German capital alone cannot conduct it.
When such a situation exists between two contigu-

ous States, the common-sense outcome 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
feeling 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; but 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 a diplomatic 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 a sense, made stronger by the very fact that
France and Germany were at odds and that, therefore,
its Continental prestige would be weakened if these
two disputing nations were to come permanently to
terms. Conceivably such a trend of opinion might
mean revival in England of the war scare and the anti-
German sentiment. It was clearly this idea to which
Mr. Asquith alluded in his speech of Thursday.
We imagine, however, that there are other influences

at work than those which stirred 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 critical
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 conclusively by the attitude of
Europe as a whole 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 considera-
tions of professional diplomacy. 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 a 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 peace and mutual prosperity
represent the legitimate goal.

CONGRESSMAN LITTLETON AND FEDERAL
INCORPORATION.

Our comments last week on Congressman Martin W.
Littleton's speech before the Pittsburgh Chamber of
Commerce, in which he contended 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 required to incorporate un-
der Federal law, has drawn from Mr. Littleton the fol-
lowing letter:

New York, November 6 1911.
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 the Pitts-
burgh Chamber of Commerce on Oct. 31. The fairness and
good temper of the criticism induces me to believe that you
would welcome a simple explanation of that portion of my
remarks with which 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 to ob-
tain a license, but to submit its incorporation, its status, its
true condition, to a board created for that purpose. Thus
at the very ,foundation of inter-State commerce the Federal
Government would take 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 criticism of this proposal in effect is that this would

lodge with a Federal board the power to deny an enterprise
the right to live, as well as affording to such a board the op-
portunity of dispensing political favors; and if the board were
created as you infer under my suggestion it is to be created,
I grant you that your criticism 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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method of treatment, and was unable to make specific what
I think can be made specific and acceptable.
What I had in mind, and all that I had in mind, was that

corporations desiring to enter the field of inter-State com-
merce should, under the provision of laws enacted by Con-
gress, come up to a definite standard. For instance, when
a group of men in any State of the Union desire to form a
corporation, they must comply with certain provisions of
the Corporation Law—in some States loose and in some States
drastic. .This has been the general method of incorporating
concerns adopted by all of the States, and my proposal is
that the Federal Government should, through the law-mak-
ing branch, provide incorporation laws under which enter-
prises seeking entrance into the field of inter-State commerce
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 that a
Federal board should have power, in itself, to accept or re-
ject any particular enterprise, and I think your animadver-
sion upon this is altogether sound. You in some 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 believe
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 a 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 board 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 official 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-
much as a corporate charter is a privilege affording limited lia-
bility, perpetuity and many other advantages, I take it
that the State or Federal government, each in its respective
sphere, would have the right, and it would be its duty; to
impose rational conditions with which the concern would be
bound to comply before receiving the special 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 an 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 first
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-
merce 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 a concern
having entered the field of inter-State commerce, 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, because 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 much, 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
explanation of what he had in mind in suggesting
Federal incorporation and we are also glad to 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-
mission of economic wrongs and outrages," he did not
intend to provide a broader basis of Federal inter-
ference than that now made possible under the Sherman
Law. In proposing Federal incorporation he would
have the law modeled on the existing State incor-
poration laws. We believe it to be a fact that these
State laws do not impose very onerous conditions
anywhere upon the incorporators, though they differ
widely in their 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. It is
yet more difficult to imagine that Congress, with the
radical elements in the ascendant in both Houses,
could be got to repeal the Sherman Law and accept in
its place a proposal of such limited scope.
Even conservative public sentiment, we are sure,

would not favor allowing large industrial combinations
to engage in restraining trade or creating monopolies,
and, hence, if the question of determining whether
a combination was actually in restraint of trade were
taken away from the courts through the repeal of the
Sherman Law, decision of the issue in each instance
would have to be left to the Government authorities.
The political element is inherent in Government
action and thus instead of taking Government out.
of the matter we would be dragging it in still deeper.
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 public
sentiment and to public criticism. If the "yellow"
journals should assume an 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 pot to be
influehced by these newspaper attacks. 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. In such a situation, with
the managers or promoters of large corporations
forced to submit to the judgment of Government
authorities, the position of such undertakings would
be more uncertain and more precarious than at 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 are, 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 country. Mr. Littleton is, of course, aware that
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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 Aliti-Trust Law. In
the President's special message to Congress in January
1910 outlining a plan of radical legislation (which
so seriously disturbed business conditions at the time
and from the effects of which the country has not yet
recovered) Mr. Taft indicated that Federal incorpora-
tion was to be offered as a means of escape from the
operation of the Anti-Trust Law. But for this he
was most mercilessly criticised by the so-called
Progressive Republicans and later the President was
led to change his views and to take the position that
the Anti-Trust Law should be retained in any event.
Hence, when the Administration Bill for Federal in-
corporation, as drafted by Attorney-General Wicker-
sham, was submitted in the two Houses of Congress
the next month, it appeared that even if a company
should accept Federal incorporation, it would, never-
theless, remain subject to the Sherman 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 a 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 inauguration of State socialism, 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 production and
fix prices. Such 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 at the American Mining Congress held at
Chicago week before last. On account of the general
industrial depression the bituminous coal trade
is now in a very unsatisfactory state, with the margin
of profit in many instances completely exhausted.
Several of the speakers at that Congress urged, there-
fore, that it would be for the benefit of all concerned
—producer, consumer and wage-earner—if the differ-
ent concerns 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 seemed to be that the Sherman Law should
be modified so as to permit reasonable trade agree-
ments among competitors, and a 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
end—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
outcome in the case of investments in coal-mining.
Obviously, the final result would be that all price-fixing
would be done by the Government. We intend to
discuss the proceedings of the Congress more at length
another we k, and cite the particular instance here
referred to simply as showing the impossibility of re-
stricting Government activities in regulating business
when we once allow it to take any hand at all in it.
Better the 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, setting forth in detail what it calls "constructive
railway policies in many States in 1911." It explains
that, after some forty legislative sessions have been
held, public opinion as to the tendencies manifested
should not rest upon the hasty gatherings of the daily
news, but should have complete data, painstakingly
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 Executives in annual and special
messages. This work has evidently been done methodi-
cally and faithfully, and it is another service rendered •
by the Association.
In sum, the conclusion reported is that in 1909

41 State legislatures passed 664 laws affecting railways
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 such 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 striking 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
are 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 construction 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:
"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 corporation, namely the direct and
unfailing connection between earnings, surplus and the
ability to raise new capital for improvements and
extensions. •

"If a public, eager to do fairly and wisely, can be
shown that fairness and wisdom consist in permitting
more liberal earnings, the result will be a fuller devel-
opment of transportation facilities, a consequent en.-
largament 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

seemed unintelligible; as things are now, it does not

need emphasis in any particular part.
Fifteen States, says this pamphlet, showed "definite

solicitude" for the welfare of railways; among these

are Alabama, Texas, Oklahoma, Iowa, 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

Governor 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 is 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

rested because nothing radical remained to be enacted;
but a 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 English observer, Mr.

Acworth, lately published in the "Chronicle," is

apropos, for he inclines to look for Federal ownership

because the country must have 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 stability 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.

CORN, WHEAT 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

I 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 Texas, too, this year's outturn is placed

at only 96 million bushels, against 181 millions in

1910, and in Missouri, Illinois, Nebraska, Iowa and

Kansas important shortages are also indicated.

Suffice it to say, therefore, that the aggregate

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 1909, and is 151

millions below 1906. It is furthermore to be noted

that the current crop 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 Government announces that the portion

of the 1910 crop still on farms on November 1 1911

was 132,063,000 bushels, or 4.2%, 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 11909, 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
given as 455,149,000 bushels. The total yield of

wheat, therefore, as preliminarily estimated, reaches

655,516,000 bushels for 1911, comparing with 695M

millions last year, 7373/i millions in 1909 and with

the record crop of 748,460,218 bushels in 1901.

Nor did the oats crop escape 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 item, for

a series of years, is subjoined, 000s being omitted:

Production of—
1911.

Bushels.
1010.

Bushels.
1909.

Bushels.
1908.

Bushels.
1007.

Bushels.
1906.

Bushels.

Corn  2,776,301 3,125,713 2,772,376 2,6138,651 2,592,320 2,927,416

Winter wheat 455,149 464,044 432,920 437,908 409,442 492,888

Spring wheat 200,367 231,390 290,823 226,694 224,645 242,373

Oats  873.641 1,126,765 1,007,353 807,156 754,443 064,905

Rye  30,677 33,039 32,239 31,851 31,560 33,375

Barley  145,951 162,227 170,284 166,756 153,597 178,916

Total  4,482,086 5,143,187 4,705.995 4,339,016 4,166,013 4,839,873

While potatoes (white) are not a cereal, they

constitute an important article of food, and, therefore,

call for brief attention. Here again we see an appre-

ciable 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 573% million bushels, a falling off from 1909

of 95 millions (that year furnishing the record crop),

and as far back as 1895 the yield from an area 500,000

acres less was greater 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 a most decided shortage in production this
year. 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 year, and is actually less than that for
any year since 1888, notwithstanding a material
addition to the area 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 indicated on previous occasions, these
early returns are not absolutely conclusive as to the
showing for the whole railroad 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, but comprise
mainly Southern cotton-carrying and Western grain-
carrying roads. As far as they go, however, these
early returns are encotlraging and make better exhibits
than had been expected.
Of course our remarks are very general in their

nature. In the case 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 increase at all is cause for gratification. Our
tables cover 82,623 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
country. On this mileage there is an increase of
$3,656,352, or 5.28%. But the same observation is
to be made as in preceding months, viz., that the'
total includes three Canadian roads-the Canadian
Pacific, the Canadian Northern and the Grand Trunk
of Canada-and that a considerable part of the total in-
crease 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 early
statement for October 1910 showed some increase,
nevertheless, however, though it was very moderate in
amount. Stated in brief, the increase 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 2.14%. The year before-October
1909-the gain was of large proportions, reaching on
the roads included in our early compilation $7,479,391,
or 11.76%. The fact is, the large gain then followed in
part from the circumstance that in October 1908
(following the panic of the previous year) there had
been a loss of $2,678,874, or 3.95%. Prior to 1903,
we need hardly say, there was a continuous series
of increases year by year back to 1896. The following
table furnishes a summary of the October totals, as
disclosed by our early statements, for the last sixteen
years:

October.

Year.
1896 -
1897 -
1898 --
1899 -
1900 - - -
1901
1902 _ -
1903 ____
1904 ____
1905 _ - -
1906 - - -
1907 _ - - -
1908 _ - - -
1909 ____
1910 --- -
1911 ___
Jan. 1 to
Oct. 31

1896 -- -
1897 - - -
1898 _ - - -
1899 ___
1900 -
1901 _ - - -
1902
1903 - - - -
1904 _ - - -
1905 ---
1906 ---
1907 - - - -
1908 - - -
1909 ____
1910 --
1911 ____

Roads
127
127
123
105
93
99
78
72
67
51
68
56
47
48
49
45

122
123
123
102
91
94
77
71
67
51
67
55
47
47
49
45

Mileage. Gross Earnings. Increase (-1-)
or

Decrease (-).Year
Given.

Year
Preced.

In-
cese.

Year
Given.

Year
Preceding.

Miles. Miles. % $ 3 $ %
92,815 92,031 0.85 47,974,125 50.354,822 -2,380,697 4.72
97,154 95,865 1.34 53,959,376 49,604,841 +4,354,535 8.77
93,681 92,684 1.07 53,975,132 51,596,900 +2,378,232 4.61
94,835 93,275 0.60 59,382,536 53,523,877 +5,858,659 10.94
88,014 85,275 3.21 56,051,244 53,318,505 +2,732,739 5.12
101,364 99,698 1.67 74,753.570 66,509,179 +8,244,391 12.39
91,531 89,611 2.14 69,104,832 64,760,432 +4,344,400 6.71
90,509 88,557 2.20 72,406,972 68,739,460 +3,667,512 5.33
83,724 82,234 1.81 66,390,161 63,939,889 +2,450,272 3.83
80,243 78,454 2.27 66,053,039 62,631,366 +3,421,673 5.46
92,760 90,499 2.49 86,795,590 78,007,440 +8,788,150 11.28
74,306 73,130 1.62 60,724,491 57,338,839 +3,385,652 5.91
79,664 78,212 1.87 65,130,556 67,809,930 -2,678,874 3.95
81,508 80,003 1.89 71,067,075 63,587,684 +7,479,391 11.78
81,498 79,146 2.82 69,014,101 67,173,773 +1,840,328 2.14
82,623 81,105 1.87 72,398,865 68,742,513 +3,658,352 5.28

91,414 90,650 0.81 383,169,172 71,096,854 +12,072,318 3.25
96,417 95,128 1.35 15,575,268 97,417,261 +18,158,007 4.56
93,681 92,684 1.07 439,652,886 400,664,744 +38,988,142 9.73
93,464 91,926 1.67 467,646,154 426,901,050 +40,745,104 9.54i
87,150 84,411 3.24 62,338,832 421,222,209 +41,114,623 9.79
99,915 98,259 1.68 .95,247,576 636,350,655 +58,896,921 10.98
91.495 89,575 2.14 67,732,440.24,404,004 +43,328,436 8.28
90,451 88,499 2.20634,403,248 .68,511,986 +65,891,262 11.59
83,724 82,234 1.81 548,856,559 47,805,805 +1,050,754 1.19
80,243 78,454 2.27 547,274,910 11,171,825 +36,103,085 7.06
92,684 90,423 2.49 43,656,008 650,711,998 +92,044,010 14.28
73,904 72,728 1.63 535,674,837 487,000,527 +48,674,310 9.97
79,664 78,212 1.87 .10,880,199 588,284,727 -77,404,528 13.16
81,298 79,793 1.89558,083,064 98,524,900 +59,559,064 11.94
81,498 79,146 2.82. 99,753 ,297 34,476,391 +65,276,906 12.21
82,623 81,105 1.87 600,348,145 586,824,827 +13,520,318 2.30

Note.-Nelther the earnings of the Mexican roads nor the mining operations of
the anthracite coal roads are included in this table.

Southern roads had the advantage of a much larger
cotton movement in 1911; and Western roads, speak-
ing of them as a whole, had a larger grain movement,
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 have
been actually very much smaller than in the corres-
ponding period last year. Such increase in the grain,
movement as actually occurred came almost entirely 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
10,883,130 bushels in the four weeks of 1910 and
11,673,940 bushels in the four weeks of 1909. 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. Corn receipts, on the other hand, were less this
year than lak 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 64,915,631 bushels 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 FLOUR AND GRAIN RECEIPTS.
Four weeks end-
ing Oct. 28.

Chicago-

Flour.
(bbis.)

Wheat.
(bush.)

Corn.
(bush.)

Oats.
(bush.)

Barley.
(bush.)

Rye.
(bush.)

1911 492,371 1,843,500 6,380,800 8,568;800 3,629,800 296,500
1910 751,192 1,746,700 7,538,450 7,297,100 2,425,000 95,500

Milwaukee-
1911 293,260 883,660 510,760 873,800 1,629,890 376,389
1910 326,093 1,352,510 380,810 1,663,900 1,917,200 78,440

St. Louis-
1911 250,715 1,224,255 1,525.265 1,479,000 597,835 18,700
1910 230,980 1,852,989 793,615 1,892,220 336,000 29,700

Toledo-
1911 404,000 190,900 225,500 1,000
1910 248,800 272,400 192,000 1,000 5,000

Detroit-
1911 :31,333 223,779 107,535 268,622
1910 24,835 321,983 219,827 260,419

Cleveland-
1911 2,070 35,651 257.171 173,910 1,935
1910 7,616 73,475 136,881 369,672 2,211

Peoria-
1911 157,000 89,000 1,011,764 321,700 286,700 19,800
1910 191,844 95,030 1,382,647 796,600 320,217 14,300

Duluth-
1911 77,970 9,017,107 18,686 940,339 1,873,239 204,490
1010 115,410 5,353,637 4,203 258,048 2,384,543 51,085

Minneapolis-
1911   13,024,910 319,230 837,200 3,747,670 413,399
1910   10,883,130 604,300 2,270,080 3,013,509 2,33,700

Kansas City-
1911   2,462,400 771,200 487,900
1910   4,521,000 754,800 451,000

Total ol all-
911 1,304,719 29,208,262 11,093,311 14,177,771 11,767,069 1,330,278
910 1,647,970 26,449,254 12,087,933 15,451.039 10,419,680 507,725
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With reference to the cotton movement in the South,
the shipments overland for the month of October
aggregated only 126,888 bales, against 148,943 bales in
1910, but at the Southern outports the receipts reached
2,003,046 bales, against only 1,729,018 bales. Some
of the ports, however, received much less cotton than in
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 1911, 1910 AND 1909.

October. Since January 1.

1911. 1910. 1909. 1911. 1910. 1909.

Galveston bales 625,000 643,275 578,051 2,047,787 1,958,498 2,217,394
Port Arthur, &c 154,109 95,448 26,641 455,511 219,868 273,098
New Orleans 198,982 187,125 269,584 892,321 842,519 1,241,107
Mobile 76,494 54,382 63,894 162,595 158,096 240,210
Pensacola, &c 31,926 16,684 42,253 134,161 76,803 138,530
Savannah  521,114 362,831 457,023 1,237,178 838,031 1,216,787
Brunswick 64,620 39,785 73,459 184,931 100,213 234,552
Charleston 85,748 82,794 72,083 190,076 157,600 192,214
Georgetown 135 249 329 891 1,076 1,710
Wilmington 114,274 121,207 112,174 244,104 211,376 301,449
Norfolk  129,136 124,694 151,167 319,643 331,465 412,111
Newport News, &c_ 1,508 544 1,300 2,776 8,107 17,207

Total  2,003,046 1,729,018 1,847,958 5,871,974 4,903,652 6,486,369

We have already stated that some of the separate
roads show large decreases. The Colorado & Southern
falls behind in amount of $345,935 and the Denver &
Rio Grande, though having done better than this, also
suffered a loss-in amount, however, of only $71,100.
These losses reflect, presumably, the unsatisfactory
state of the coal and iron industries in Colorado. The
depressed state of the bituminous coal trade here in the
East 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 $611,641 increase, while
the "Soo" road has $448,869 increase, both following
equally striking losses in the same month of last year.
This apparently warrants the conclusion that the
spring-wheat crop 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 gains, however, we have the Minneapolis.
& St. Louis showing a 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 $30,000, whether increases or decreases:
EIPRINCIPAL7 CHANGES IN GROSS EARNINGS IN OCTOBER.

11 
Canadian Pacific 
Great Northern 
Minneap St Paul & S S M 
Canadian Northern 
Missouri Pacific 

Increases.
$963,000
611,641
448,869
401,100
364,000

Duluth South Shore & Atl_
•

Increases.
$39,176

b.• • t 1.1. •FX•IvIk3j1
• Representing117 roads in 3• • •
• • our compilation $4,456,769
•

Southern 305,287 Decreases.
Grand Trunk 268,679 Colorado & Southern $345,935
Mobile & Ohio 203,690 Wabash 161,062
Central of Georgia 192,200 Minneapolis ec St Louis_ 108,264
Louisville & Nashville 170,061 Buffalo Rochester & Pitts_ 72,593
Seaboard Air Line 154,965 Denver & Rio Grande 71,100
Texas & Pacific 84,647 Missouri Kansas & Texas__ 51,574
Internat & Great Northern 76,000 Chesapeake & Ohio 41,272
Atlanta Birm & Atlantic__ 63,728

Representing 7 roads inChicago & Alton  63,063
Chicago Ind & Louisville 46,663 our compilation $851,800

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

EARNINGS OF SOUTHWESTERN GROUP.

III
October. 1911. 1910. 1909. 1908. 1907. 1906.

t $ $ $ $ $ $
Colo & Southern* 1,286,502 1,632,437 1,609,924 1,448,948 1,456,593 1,200,576
Deny & Rio Gde_ 2,183,300 2,254,400 2,269,460 1,977,561 2,098,195 1,900,016
Internat & Gt No 1,040,000 961,000 862,519 015,081 687,000 929,057
Mo Kans & Texa 3,112,565 3,164,139 2,856,104 2,824,648 2,571,418 2,672,912
Missouri Pacific_ 5,251,000 4,887,000 4,915,314 4.293,610 4,598,372 4,330,385
St Louis So West 1,200,080 1,174,000 1,148,285 1,011,324 1,034,671 085,419
Texas & Pacific_
le

1,729,758 1,645,111 1.575,952 1,535,092 1,489,493 1,483,606

15,803,125 15,721,087 15,237,558 14,006,264 13,935,742 13,501,971Total  
no' 

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

October. 1911. 1910. 1909. 1908. 1907. 1906.

Canadian Pacific_ 11,113,00010,150,000 9,744,597 7,381,970 7,071,047 6,046,605
Chicago Gt W*_ 1,227,247 1,233,918 1,115,170 1,102,695 768,568 917,252
Dul So Sh & Atl. 335,583 296,407 308,234 252,057 295,877 284,448
Great Northern.._ 7,191,03186,579,30087.253,96686,223,608 6,716,776 6,192,435
Iowa Central_ _ _ _ 353,029 334,160 327,563 258,583 308,091 301,820
Minn & St Louis_ 415,827 524,091 566,024 445,036 421,140 346,134
Minn StP&SSM a 2,610,789 2,161,920, 2,510,675 2,157,411 2,168,235 2,009,973

Total  23,246,50621,279,88621,826,229 17,821,360 17,749,734 16,998,667

* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific in
1911, 1910, 1909 and 1908.

a Includes Chicago Division in 1911, 1910, 1909 and 1908; for previous years we
have combined Minn. St. Paul & S. S. M. and Wisconsin Central.

b Actual figures of earnings are now used for comparison.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

October. I 1911. 1910. 1909. 1908. 1907. 1906.

I S $ I
Buff Roch &Pitts, 885,090 957,683 a800,899 721,198 857,941 815,394
Chic Ind & Lou_ _I 588,139 541,476 537,236 495,263 532,715 542,202
Gr Trunk of Canl I
Gr Trunk West 4,468,718 4,200,039 4,043,361 3,886,146 4,168,500 3,892,357
Det Gr H & Milll
Canada Atl_ _

Illinois Central c_ d5,720,975 5,720,97585,301,602 5,211,394 5,725,342 4,876,771
Toledo Peo & W_ 114,533 117,297 106,926 101,460 123,107 117,960
Toledo St L & W 342,735 341,282 340,721 305,373 406,520 351,784
Wabash  2,687,146 2,848,208 2,647,490 2,363,702 2,596,201 2,580,284

Total  14,807,336 14,726,960 13,778,235 13,084,536 14,410,326 13,176,752

a No longer includes receipts from outside operations.

b No longer includes receipts for hire of equipment, rentals and other items.
c Includes earnings of the Indianapolis Southern, beginning with July 1910.
d Month of September not yet reported; taken same as last year.

EARNINGS OF SOUTHERN GROUP.

October. 1911. 1910. 1909. I 1908. 1907. 1906.

$ $ $ $ $ $
Alabama Gt So__ 422,283 309,075 370,630 314,478 348,723 328,042
Ala N 0 & T P-
New On & No E d295,938 295,938 335,826 274,181 290,151 264,670
Ala & Vicksburg d169,190 169,190 164,777 153,920 148,003 130,248
Vicks Shrev & P d134,620 134,620 137,773 124,790 140,274 128,199

Atl Birm & Atl__ 308,643 244,915 237,438 190,519 175,701 142,297
Cent of Georgia.. 1.436,50 1,244,300 1,251,257 1,133,205 1,245,025 1,085,756
Ches &Ohlo.c..... 2,862,120 2,903,392 2,706,950 2,332,158 2,777,100 2,147,033
Cinc N 0 & T P__ 833,010 808,416 799,455 665,791 807,095 707,360
Louisv & Nash_b 5,093,025 4,922,964 4,706,690 4,323,488 4,548,531 9,139,835
Mobile & Ohio_ 1,120,080 916,390 937,613 008,392 1,015,983 880,108
Seaboard Air L.. 1,900,859 1,835,894 1,741,268 1,437,952 1,518,134 1,384,429
Southern Ry____ 5,783,679 5,478,392 5,326,232 4,873,624 5,457,778 5,010,519
Yazoo & Miss Val d965,137 965,137 1,024,095a1,029,736 973,677 774,961

Total  21,415,08420,318,623 19,740,004 17,702,234 19,446,175 17,123,457

a Includes, beginning with this year, some large items of income not previously
included in monthly returns.

b Includes Louisville & Atlantic and the Frankfort & Cincinnati in 1911, 1910
and 1909.

c Includes Chesapeake & Ohio of Indiana, beginning July 1 1910.
d Month this year not yet reported; taken same as last year.

GROSS EARNINGS AND MILEAGE IN OCTOBER. •

• Name of Road.
Gross Earnings. {Mileage.

1911. 1910.
Inc. (+) or
Dec. (-). 1911. 1910.

Alabama Great South 422,283 399,075 +23,208 309 309
Ann Arbor  206,404 203,929 +2,475 291 291
Atlanta Birm & Atlan 308,643 244,915 +63,728 661 661
Bellefonte Central_ _ 6,626 8,790 --2,164 27 27
Buffalo' Roch & Pitts_ 885,090 957,683 --72,593 572 566
Canadian Northern.._ _ 2,028,900 1,627,800 +401,100 3,716 3,297
Canadian Pacific 11,113,000 10,150,000 d-963,000 10,542 9,913
Central of Georgia__ _' 1,436,500 1,244,300 +192,200 1,915 1,915
Chesapeake & Ohio_ _ 2,862,120 2,903,392 --41,272 2,242 2,224
Chicago & Alton  1,368,820 1,305,757 +63,063 1,026 1,032
Chicago Great West_ _ 1,227,247 1,233,918 -6,671 1,496 1,489
Chicago Ind & Loulsv 588,139 541,476 d-46,663 616 615
Cin New On & Tex P.. 833,010 808,416 1-24,594 336 336
Colorado & Southern.. 1,286,502 1,632,437 --345,935 1,978 2,032
Denver & Rio Grande 2,183,300 2,254,400 --71,100 2,555 2,553
Detroit & Mackinac_ _ 100,437 98,635 +1002 369 360
Detroit Tol & Ironton 175,490 200,376 --24,886 441 441
Duluth So Sh & Atlan 335,583 296,407 -F39,176 612 612
Georgia South ec Fla_ 213,135 207,892 +5,243 395 395
Grand Trunk of Can.. _
Grand Trunk West_ 4,468,718 4,200,039 +268,679 4,528 4,528
Det Gr Hay & Milw
Canada Atlantic.._ _

Great Northern 7,191,031 6,579,390 +611,641 7,344 7,274
Internat & Great Nor 1,040,000 964,000 +76,000 1,160 1,160
Iowa Central 353,029 334,160 +18,869 558 558
Louisville & Nashville 5,093,025 4,922,964 +170,061 4,644 4,591
Macon & Birmingham 17,783 16,188 +1,595 105 105
Midland Valley 158,263 144,766 +13,497 323 323
Mineral Range 61,647 66,326 -4,679 127 127
Minneap & St Louis.. _ 415,827 524,091 -108,264 1,027 1,027
Minn St Paul & S S M 2,610,789 2,161,920 +448,869 3,789 3,525
Missouri Kan & Tex_a 3,112,565 3,164,139 -51,574 3,398 3,353
Missouri Pacific 5,251,000 4,887,000 +364,000 7,231 7,236
Mobile & Ohio 1,120,080 916,390 +203,690 1,114 1,114
Nevada-Cal-Oregon _ _ 38,660 38,964 -304 204 184
Rio Grande Southern_ 27,032 54,408 -27,376 180 180
St Louis Southwestern 1,200,000 1,174,000 +26,000 1,499 1,476
Seaboard Air Line__ _ 1,990,859 1,835,894 +154,965 3,046 3,027
Southern Railway.. _ _ _ 5,783,679 5,478,392 +305,287 7,076 7,053
Tenn Ala & Georgia_ _ 9,477 7,986 +1,491 94 99
Texas & Pacific 1,729,758 1,645,111 +84,647 1,885 1,885
Toledo Peoria & West 114,533 117,297 , -2,764 247 247
Toledo St L ec West ._ 342,735 341,282 +1,453 451 451
Wabash 2,687,146 2,848,208 -161,062 2,514 2,514

Total (45 roads) _  72,398,865 68,742,513 +3,656,352 82,623 81,105
Net increase (5.28%)
Mexican Roads (not in eluded in to tali
Interoceanic of Mexico 659,847 765,502 -105,655 1,035 1,025
Mexican Railway _ y486,700 p413,200 +73,500 375 361
Nat Rys of Mexico_x_ 5,434,963 5,735,960 -300,997 6,132 6,168

a Includes the Texas Central in both years

x Includes Mexican International in both years.

y These figures are for three weeks only in both years.
* Includes all affiliated lines except Trinity & Brazos Valley RR.
a Includes the Texas Central in 1911 and 1910.
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO'S.

—The public sales of bank stocks this week aggregate 65
shares, of which 30 shares were sold at auction and 35 shares
at the Stock Exchange. 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 a lot of 115 shares
of stock of theLong Island Loan & Trust Co. at 362. The last
previous public sale of the stock was made inJune1911 at 319
Shares. BANKS—New York. Low, High. Close. Last previous sale.
•10 America, Bank of  615 620 620 Nov. 1911— 606
a55 Mech. de Metals Nat. Bank  264 3 268 264 Nov. 1911— 269

TRUST COMPANY—Brooklyn.
115 Long Island Loan & Tr. Co  362 362 362 June 1911— 319 3i

• Sold at the Stock Exchange. a Of this amount, 25 shares were sold
at the Stock Exchange.
—Two New York Stock Exchange memberships were

posted for transfer this week, the consideration in each case
being $66,000. The last previous sale was for $68,000.

—Arguments in the appeal of the Government from the
decision 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 indict-
ment 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 cannot 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 are 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 caused by
an increased price of cotton would be temporary and abnor-
mal—a thing which the law aimed to prevent. While ad-
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 extent of his ability, the Solicitor-General
claimed that in this case the defendants had sought to raise
the price arbitrarily "by linking their purses together" to
buy all the cotton for future delivery that would be offered.
Ex-Senator John C. Spooner .appeared for the defendants;
he declared 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.
—The views of business men generally on the solution of

business problems in so far 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
Civic Federation. The Department has submitted to some
20,000 representative men—manufacturers, editors, farm-
ers, merchants, lawyers, bankers, labor leaders, political
economists, boards of trades and chambers of commerce—a
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-
fered for consideration are quoted herewith:

1. In your judgment what caused or causes the present disturbed
business conditions?
2. Do you believe that the Sherman Law as now interpreted is made

clear and workable?
3. Do you consider it feasible to attempt to return to what are com-

monly known as old competitive methods in business?
4. Do you favor a repeal of the Sherman Law?
5. Do you favor amending the Sherman Law in any way? If so, in

what particular?
6. Should railroads be allowed to enter into agreements affecting rates,

subject to the approval and regulation of the Inter-State Commerce Com-
mission ?
7. Should trade unions be excepted from the operation of the Sherman

Act?
8. Should combination of farmers either to restrict production or to

hold a crop for higher prices be rendered lawful under the Sherman Act?

9. Do you favor a national Incorporation law?
10. Do you favor a Federal license law?

11. Do you favor an inter-State trade commission, with powers not
unlike those now enjoyed by the Inter-State Commerce Commission in
relation to common carriers?

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-
tions more and more lax. Federal legislation can deal with this either
by requiring national incorporation for companies doing Inter-State com-
merce or by requiring that State corporations doing Inter-State commerce
take out a Federal license under suitable conditions.
Which do you prefer? Have you any other proposal to cover this point?

2. The holding company. This can be remedied by laws that will
prevent one company from holding stock in another company.
Do you favor such laws? Or do you believe in holding companies?
3. Unfair competition, and 4. Restraint of trade. Are dealt with

under the Sherman Anti-Trust Act. They may be reached in part, if not

altogether, by statutes expressly forbidding specified practices.
Which do you prefer?
5. Overcapitalization. This can be remedied by laws that provide for

Government regulation of capitalization.
Do you favor such laws?
6. Inadequate protection of minority stockholders and of subsidiary

Interests and the exploitation of investors. Can be remedied by laws that
call for publicity and that apply to commercial corporations through a
commission to be appointed for that purpose, methods akin to those now
used in regulating common carriers and their rates through the Inter-State
Commerce Commission.
Do you favor such laws?
7. Exploitation of producers and consumers. The exploitation of

producers and consumers is dealt with under the Sherman Anti-Trust Act.
Do you favor additional legislation. If so, what?

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

If Inter-State business on a scale large enough to secure these advan-
tages is to continue, it is claimed by some that provision must be made by
Federal law.
(a) To permit large aggregations of capital under single control and for

the merger from time to time of smaller corporations, or
(b) To permit agreements which regulate production, prices and the like

under suitable public control.
Either of these methods of controlling large aggregations of capital

engaged in inter-State trade necessitates an inter-State trade commission
with powers not unlike those now enjoyed by the Inter-State Commerce
Commission in relation to common carriers.
Do you favor such an inter-State trade commission?

The questions were prepared by a 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; Frederick N. Judson of St.
Louis; Edgar Bancroft of Chicago; Charles A. Severance of
St. Paul; Professor John B. Clark of Columbia; Professor
F. J. Stimson of Harvard; Professor J. W. Jenks of Cornell;
Theodore Marburg of Baltimore; John Hays Hammond and
Talcot Williams of Philadelphia.

—Telegrams urging the holding of every available bale of
cotton until Sept. 1 1912 if necessary for securing a price
of 13 cents a pound, and the reduction of acreage next year

to not exceeding 60% of the arable lands of the farmers,

are reported to have been sent out on the 3d inst. by E. 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, is called for from cotton growers
to pay the expenses of the campaign.

—The following resolution, proposing an amendment to
the Sherman Anti-Trust Law, was offered by Frank D.

Pavey of the law firm of Pavey & Moore of 32 Nassau St.,

at a meeting of the Union League Club on the 9th inst.:
Resolved that the Union League Club of the City of New York endorses

and approves an amendment of the Sherman Anti-Trust Law which shall in

substance provide:
(a) All organizations, associations, combinations and agreements, the

purpose and effect of which are to increase the wages and improve the

terms and conditions of employment of labor, are lawful unless they violate

rights of life, liberty or property.
(b) All organizations, associations, combinations and agreements, the

purpose and effect of which are to regulate competition, improve the

conditions of business and increase the profits of capital are lawful, unless

they injure trade or commerce, create a monopoly or violate rights of life,

liberty or property.

• (0) Violations of the law on the subject shall be punished by penalties

imposed upon the persons responsible for the violations of the law and

not by injury to business, destruction of investments or confiscation of

property.
(d) Jurisdiction for the administration and enforcement of the law

on this subject shall be conferred on tile Courts of the United States and

upon such Executive Officers or Industrial Commissions as Congress may

from time to time designate or establish.

On motion of Mr. Pavey the resolution was referred to the
Committee on Political Reform, with instructions to report
thereon at the next regular meeting of the club, to be held
on Dec. 14.

—It is reported that the Illinois 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 conduct of

inter-State business, and which will be equally fair to 'the

capitalist, the const,mer and the wage-earner.
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—The circular recently sent by the Comptroller of the
Currency, Lawrence 0. 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 herewith a copy of a circular recently issued by me

to the national bank examiners, which explains itself.
Continual complaints are coming into this office from national banks

against some other national bank that is withholding collection items,
Often these are easily explainable because of loss of the items in the mall,
misdirection of the letter, or something of that kind. Those not explain-
able may be accounted for by the deliberate withholding of the remittance.
either for a short or a long time after the items have been paid. I feel'
strongly that this is an evil that ought to be rooted out and I propose to
make a vigorous effort to do it so far as the national banks are concerned.
We are co-operating so generally along other lines for the betterment

of banking conditions all over the country that I wonder if you would
care to give this matter consideration in so far as the State banks under
your control are concerned. I am taking the subject up in a similar
manner with the other State Supervisors of Banks and shall be under
great obligation to you for whatever consideration you give to the matter.

—The New York Chamber of Commerce at its meeting on
the 3d inst. endorsed the report of its special committee
which had been appointed "to devise a plan for encouraging
the study of commercially 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 commercial education, the
committee to consist of fifteen members. Other suggestions
embodied in its report as outlined in the "Herald" were the

. following: That the Chamber invite subscriptions to a com-
mercial scholarship fund to aid meritorious graduates of the
public schools in taking courses in commerce and foreign
languages; that it establish examinations for candidates 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 advertise
broadly the existence of the bureau and the scholarship fund;
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 behind all other parts of the world In furnishing an opportunity

for a practical commercial education. The Chamber of Commerce of Lon-
don took this matter up a number of years ago, and now conducts examina-
tions all over the world, where applicants can go through the examination
and receive a certificate of proficiency, according to their merits. Through-
out the British Empire the merchants have agreed to give precedence to the
holders of such certificates.
"If we are going to extend our commerce to the West Indies and to South

America, we must have people here who can speak the commercIal languages
of those countries, and something must be done to encourage students to
take up and study those languages.
"Last spring you adopted resolutions for the granting of medals by this

Chamber to students who had obtained proficiency in those languages.
Now we want to go further and establish a grade of certificates,which shall
mean something to the commercial world."

—As a 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 First National Bank of
Baltimore, the Farmers' & Merchants' National Bank, the
National Bank of Baltimore and the National Bank of Com-
merce 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 a joint committee of which
Charles England has been made Chairman and Herbert
Sheridan, Secretary.
—The failure of the grain firm of Sam Finney & Co. of

Chicago was announced on the Chicago Board of Trade on
the 3d inst. While the firm was not an especially prominent

Nov. 6 1911.

—Arthur Reynolds, President of the Des Moines National
Bank of Des Moines, Iowa, has also been urged to consent
to become a candidate 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:

one, its suspension is of moment, inasmuch as it was an out-
growth, 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 trades 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 drop in prices
was almost simultaneous with the ruling of U. S. Circuit
Judge Kohlsaat to the effect that the Court had jurisdiction
in the fixing of a fair settlement price for some 205,000 bush-
els of wheat on which a St. Louis operator had defaulted
last May. The case in question was that which concerned
William Lanyon of St. Louis, who dealt through the Chi-
cago house of James E. Bennett & Co. Lanyon,it is stated,
after selling the wheat short, repudiated the transaction and
the brokerage house was forced, according to the Chicago
"Tribune," to default. Lanyon was held responsible by
the Board's Governing Committee, but he resorted to the
U. S. Circuit 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
internal discipline. 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 forced to let go 4,000,000 bushels in the past
week. A bid, however, for 5,000,000 bushels, it is stated,
was refused by him on the 6th inst., because the price offered,
92% cts., was % of a cent less than his demand of 93% cts.
—Mr. 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 Council 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 him:

THE UNION NATIONAL BANK.
Louisville, Ky., Oct. 31 1911.

Mr. James G. Cannon,
Care Fourth National Bank, New York.

My dear Mr. Cannon:
I have read in several financial journals that your name has been men-

tioned in connection with the Chairmanship of the Executive Council of the
American Bankers' Association, which meets in convention in New Orleans
next month. I have not seen anything to indicate whether or not the!'
suggestions are agreeable to you.
Knowing as I do the work you have done, not only in the immediate

sphere of your daily avocation, but also in the broader phases of business,
it would seem an excellent thing to see you even more actively identified
with the American Bankers' Association. As a President of the National
Association of Credit Men during its pioneer days of fifteen years ago; your
continued interest in the upbuilding of our credit system; the virile work
of your pen on financial matters; your unquestioned standing in the banking
world—all these have extended your acquaintance perhaps further than
you, reckon, and, if you will permit your friends to let It be known that
you will stand for the nomination, it will be a source of gratification to them.
I will be glad to have a line from you on the subject.
With best wishes, I am

• • • Yours truly,
(Signed) FRANK 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. Gettys:
Your favor dated Oct. 31 is at hand, and you do not know how much I

appreciate its contents. Other good friends have expressed themselves in
a similar manner, and the fact that my name has occurred to them in con-
nection with the Chairmanship of the Executive Council of the American
Bankers' Association is more than gratifying to me.
I cannot, however, consent to my name being offered as a candidate for

any office. I regret that it is necessary for me to take this stand, for you
know of my deep interest in Association work. Organizations like the
American Bankers' Association exert a great influence in maintaining high
business standards. For this reason, If for no other, I would gladly give
of my time were it possible for me to do so.

Assuring you of my continued interest in the welfare of the Association,
and again expressing to you my hearty thanks, I remain,

Yours very sincerely,
(Signed) JAMES G. CANNON, President.
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One of the very important offices in the A. B. A. Is that of chairman

of the Executive Council. It may be rated as second only to that of the
presidency. The position is one requiring much ability and an extensive
knowledge of monetary affairs. It is because of this fact that large num-
bers of prominent bankers throughout the country are bombarding Mr.
Arthur Reynolds, President of the Des Moines National Bank, with assur-
ances of their support if he will consent to accept.

While Mr. Reynolds has had no thought or intention of entering the
race for the chairmanship at this time, and is very much averse to making
a campaign for the position, the indications are that he will not be able to
stem the tide which seems to be setting so steadily In his direction.

Every banker who is advocating his candidacy realizes that a better
choice could not be made. For seven years he has been chairman of the
Federal Legislative Committee and it was this committee which sug-
gested at the St. Louts Convention the need of currency reform, and out
of the plans submitted by them grew the Currency Commission of the
A. B. A., of which the Federal Legislative Committee was made a part.
In all this work Mr. Reynolds has borne a prominent and active part, and
he is probably as well posted on monetary affairs to-day as any banker in
America. Those who arc so strongly advocating his candidacy realize that
the Chairman of the Executive Council must necessarily be an experienced
man in all matters which pertain to monetary legislation and they are.
firmly convinced that in Mr. Reynolds they have such a man.

His wide acquaintance also adds to his many other qualifications for the
office, his services as a speaker on monetary affairs have been in constant
demand by State bankers' associations, and he has appeared before many
of the Middle West and Western bankers' meetings on these important
questions, and his addresses have received favorable comment by the press
of the country.
The support which is developing is so strong and of such a nature that it is

thought Mr. Reynolds will not be able to say "nay" when the time comes.
His friends claim that all they need is his consent and the thing is 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 23/2% bonds in denominations of $20,
$100 and $500. Applications for the conversion of deposits
into bonds must be received at the depository offices before
Dec. 15. Under a previous offer $41,900 deposits were
invested .in these bonds. The first sale recorded of any
of these postal savings bonds occurred the present week,
and the fact that they brought considerably less than par has
attracted much attention. The sale in question involved
$200 of the bonds, which had been accepted at par last July
by a depositor in exchange for $200 of his postal deposits.
He has now disposed of the bonds at $185 (923%). It is
pointed out that, while the figure at which the bonds were
sold is 73/2% below par, they are nevertheless, even at that
price, practically on a parity with the Panama Canal bonds.
The postal savings bonds bear 23% interest, and at 923/i
the investment yield would be 3%; the Panama bonds are
on a 3% basis; they are selling only slightly above par, so that
the yield in that case is practically 3%. 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 Attorney-General
(the Trustees of the Postal Savings Bank), with a view of
recommending to Congress such action 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.
—William 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 Secretary of the Savings
Bank Section of the American Bankers' Association, but
while his term of office expires with the coming meeting of
the Association at 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
this office will go into effect on Feb. 1. In the Syracuse
bank Mr. Kniffen will succeed Clinton T. Rose, who will
advance to the presidency to take the place of Rasselas A.
Bonta, who resigns because of ill-health.

—Melville W. Hutchins, Chief Examiner of the New York
State Banking Department, died on the 4th inst., following
an operation for appendicitis. Mr. Hutchins 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.
Hutchins was sixty-two years of age.

—The 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 also advanced as one of the causes for the
embarrassment. The firm dates from April 15 1910, 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 Exchange in Dec. 1907,
having, it is stated, settled all claims against him.

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

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

—A discharge from bankruptcy, it is stated, was granted
on the 6th inst. by Judge Hough to Frederick F. Searing and
Harry M. George of the firm of Searing & Co., which closed
its doors on Feb. 25 1910. The schedules in bankruptcy
filed in April 1910 placed the liabilities at $341,905. Under a
settlement 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 the disbursement of
50% of claims amounting to over $25, where the respective
claims had been presented. In view of this arrangement, we
understand, the other 50% of claims over $25 were assigned,
or relinquished in Mrs. Searing's favor. It is expected that a
dividend of of 1% will be paid shortly by the referee,
William Allen, those who will share in the distribution being
the depositorsre presenting the two classes indicated above,
who did not present their claims 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 a trustee of the Dollar
Savings Bank, 3d Ave. and 149th St., 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 Exchange house of
H. N. Whitney & Sons.

—Henry E. Pierrepont, a trustee and one of the incor-
porators of the Franklin Trust Co. of Brooklyn Borough,
died on the 4th inst. Mr. Pierrepont was also a director of
the Home Life Insurance Company. His son, Robert L.
Pierrepont, has succeeded 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 changed
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 them
in their numerical order.
—George 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 Philadelphia,
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, Joseph 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
Insurance 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 5%. The
regular dividend of 5% paid on May 1 was likewise accom-
panied by an extra 5% payment, so that a total of 20% has
been 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 respect to the removal of

certain objectionable assets in the Cincinnati Trust Co. of
Cincinnati, Ohio, was issued on Tuesday: • • ' •

Cincinnati, Ohio, Nov. 7 1911.—The Cincinnati Trust Company has
carried in its assets certain loans and invest meats that were object 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
requirements of the department were met in a very satisfactory manner,

all such loans being entirely removed from assets of the bank.
GEORGE B. COX,

President The Cincinnati Trust Co.
Mr. Cox's statement relative to the affairs of The Cincinnati T rust

Company relating to the removal of certain objectionable assets is c orrect
and to our satisfaction.

C. M. HINMAN, Examiner;
E. F. ROMER, Examiner;
CHAS. R. DODGE, Chief Examiner,

State Banking Department.

-The Spitzer-Rorick Trust & Savings Bank of Toledo
began business on the 1st inst. The institution was in-
corporated last spring with $300,000 capital; it was formed
by partners in the firm of Spitzer-Rorick & Co., but is
operated separately from that organization. The offi cers
of the bank are C. M. Spitzer, President; A. L. Spitzer and
H. C. Rorick, Vice-Presidents; George A. Weber, Cashier;
and W. W. Cummings and C. H. Vischer, Assistant Cashiers.

-A dividend of 25% in the liquidation of the National
Live Stock Bank of Chicago has been authorized, this, it is
stated, making a total of 250%. The bank was placed in
liquidation in February 1908, when it was succeeded by the
Live Stock Exchange National Bank.

-An application to organize the National Bank of Com-
merce of Sioux City, capital $100,000, has been filed with the
Treasury Department. James F. Toy, President of the
Farmers' Loan & Trust Co. of Sioux 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 funds of the bank, was
nolle prossed on October 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. F. Roache, Cashier. Mr. Roache is at present
manager of the Wilmington district for R. G. Dun & Co.
-An application to organize the Heard National Bank

of Jacksonville, Fla., was recently approved by the Comp-
troller of the Currency. The institution is to have a capital
of $1,000,000. .
-The Galveston National Bank of Galveston, Texas,

which consolidated with the City National Bank of Galveston,
was placed in voluntary liquidation on October 16.
-Edward H. Cooke, who had formerly been 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 retires as a stockholder of the State
National.
-Arrangements for a merger embracing three Pasadena

banking institutions were perfected on October 31, when
the directors of the respective banks ratified proceedings for
uniting their interests. The Union National Bank, the San
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 fonna-
tion of a savings and trust company with a capital of $300,000
to be operated jointly with the Union National Bank, whose
capital will become $150,000. The latter will conduct the
principal part of the commercial business, while the savings
and trust company will do a general savings and trust
business. The officers of the three hanks will be in manage-
ment of the consolidated institutions. Frank C. Bolt is
President of the San Gabriel Valley Bank and H. I. 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, contem-
plates retiring from the local banking field, and will probably
tender his resignation between now and the first of the year.
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 Savings & Trust Co. It is expected that

William H. Vedder, Vice-President of the First National and
President of the Pasadena Savings & Trust Co. will succeed'
Mr. May in the presidency of the First National,

unetaniEComintrciaignglisix4enis

English Financial Markets-Per Cable.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
London.

Week ending Nov. 10. Sat.
Silver, per oz d 25
Consols, 215 per cents  79 3-16
For account  795-16

French Rentes (in Paris)_fr_ 95.80
Amalgamated Copper Co_   56
American Smelt. Sr Ref. Co  69%
bAnaconda Copper Co  734
Atchis,:n Topeka & Santa Fe.110 y,

Preferred  10635
Baltimore & Ohio 10134

Preferred   91
Canadian Pacific 247
Chesapeake & Ohio  75
Chicago Great Western  20
Chicago Milw. & St. Paul_ _ _112 %
Denver & Rio Grande  2431

Preferred   4934
Erie   35

First Preferred  56
Second Preferred  45%

Illinois Central 14315
Louisville & Nashville 152
Missouri Kansas & Texas  3234

Preferred   69
Missouri Pacific  43
Nat. RR. of Mex., 1st Pref  70
Second Preferred  34%

N. Y. Central & Hudson Riv.110
N. Y. Ontario & Western_   40%
Norfolk & Western Ill

Preferred   9134
Northern Pacific 12115
aPennsylvania   6334
aReading Company  7431

aFirst Preferred  46%
aSecond Preferred  48%-_-

Rock Island  26%
Southern Pacific 115%
Southern Railway  31

Preferred   73
Union Pacific 172%

Preferred  94%
U.S. Steel Corporation  60%

Preferred  112%
Wabash   13

Preferred   26
Extended 4s  56%

Mon,
25
79 5-16
79 7-16
95.70
56%
7015
7%

111
106%  
10215
9191
247%
7534
20

11334
21%
50
3434
56
4634
144
152%
32%
6935
4234
70
3434
110%
40
111%

li -311
63%
7631
46%

-iiA
115%
31%
73
17314
9435
61%
112%
13
2614
56%

Tues.
25
79 5-16
79 7-16
95.65
56%
71
734

no%
101

2:11
7534
20
11334
25
50
3434
5534
4634
144
153
32% 

_ _
--  

1103i
41%
111% 

-6-3.4
76 
 

116%
30%
73
174%
9434
61%
112%
13
26%
__ _ _

Wed.
25 5-16
78%
79
95.75
57
'71%
735

111
10635
109

24834
75%
20
114
25
50
3334
5535
46%
144
153
3335
69%
43
6935
3415
110%
41%
112
91%
123%
63%
76%
46%
50
27%
115%
31
73
173%
9515
61
113
13
2634
57

Thurs. Fri.
26 25%
78 11-16 78%
78 13-16 78%
95.75 95.60
57% 60%
7035 74
734 7%

11134 110%
10615 10615
105 106
91 92%
24834 24734
7531 7634
1014 2034

11315 11534
2434 25
50 51
3434 3414
56 5634
46 4634
144 144
153% 154
3234 3334
69 69
4235 43
69 69
3434 3434
110% 111
41% 4214
112 112
9115 9134
122 124
63% 6334
76% 77
46% 46%
50 50
28% 29%
116% 11735
31 31%
7335 7435
175% 177%
95 95
63 64%
112% 113
13 13%
26 27
57 5615

a Price per share. b .£ Sterling.

Tonxinercial and ZaisceilantonsBMS

Breadstuffs Figures brought from Page 1334.-The state-
ments below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years has been:

Receipts al- Flour. Wheat. Corn. Oats. Barley. Rye.

bu.56 lbs.bbls.1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48lbs.
Chicago ___ 130,015 723,000 1,405,950 1,628,500 774,800 76,000
Milwaukee__ 61,600 198,100 151,420 196,200 297,700 73,440
Duluth 29,985 1,338,511 200,156 293,163 42,639
Minneapolis_ 3,362,210 136,360 183,360 759,600 144,100
Toledo 153,000 77,600 30,000 ____,_ 1,000
Detroit 8,250 36,846 44,400 60,632
Cleveland  580 7,880 41,060 37,740 512
St. Louis  54,080 408,082 262,660 331,500 144,000 4,400
Peoria  40,000 21,000 263,923 65,600 45,600 2,200
Kansas City. 637,600 188,200 124,100

-
324,510 6,886,229 2,572,173 2,857,788 2,315,375 343,779Total wk. '11

Same wk. '10 377,229 5,362,847 3,097,567 3,084,913 2,118,326 119,876
Same wk. '09 519,098 9,160,911 2,521.061 4.550,509 2,960,376 240,299

Since Aug. 1
1911 4,516,531 92.799,845 43,680,903 52,702,991 31,476,591 3,703,257
1910 
1 MO

5,297,969
7 nsm 0011

106,136,753
120.090.854

49,692,618
43.225.205

74,355,657
63.801.421

24,451,106
30.300.108

234,518
3.074.578

Total receipts of flour and, grain at the seaboard ports for
the week ended Nov.

Flour, Wheat,
bbls. bush.Receipts at-

New York  173,303 1,304,200
Boston   35,44() 365,910
Philadelphia   54,906 680,951
Baltimore  41,028 325,778
New Orleans ._  35,570 1,200
Galveston  53,000
Mobile  3,000
Montreal  59,878 691,763

4 1911 follow:

C:tirs7a 
Oats,
bush.

Rye,
bush.

106,175 419,575 125,665
11,057 108,606 850
34,998 • 138,947 1,000
67,941 5,358
60,400 86,500
3,000
2,000
78,230 51.891 36,034

Barle.
bush.

14,830
1,256
2,400

35,961
_

-
Total week 1911_ 403,125 3,422,802 363,801 81(1,877 161,449 34,447
Since Jan. 1 1911_16,172,092 74,654,793 60,208,061 46,738,771 3800,597 875,318
Week 1910  430,543 3,870,941 713,244 1,095,771 312,501 47,237
Since Jan. 1 1910_15,560,315 63,746,245 34,887,273 43,122.6-12 3068,265 760,964
. Receipts do not include grain passing through New Orleans for' foreign ports
on through bills of lading. .

The exports from the several seaboard ports for the week
ending Nov. 4 are shown in the annexed statement:

Wheat, Corn, Flour, Oats, Rye, Barley, Peas.
Exports from- bush. bush. bbl. bush. bush, bush. bush.

New York  851,112 28,645 48,808 21,998 2,280
Boston   312,461 17,160 4,804 1,400
Philadelphia   176,000 9,000 26,000
Baltimore  287,358 50,852 25,812
New Orleans__   661) 12,000 4,092 1,000   100
Galveston  46,000 561
Mobile  2,000 3,000
Montreal  944,000 146,000 65,000

Total week ._2,617,600 265,657 178,137 24,398   2,380
Week 1910 1,758,014 460,662 236,529 21,505 7,345

The destination of these exports for the week and since
July 1 1911 is as below:
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 Flour -
Since

Week July 1
Exports for week and Nov. 4. 1911.

Since July 1 to- bids. bbls.
United Kingdom_ _ _108,755 1,898,929
Continent   30,659 893,832
Sou. & Cent. Amer_ 12,523 345,111
West Indies  25,090 408,106
Brit, Nor. Am. Cols_ 1,110 22,845
Other Countries_ 129,337

 Wheat 
Since

Week July 1
Nov. 4. 1911.
bush. bush.

1,521,983 17,858,978
1,064,948 13,529,358

30,000 251,135
669 7,388

9,000

 Corn 
Since

Week July 1
Nov. 4. 1911.

bush. bush.
188,107 4,424,492
60,138 4,194,635
1,650 577,469

15,762 668,775
5,043
12,096

Total 178,137 3,698,060 2,617,600 31,655,859 265,657 9,882,510
Total 1910 236,529 2,876,960 1,758,014 18,842,112 460,662 6,326,659

The 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:

Exports.

Wheat. Corn.

1911. 1910. 1911. 1910.

Week Since Since Week Since Since
Nov. 4. July 1. July 1. Nov. 4. July 1. July 1.

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.
North Amer. 4,696,000 61,762,000 36,465,000 272,000 8,309,000 6,180,000
Russia  3,632,000 38,050,000 85,632,000 383,000 18,467,000 2,598,000
Danube  1,528,000 32,911,000 48,000,000 731,000 24,499,000 8,732,000
Argentina  600,000 18,416,000 17,832,000 60,000 60,618,000
Australia._ 1,536,000 17,416,000 12,224,000
India  352,000 17,410,000 18,424,000
0th. countr's 168,000 3,691,000 3,494,000  

Total 12512000 189,656,000 222,071,000 1,386,000 51,335,000 78,128,000

The quantity of wheat and corn afloat for Europe on dates

mentioned was as follows:

Wheat. Corn.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

Bushels. Bushels. Bushels. Bushels: Bushels. Bushels.
Nov. 4 1911_ 22,776,000 11,928,000 34,704,000 2,244,000 1,811,000 4,055,000
Oct. 28 1911_ 20.880,000 10,272,000 31,152,000 1,802,000 2,695,000 4,497,000
Nov. 5 1910._ 17,984,000 21,760,000 39,744,000 7,641,000 15,708,000 23,349,000
Nov. 6 1909_ 13,920,000 14,320,000 28,240,000 5,270,000 5,695,000 10,965,000
Oct. 30 1909_ 12,880,000 16,320,000 29,200,000 5,610,000 6,290,000 11,900,000
Nov. 7 1908_ 16,720,000 13,840,000 30,560,000 5,270,000 5,440,000 10,710,000
Nov. 9 1907_ 16,040,000 12,560,000 28,603,000 6,360,000 4,080,000 10,440,000

STOCK OF MONEY IN THE COUNTRY.-The following

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

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

tion on the dates given. The statement for Nov. 1 1910 will be
found in our issue of Nov. 12 1910, page 1305.

-Stock of Money Nov. 1 1911- -Money in Circulation-
In United Held in Nov. 1 Nov.1
Stales. Treasury.d 1911. 1910.

Gold coin and bullion_ _ _ 4'1,791,559,600 200,079,770
Gold certificates a   80,100,670
Standard silver dollars... _ 565,141,367 6,650,067
Silver certilicates_a  8,590,586
Subsidiary silver  b161,264,426 18,617,856
Treasury notes of 1890_   3,138,000 9,868
United States notes  346,681,016 4,768,101
National bank notes  739,165,313 33,166,353

594,417,161
916,961,999
74,210,300

475,690,414
142,646,570
3,128,132

341,912,915
705,998,960

594,934,945
836,800,169
75,058,279
483 ,376 ,411
139,151,279
3,510,558

341,184,452
706,068,406

Total 3,606,949,722 351,983,271 3,254,966,451 3,180,084,499
Population of the United States Nov. 1 1911 estimated at 94.540,000; circulation

per capita, $34.43. (See note.)
* A revised estimate by the Director of the Mint of the stock of gold coin was

adopted in the statement for Aug. 1 1907. There was a reduction of $135,000,000.
a For redemption of outstanding certificates an exact equivalent in amount of the

appropriate kinds of money is held in the Treasury, and is not included in the
account of money held as assets of the Government.

b A revised estimate by the Director of the Mine of the stock of subsidiary silver
coin was adopted in the statement of Sept. 1 1910. There was a reduction of
$9,700,000.

d This statement of money held in the Treasury as assets of the Government does
not include deposits of public money in National Bank Depositaries to the credit
of the Treasurer of the United States, amounting to 336,042,342 76.

Note.-The figures representing the population of the United States during the
past ten years have been estimated upon the basis of the Census of 1900. The
figures for this statement are estimated upon the basis of the Census of 1910, repre-
senting the population of continental United States.

-A savings society for the mutual benefit of the members

has been organized among the employees in the various

offices of F. J. Lisman & Co. The society will be known

as the F. J. Lisman & Co. Society.

Canadian Bank Clearings.-The clearings for the week end-.
ing Nov. 4 at Canadian cities, in comparison with the same

week of 1910, shows an increase in the aggregate of 17.6%.

Clearings al-
Week ending November 4.

1911. 1910.
Inc. or
Dec. 1909. 1908.

Canada-
Montreal  41,338,255 35,869,388 +15.2 41,611,529 32,081,537
Toronto 37,162,663 32,880,719 +13.0 33,599,297 31,850,752
Winnipeg  
Vancouver  

31,618,331
10,290,265

25,667,476
8,486,453

+23.2
+21.3

26,727,163
6 ,892 ,045

20,065,173
4,192,850

Ottawa 3,470,792 3,133,807 +10.8 3,146,268 3,054,833
Quebec  2,130,206 1,984,577 +7.4 1,580,636 2,675,790
Halifax  1,557,935 1,536,508 +1.4 2,077,653 2,171,565
Hamilton  2,977,166 2,470,152 +20.5 2,191,475 1,717,130
Calgary  4,665,376 3,107,927 +50.1 2,712,803 1,665,784
St. John 1,279,588 1,384,413 -7.6 1,666,760 1,493,294
London  1,129,889 1,109,614 +1.8 1,360,239 1,413 ,006
Victoria 2,395,617 2,005,330 +19.4 1,546,777 1,340,208
Edmonton  2,433,952 1,310,502 +84.4 1,457,972 1,121,706
Regina  1,405,540 1,159,533 +21.2 1,176,657  
Brandon 700,215 868,062 -19.3  
Lethbridge 613,890 507,067 +20.9  
Saskatoon 1,448,420 Not include d in tot al.
Moose Taw    Not include d in tot al.
Brantford  490,594 Not include d in tot al.
Fort William 477,946 Not include d in tot al.

Total Canada 145,179,180 123,471,428 +17.6 127,747,274 104,843,628

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

CHARTERS ISSUED TO NATIONAL BANKS OCT. 26 TO OCT. 31.
10,095-"The National Bank of Commerce of Frederick," Okla. Capital,

$50,000. W. T. Waggoner, Pres.; C. W. Howard, Vice-Pres.;
A. L. Zumwalt, Cashier; W. C. Wright, Asst. Cashier. Conversion
of the Bank of Commerce of Frederick.

10,096-"The First National Bank of Lone Wolf," Okla. Capital, $25,000.
C. H. Griffith, Pres.; A. S. Griffith, Vice-Pres.; H. P. Griffith,
Cashier; E. C. Teape, Asst. Cashier. Conversion of the Bank of
Lone Wolf.

10,097-"The 011 Field National Bank of Griffithsville," W. Va. Capital,
$25,000. H. W. Miller, Pres.; H. C. Osborne, Vice-Pres.; J. C.
Kiger, Cashier; Thos. J. Grass, Asst. Cashier. Conversion of the
Oil Field Bank.

VOLUNTARY LIQUIDATION.
1,169-The Farmers' National Bank of New Jersey at Mount Holly, N. ,T.,

Oct. 31 1911.

DIVIDENDS.
The following shows all the dividends announced for the

future by large or important corporations:
Dividends announced this week are printed in italics.

Name of Company.
Per
Cent.

When I Books Closed.
Payable. Days Inclusive.

Railroads (Steam).
Albany & Susquehanna 49 Jan. iHolders of rec. Dec. 15
ktch. Top. dr Santa Fe, com. (qu.) (N0.26) 15 Dec. l!Holders of rec. Nov. 3a
Boston d; Maine, common (guar.) 1 Jan. 21Holders of rec. Dec. la
Catawissa, preferred stocks 23 Nov. 18 Holders of rec. Nov. 11
Chestnut Hill (guar.) 13. Dec. 1 Nov. 21 to Nov. 30
Cleveland & Pittsburgh, guar. (quar.) 19 Dec. 1 Holders of rec.Nov. 10a

Special guaranteed (guar.) 1 Dec. 1 Holders of rec.Nov. 10a
Cripple Creek Central, pref (qu.) (No. 24) 1 Dec. 1 Holders of rec. Nov.20a
Delaware & Bound Brook, guar. (quar.)_ 2 Nov. 20 Holders of rec. Nov. 10
Delaware cfc Hudson Co. (guar.) 2 yi Dec. 20 Holders of rec. Nov.27a
Delaware Lackawanna & Western 35e  Holders of rec. Dec. 1
Grand Trunk, guaranteed 2 Nov. 11 Sept. 23 to Oct. 26

First and second preferred 23 Nov. 11 Sept. 23 to Oct. 26
Norfolk & Western, common (guar.).  1% Dec. 18 Holders of rec. Nov. 30a
Preferred (guar.) 1 Nov. 18 Holders of me. Oct. 31a

Pennsylvania (quar.) 15 Nov. 29 Holders of rec. Nov. 9a
Phila. Gertnantown & Norristotm (quar.). 3 Dec. 4 Nov. 21 to Dec. 3
Pitts. Bessemer dc Lake Erie, pre/ 3 Dec. 1 Holders of rec. Nov. 15
Rensselaer dr Saratoga 4 Jan. 2 Holders of rec. Dec. 15
Rome Watertown & Ogdensb., guar.(qu.) 1% Nov. 15 Nov. 1 to Dec. 1
Southern Pacific (guar.) (No. 21)_ _ 1% Jan. 2 Holders of roe. Dec. la
Union Pacific, common (guar.) 2% Jan. 2 Holders of rec. Dec. la

Street and Electric Railways.
Connecticut Hy. & Lt., corn. & pf. (qu.)_ 1 Nov. 15 Nov. 1 to Nov. 15
Detroit United Sty. (quar.) 1% Dec. 1 Holders of rec. Nov.150
Federal Light & Traction, pref. (quar.)_ _ 1% Dec. 1 Nov. 16 to Dec. 1
Georgia Fly. & Electric, corn. (guar.) 2 Nov. 20 Nov. 11 to Nov. 20
Havana Electric Ky.. corn. dr pref. (guar.) 13.i Nov. 11 Oct. 22 to Nov. 11
Northern Ohio Tr. & Lt., corn. (quar.)__ % Dec. 15 Hollers of rec. Nov.30a
North. Tex. Elec. Co., corm (qu.) (No. 9) 1% Dec. 1 Holders of roe Nov. 9a
Pacific Gas cfc Elec., pref. (quar.) (No. 23) 1% Nov. 15 Holders of rec. Oct.31a
Pensacola Electric Co., pref. (No. 10)_ _ _ _ 3 Dee. 1 Holders of rec. Nov.15a
Portland (Ore.) Sty., L.&P. (qu.) (No. 4) 1 Dec. 1 Holders of rec. Nov 110
St. Joseph Ry.,L.,H.& P.,com.(qu.) No.13) % Dec. 1 Holders of rec. Nov.15a
ramps Electric Co. (quar.) (No. 27). 2 Nov. 15 Holders of rec. Nov. 3a
Extra (No. 28) 1 Nov. 15 Holders of rec. Nov. 30

Miscellaneous.
Adams Express (guar.) $3 Dee. 1 Nov. 14 to Nov. 30
Amalgamated Copper (quar.) 54 Nov. 27 Holders of rec. Oct. 28a
American Bank Note, common (quar.) _ 1 Nov. 15 Nov. 2 to Nov. 15
American Beet Sugar, common (No. 1)_ Ix Nov. 15 Holders of rec. Oct. 30a
American Couon Oil, preferred 3 Dec. 1 Nov. 17 to Dec. 7
American District Teleg. of N. Y. (quar.) 1 Nov. 15 Holders of rec. Nov. la
American Express (guar.) $3 Jan. 2 Holders of rec. Nov.29a
American Radiator, common (quar.)_ _ _ 2 Dec. 30 Dec. 23 to Jan. 31

Preferred (quar.) 1% Nov. 15 Nov. 7 to Nov. 5d
Amer. Smelt. Sec., pf. A. (qu.) (No. 27). 13. Dec. 1 Nov. 24 to Dec. 1
PreferredB (quar.) (No. 26) 1% Dec. 1 Nov. 24 to Dec. 3

Amer. Sugar Refg., corn. & pre/. (guar.) _ _ 1% Jan. 2 Holders of rec. Dec. la
Amer. Telegraph & Cable, guar. (quar.)_ 15 Dec. 1 Holders of rec. Nov.30a
Bond & Mortgage Guarantee (quar.)_-_ _ 3 Nov. 15 Holders of rec. Nov. 8
Butte Coalition Mining (quar.) 25e. Dec. 1 Nov. 16 to Dec. 1
Butted& Company (quar.) % Dec. 1 Holders of roe. Nov.15a
Cambria Steel (guar.) lq Nov. 15 Holders of rec. Oct. 31a
Canada Cement, Ltd., pref. (qu.) (No. 7) 1% Nov. 16 Nov. 1 to Nov. 10
Canadian Car ,fc Foundry, Ltd., common_ 4 Dec. 15 Holders .sf rec. Nov. 15
Columbus (0.) Gas & Fuel, corn. (guar.). % Dec. 1 Holders of rec. Nov.15a
Consolidated Gas. New York (quar.)__ _ _ 134 Dec. 15 Holders of rec. Nov.15a
Crex Carpet 3 Dec. 15 Holders of rec. Nov.300
Diamond Match (War.) 134 Dec. 15 Holders of rec. Nov.29a
Eastman Kodak. common (extra) 734 Dec. 1 Holders of rec. Oct. 31a
Federal Utilities, pref. (quar.) (No. 2)_ _ _ 134 Dec. 1 Holders of rec. Nov. 15
General Chemical, common (quar.) 134 Dec. 1 Holders of rec. Nov.206
Great Northern Paper (guar.) 144 Dec. 1 Nov. 23 to Dec. 1
Homestake Mining (monthly) (No. 449) - - 50c. Nov. 25 Nov. 21 to  
Internat. Harvester, pref. (quar.) (No.I9) 13.1 Dec. 1 Holders of rec. Nov.10a
International Nickel, common (guar.) - -. 4 Dec. 1 Nov. 14 to Dec. 1
Internat. Smokeless Pow. & Chem., pref_ 4 Nov. 15 Holders of rec. Nov. 4a
Kansas City Breweries, pref. (quar.)___ _ 134 Nov. 15 Nov. 1 to Nov. 15
Lehigh Coal & Navigation (qu.) (No. 132) 2 Nov. 29 Holders of rec. Oct. 310
Mass. Gas Companies, preferred $2 Dec. 1 Nov 14 to Nov. 30
May Department Stores,com.(qu.) (No.1) 1 Dec. 1 Nov. 16 to Nov. 30
Michigan State Telephone, corn. (guar.). 13j Dec. 1 Nov. 17 to Dec. 1
Preferred (quar.) 134 Feb. 1 Jan. 14 to Feb. I

Milwaukee & Chicago Breweries. Ltd_ _ 1%1 Nov 20  
Mobile Electric Co., preferred (guar.). 1% Nov. 15 Holders of rec. Oct 31a
Montreal Lt., Ht. & P. (quar.) (No. 42)._ 2 Nov. 15 Holders of rec. Oct. 31a
National Biscuit, corn. (guar.) (No. 54)._ 13 Jan. 15 Holders of rec. Dec.28a
Common (extra) (No. 53) 2 Nov. 29 Holders of rec. Nov.15a
l'referred (guar.) (No. 55) I% Nov. 29 Holders of rec. Nov.15a

National Carbon, preferred (quar.) 13 Nov. 15 Nov. 5 to Nov. 15
National Lead. preferred (quar.) 13 Dec. 15 Nov. 18 to Nov. 21
Niles-Bement-Pand, comnton (oar.) 134 Dec. 20 Dec. 10 to Dec. 20

Preferred (guar.) 134 Nov. 15 Nov. 11 to Nov. 15
North American Company (quar.) 13 Jan. 2 Holders of ree. Dec.15a
People's Gas Light & Coke (quar.) 15( Nov. 25 Nov. 4 to Nov. 26
Pittsburgh Brewing, pref. (guar.) 1% Nov. 30 Nov. 22 to Nov. 29
Pittsburgh Steel, pref. (guar.) 131 Dee. 1 Holders of rec. Nov. 16
Pratt & Whitney, preferred (quar.) 134 Nov. 15 Nov. 11 to Nov. 15
Pressed Steel Car, pref. (guar.) (No. 51)_ 131 Nov. 22 Nov. 2 to Nov. 21
Procter & Gamble, common (quar.). _ _ _ 3 Nov. 15 Holders of rec. Oct. 310
Pullman Company (quar.) (No. 179). - - - 2 Nov. 15 Nov. 1 to Nov. 8
Quaker Oats, corn. (guar.) 234 Jan. 15 Holders of rec. Jan. 2a

Preferred (quar.) 134 Nov. 30 Holders of rec. Nov. la
Preferred (guar.) 134 Feb. 29 Holders of ree. Feb. la

Sears. Roebuck & Co., common Omani 1( Nov. 15 Holders of rec. Oct. 31a
Silversmiths Company (quar.) 134 Nov. 15 Nov. 11 to Nov. 14
Stern Brothers, pref. (guar.) (No. 4) 1% Dec. 1 Nov. 18 to Dec. 3
Studebaker Corp., pre/. (guar.)  15% Dec. 1 Holders of roe. Nov. 15
United Cigar Mfrs., pref. (guar.) 131 Dec. 1 Holders of rec. Nov.27a
United States Express (No. 156) 83 Nov. 15 Nov. 1 to Nov. 15
U.S. Printing of N. J., pref (guar.)._ _ _ 131 Nov. 15 Nov. 5 to Nov. 15
U. S. Steel Corp.. corn. (quar.) (No. 32)_ 131 Dec. 30 Dec. 2 to Dec. 12

Preferred (quar.) (No. 42) 1% Nov. 29 Nov. 7 to Nov. 26
United States Telephone, pref. (guar.) _ _ 134 Nov. 15 Holders of rec. Oct.31a
Utah Consolidated Mining 50c. Nov. 14 Oct. 22 to Oct. 29
Warwick Iron & Steel 4 Nov. 15 Nov. 1 to Nov. 15

a Transfer books not closed for this dlv dend. b Less income tax.
e Payable in stock of the Lackawanna RR. of New Jersey.

- - -

it Correction.

Auction Sales.-Among other securities, the following, not
usually dealt in at the Stock Exchanges, were recently sold at
auction in New York, Boston and Philadelphia:
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Shares. $ per 311.
4 Equitable Trust Co 100
4 Phila. Bourse, common  3%

By. Messrs. Adrian H. Muller & Sons, New York:
Shares. Per cent.
6,000 Empire Tin Mining Co.,

61 each.  6c. per sh.
5,000 N.Y. &Cobalt Mining Go.,

$1 each $10 lot
56 Polo Mines & Power Corp.,

150 each $5 lot
3,000 Brown Wire Gun Co. (rect.

and voucher) $25 lot
40,000 Alaska Gold Synd. Co.,

$1 each $10 lot

Shares. Per cent.
115 Long bid. Loan &Tr. Co_ _362
170 Riverside Collat. Co., com..$5 lot
30 Meehan. dc Metals' National

Bank 264 3i-264%

Bonds. Per cent.
$10,000 Security Invest. Co. of

Pitts., bond purchase certts_ ) $5,000
200 shares Nor. Colo. Power i lot

Co., pref 
By Messrs. Francis Henshaw & Co., Boston:

Shares. $ persli.IShares. $ per sit.
4 Old Boston Nat. Bank 126 89 Huff Electrostatic Separator Co_ 4A
12 Merrimack Mfg. Co., pref 1003 10 Plymouth Cordage Co. rights_ __ 19%
By Messrs. It. L. Day & Co., Boston:

Shares. $ per sh,
5 Androscoggin Mills 180
7 Tremont & Suffolk Mills 110%
15 Pere Marq RR. Co., 26 pref.- 18%
175 Merrimac Valley Elec. Co.. Pref.,

temporary certificates  50
150 Merrimac Valley Elec. Co., corn.,

temporary certificates  1
1 Boston Storage Warehouse Co _113
3 State Street Exchange 80 & int.

Shares. $ per sit.
10 Wm W Bevan Co  60
15 Hotel Trust Touraine____120 & int.
1 Fifty Associates 4,000 flat
3 Mass. Lighting Cos 123%
17 Boston Real Est. Trust rights.. 2%

Bonds. Per cent.
$200 Pere Marq. RR. Co. deb. 6s,

1912 96% &int.

By Messrs. Barnes & Lofland, Philadelphia:
Shares. per sit.
9 Farmers' & Meehan. Nat. Bank142%

%10 Philadelphia Nat. Bank 4273.
2 Provident Life & Trust Co_ __ _837
2 Pennsyl. Steel Co., common 503
68 Ogden Mine RR. Co 104%
18 Manufacturers' Nat. Bank_ _ _ _126
8 Nat. Bank of Nor. Libert's.250-25034
4 Equitable Trust Co 100
10 Finance Co. of Pa., Ed pref ...104
% Independence Tr. Co., $50 ea_ 33%
50 Mutual Trust Co., $50 each _ - 48%
100 Real Estate Trust Co  59 %
25 West End Trust Co 112%
2 Fire As.soc. of Phila., $50 each_345%
5 Delaware Ins. Co., $10 each  25
2 Phila. City Pass Ry 156
5 East Mahanoy RR. Co., $50 ea. 54
5 John 13. Stetson Co., common_526
1 American Gas Co  97%
10 Amer. Pipe & Construe. Co.__ 93
5 Phila. Life Ins. Co., $10 each_ 11
50 Upper Elk Coal Co.,W.Va.$10,0001ot
32 Phila. Bourse, pref., $25 each 8%
4 Phila. Bourse, corn., $50 each. 4

150 U.S. Loan Soc. of Phila. AlOca. 15
50 U. S. Loan Co., 310 each  15

Shares. $ per sit.
%43 Prudential Loan Soc., $10 each 123.

3 Internat. Lumber & Dev. Co.,
$300 each  220

1 Library Co. of Philadelphia_ _ _ 19%
20 John J. Felin Co  95
1,000 Goldfield Belmont Mining Co.,

$1 each  39e.
875 Gold Ridge Mg. Co., $1 each_67 lot
200 Amer. Cop. & Gold Co., $1 ea_ I
10 Mexican Mg. Co., $1 each. _ __ )62 lot

2,000 Mergenthaler Basket Mach.]
Co., $1 each 

Bonds. Per cent.
34,000 Buff. & Lake E. Trac. Co.

1st ref. 5s, 1936  69
$5,000 Internat. Nay. Co. 1st 5s,'29 81%
$12,000 Omaha Water Co. cons. 5s,

1946  08%
$5,000 Warren & James. St. Ry. Co.

5s, 1934  94%
$2,000 Delaware RR. Co. gen. ser.
A. 43s, 1932 103

$10,000 Wm. Cramp & Sons S. &E.
B. Co. 1st 55, 1929 101%

$1,000 Spgfd. Water Co. 5s, 1926_ _100
$1,000 No.Spgfd.Wat.Co.5s. 1928_100

By Messrs. Samuel T. Freeman & Co., Philadelphia:
Bonds. Per cent.
$5,000 Consol. Gas Co. of Pitts. 1st

5s, 1948  90
$1,600 Spgfd. Water cons. 5s, 1926_100
$1,400 No.SpgfdaVat. 1st 5e, 1928.100

Statement of New York City Clearing-House Banks and
Trust Companies.-The detailed statement below shows the
condition of the New York City Clearing-House members
for the week ending 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 two ciphers (00) in all cases.

Banks.
001 omitted.

Bank of N. Y.
Manhattan Co.
Merchants' _ _ _
Mech.& Metals
America  
City 
Chemical 
Merchants' Ex
Gallatin 
Butch. dr Drov
Greenwich _ _ _
AmericanExch
Commerce_
Mercantile _ _
Pacific  
Chath.& Phen.
People's  
Hanover 
Citizens' Cent_
Nassau  
Market tic Fult
Metropolitan _
Corn Exchange
Imp.& Traders
Park  
East River_ _ _
Fourth  
Second  
First  
Irving Exch 
Bowery 
N. Y. County_
German-Amer.
Chase 
Fifth Avenue_
German Exch.
Germania ___ _
Lincoln
Garfield 
Fifth  
Metropolis __ _
West Side_ _ _ _
Seaboard 
Liberty 
N. Y. Prod.Ex.
State 
Security  
Coal & Iron_ _
Union Exch. _
Nassau, Bklyn

Capital.

2,000,0
2.050,0
2,000,0
6,000,0
1,500,0

25,000,0
3,000,0
600,0

1,000,0
300,0
500,0

5,000,0
25,000,0
3,000,0
500,0

2,250,0
200,0

3,000,0
2,550,0
500,0

1.000,0
2,000,0
3,000,0
1,500,0
5,000,0
250,0

5,000.0
1,000,0

10,000,0
2,000,0
250,0
500,0
750,0

5,000,0
100,0
200,0
200,0

1,000,0
1,000,0
250,0

1,000,0
200,0

1,000,0
1,000.0
1,000,0
1,000,0
1,000,0
1,000,0
1,000,0
1,000,0

S rplus.

---
$

3,657,0
4,496,8
1,887,9
8,317,8
6,039,6
27,475,2
6 ,799,9
574,6

2,538,9
156,7
905,5

4,624,3
15,532,1
2,771,7
940,4

1,160,3
473,3

12,744,2
1,882,8
590,5

1,799,5
1,605,5
5,555.0
7.580.4
12,947,5

98.2
5,783,4
2,290,2

21,189,3
1,904 .1
809,7

1,684,1
710,5

8,444,5
2,089,2
872,7

1,047,1
1,667,6
1,234,9
517,4

2,154,4
1,0173
2,082,1
2,709,5
820,6
878,9
503,2
446,5
952,9

1,063,2

Loans.
Average.
------

$
20,492,0
32,400,0
21,004,0
54,837,0
27,528,0
194,285,0
29,822,0
6,779,0
8,854,0
2,442,0
8,368,0
42,141.0
144,415,0
13 ,944 ,0
3,886,0
16.359,0
2,077,0

69,016,0
22,102,0
9,852,0
8,892,0
12,125,0
47,936.0
26,139,0
83,658,0
1,584 ,0

30,923,0
13 .597,0

113,517,0
23 ,758 ,0
3,514,0
8,417,0
4,069,0

88,089,0
13,010,0
3,727,0
5,401,0
15,065,0
8,780,0
3,657,0
12,372,0
4,405,0

23,332,0
19,053,0
8,250,0
16,251,0
10,552,0
6,188,0
9,347,0
7,746,0

Totals, Avge__ 135,150,0 196,029,3 1363,957,0

Specie.
Average.

3,651,0
7,391,0
3,714,0
11,472,0
4.792,0

54,962,0
5,288,0
1,522,0
1,363,0
522,0

2,252,0
6,577,0
23,717,0
1,615,0
323.0

2,788,0
388,0

15,021,0
5,246,0
1,806,0
1,293,0
3,309,0
7,987,0
3,793,0

20,723.0
294.0

7.605,0
3,239,0
20,693,0
4,378,0
815,0

1,251,0
885,0

18,996,0
2,439,0
321,0

1,327,0
3,188,0
1,670,0
348,0

1,383,0
951,0

5,158,0
3,867,0
2,030,0
5,030,0
2,450.0
981,0
879,0

1,500,0

283,193,0

Legals.
Average.
---

$
1,003,0
1,508,0
2,021,0
1,381,0
2,249,0
6,067,0
1.686,0
189,0
452,0
77,0
190,0

4,031,0
6,951,0
1,088,0
500,0

1,198,0
150,0

4,909,0
626,0
870,0

1,130,0
242,0

5,916,0
2,254,0
1,031,0
106,0

1,900,0
117,0

3,827,0
2,142,0

60,0
625,0
221,0

4,697,0
1,273,0
608,0
153,0

1,345,0
456,0
532,0

1,626,0
249,0

2,258.0
1,051,0
459,0
359,0

1,149,0
620,0

1,385,0
204,0

Net Depos-
its, Aver.

18,148,0
36,000,0
21,817,0
52,320,0
27,974,0

203,389,0
27,258,0
6,812,0
7,099,0
2,360,0
9,567,0

41,372,0
121,150,0
10,574,0
3,309,0
16,149,0
2,067,0

76,654,0
21,615,0
11,311,0
8,870,0
12,913,0
56.294,0
23,630,0
86,586,0
1,515,0

33,592,0
13 ,250,0
103,184,0
25,501,0
3,640,0
8,202,0
3,916,0
97,259,0
14 ,559,0
3,706,0
6,180,0
16,478,0
8,750,0
3,651,0
12,357,0
5,003,0

27,682,0
19,690,0
9,756,0

21,001,0
14,151,0
6,356,0
9,290.0
7,232,0

Re-
serve.

25.6
24.7
2,6.2
24.5
25.1
30.0
25.5
25.1
25.5
25.2
25.5
25.6
25.3
25.5
24.8
24.6
26.0
26.0
27.1
23.6
27.3
27.5
24.6
25.5
25.1
20.4
28.2
25.3
23.7
25.5
24.0
22.8
28.2
24.3
25.4
25.0
23.9
27.5
24.2
24.0
24.3
24.0
26.8
25.0
25.5
25.6
25.4
25.2
24.3
24.8

75,237.0 1381,125,0 25.9

Actual figures Nov. 4 1365,246,0 281.558,0 71,920,0 1378,660,0 25.6

Circulation.-On the basis of averages, circulation of national banks in the
Clearing House amounted L01350,514,000 and according to actual figures was
550.511,000.

DETAILED RETURNS OP TRUST COMPANIES.

Trust Cos.
00s omitted.

Manhattan _
Brooklyn _ _
Bankers  
U. S. Mtg.& Tr.
Astor 
Title Gu. & Tr_
Guaranty 
Fidelity 
LawyersT.I.&T
Columbia 
Standard 
Peoples  
New York__ _ _
Franklin  
Lincoln  
Metropolitan 

Surplus.

2,155,8
2,400,7
13,142.7
4,476,1
1,032,7
11,439,4
22,697,7
1,274,8
6.176.4
1,824,1
1,432,5
1,681,1

11,532,6
1,357,3
551,0

6,096,8

•
Loans.
Average.
---

$
17,566,0
17,412,0

127,143,0
34,880,0
16,259,0
36,132,0
141,595,0
6,922,0
19,677,0
16,726,0
15,262,0
16,734,0
44,711,0
11,323,0
9,454,0

25,181,0

Specie.
Average.
---

$
1,833,0
1,667,0

13,329,0
3,158,0
1,881,0
2,009,0
14,659,0

523,0
1,365,0
1,586,0
1,970,0
1,723,0
4,152,0
1,230,0
1,076,0
2,773,0

Legals.
Average.
---

$
100,0
416,0
563,0
700,0
33,0

1,291,0
1,292,0
232,0
875,0
90,0
27,0

433,0
253,0
340,0
225,0
13,0

On Dep.
wUhC.H
Banks.
---

S
1,705,0
1,819,0

10,608,0
6,644,0
1,444,0
1,972,0

19,421,0
659,0

1,697,0
1,270,0
1,922,0
4,044,0
3,272,0
1,177,0
1,009,0
2,416,0

Totals, Avge__ 89,271,7

Actual figures Nov. 4_

556,977,0

557,200,0

54,934,0 6,973,0

56,336,0 6,991,0

61,079,0

59,072,0

Net
Deposits.
Average.

12,567,0
13,358,0
92,613 ,0
26,230,0
12,448,0
21,905,0
100,518,0
4,924,0
14,507,0
10,921,0
15,026,0
14,981,0
28,505,0
9,905,0
8,582,0
18,638,0

405,634,0

Reservs.

15.3+11.9
15.5+11.8
15.0+10.2
15.0+20.0
15.3+ 9.8
15.0+ 8.1
15.8+18.1
15.3+11.3
15.4+10.4
15.3+10.4
13.2+11.3
14.3 +21.1
15.4+10.3
15.8+10.5
15.1+10.5
15.0+11.4

15.2+13.0

404,047,0 15.6+12.7

The capital of the trust companies is as fol ows: Manhattan, $1,000,000; Brooklyn:
$1.000,000; Bankers, $5.000,000; U. S. Mtge. dr Trust, $2,000,000; Astor, $1,250.-
000; Title Guarantee & Trust, $4,375,000; Guaranty, $5,000,000; Fidelity, $1,-
000.000: Lawyers' Title Ins. & Trust, $4,000,000; Columbia, $1,000,000; Standard,
$1,000,000; People's, $1,000,000; New York, 3,000,000. Franklin, $1,000.000:
Lincoln $1,000,000: Metropolitan, $2,000,000; total, $34,625,000.

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

Week
ending
Nov. 4

Capital. Surplus. Loans. Specie. Legal
Tenders.

On Dep.
with C.H.
Banks.

Net
Deposits.

Averages
Banks _ _ _
Trust cos_

Total_ _ _
Actual.

Banks
Trust cos:

Total_

135,150,0 196,029,3
34,625,0 89,271,7

169,775,0285,301,0

$
1,363,957,0
556,977,

1,920,93,1,0

1,365,246,0
557,206,0

283,193,0
54,934,0

:338,127,0

281,558,0
56,336,0

1,922,452,0337,894,0

75,237,0   1,381,125,0
6,973,0 61,079,0 405,634,0

82,210,0 61,079,0'1,786,759,0

71,920,0  11,378,660,0
6,991,0 59,072,01 404,047,0

78,911,0 59072.01782.7070

The State Banking Department also furnishes weekly

returns of the State banks and trust companies under its

charge. These returns cover all the institutions of this class

in the whole State, but the figures are compiled so as to

distinguish between the results for New York City (Greater

New York) and those for the rest of the State, as per the

following:

For definitions and rules under which the various items

are made up, see "Chronicle," V. 86, p. 316.

STATE BANKS AND TRUST COMPANIES.

Week ended Nov. 4.
State Banks

in
Greater N. Y.

Trust Cos.
in

Greater N. F.

State Banks
outside of

Greater N. Y.

$ 3 $
Capital as of Sept. 29_ _ _ _ 22,771,000 61,956,000 *0,453,000

Surplus as of Sept. 29_ _ _ _ 38,568,700 174.752,800 *11,631,137

Loans and investments__ 293,202,000 1,084,691,700 102,062,800
Change from last week_ +226,700 -1,727,400 +221,100

Specie  48,732,500 111,660,900  
Change from last week_ -2,408,500 -1,538,200  

Legal-tenders & bk. notes 24,054,600 11,082,900  
Change from last week_ -391,000 +155,800  

Deposits  • 339,717,500 1,170,360,200 109,432,100
Change from last week_ -3,386,300 -7,360,000 +541,000

Reserve on deposits 92,400,700 133,121,500 22,409,600
Change from last week. -3,156,300 --494,600 +145,400

P. C. reserve to deposits 27.4% 16.3% 21.4%
Percentage last week 28.1% 16.3% 21.4%

Trust Cos.
outside of

Greater N.Y.

*9,525,000

*11,999,889

156,901,600
+154,600

163,054,000
-502,100

23,007,800
+434,300

14.8%
14.5%

+ Increase over last week. - Decrease from last week. • As of Juno 7.

Note.-"Surplus" includes all undivided profits. "Reserve on deposits" includes,
for both trust companies and State banks, not only cash items but amounts due
from reserve agents. Trust companies In New York State are required by law to
keep a reserve proportionate to their deposits, the ratio varying according to lo-
cation as shown below. The percentage of reserve required is computed on the
aggregate of deposits, exclusive of moneys held in trust and not payable within
thirty days, and also exclusive of time deposits not payable within thirty days.
represented by certificates, and also exclusive of deposits secured by bonds or
obligations of the State or City of New York, and exclusive of an amount equal to
the market value (not exceeding par) of bonds or obligations of the State or City
of New York owned by the bank or held in trust for It by any public department
The State banks are likewise required to keep a reserve varying according to ioca
Mon, the reserve being computed on the whole amount of deposits exclusive of time
deposits not payable within thirty days. represented by certificates (according
to the amendment of 1910), and exclusive of deposits secured (according to amend-
ment 01 1911) by bonds or obligations of the City or State of New York, and ex-
clusive of an amount equal to the market value (not exceeding par) of bonds or
obligations of the State or City of New York owned by the company or held in trust
for it by any public department.

-Trust Cos.- -State Banks-
Reserve Required for Trust Companies Total Of Total Of

and State Banks. ' Reserve whic.h Reserve which
Location- Required. in Cash. Required. in Cash

Manhattan Borough 15% 15% 25% 15%
Brooklyn Borough (without branches in Manhat.) 15% 10% 20% 10%
Other Boroughs (without branches in Manhattan) 15% 10% 15% 754%
Brooklyn Borough, with branches in Manhattan 15% 15% 20% 20%
Other Boroughs, with branches in Manhattan_ -15% 15% 15% 15%
Elsewhere in State 10% 5% 15% 6%

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

NEW YORK CITY BANKS AND TRUST COMPANIES.

Week ended Nov. 4.
Clear.-House
Members.

ActualPigures

Clear.-House
Members.
Average.

State Banks &
Trust Cos. not
In C.-H. Aver.

Total of all
Banks &Trust
Cos. Average.

Capital 1Nat. banks_ _ 169,775,000 169,775.000 34,652,000 204,427,000
) Sept. 1_ _ _

Surplus 'State banks 285,301,000 285,301,000 93,130,300 378,431,300
.1 Sept. 29_ _ _

Loans and Investments 1,922,452,000 1,920,034,000 605,014,900 2,525,948,900
Change from last week +10,025,000 +8,280,000 -310,500 . +7,969,500

Deposits  1,782,707,000 1,786,759,000 a597,272,800 2,384,031,800
Change from last week -1,487,000 +6,184,000 -3,117,800 +3,066,200

Specie  337,894,000 338,127,000 63,255,500 401,382,500
Change from last week -3,580,000 -1,637,000 -785,090 -2,423,009

Legal-tenders  78,911,000 82,210,000 b11,034,200 93,244,200
Change from last week -4,444,000 +422,000 -173,900 +248,100

Banks: cash in vault_ 353,478,000 358,430,000 12,762,200 371,192,200
Ratio to deposits_ _ _ 25.63% 25.95% 14.00%

Trust cos.;;cash in vault 63,327,000 61,907,000 61,527,500 123,434,500

Aggr'te money holdings 416,805,000 420,337,000 74,289,700 494,626,700
Change from last week -8,024,000 -1,215,000 -959,900 -2,174,900

Money-on deposit with
other.bks. & trust cos_ 59,072,000 61,079,000 20,194,700 81,273,700
Change from last week --3,107,000 -1,204,000 -723,100 -1,927,100

Total reserve 475,877,000 481,416,000 94,484,400 575,900,400
Change from last week -11,131,000 -2,419,000 -1,683,000 -4,102,000

Surplus CASH reserve
Banks (above 25%)- 8,813,000 13,148,750
Trust cos. (above15%) 2,719,950 1,961,900

Total  11,532,950 14,210,650
Change from last week -8,120,950 -3,020,100

%-of cash reserves of tr ust cos-
Cash in vault 15.67% 15.26% 14.83%
Cash on dep. with Mts. 12.74% 13.09% 1.23%

Total  28.41% 28.35% 16.06%

+ Increase over last week. - Decrease from last week.
a These are the deposits after eliminating the item "Due from reserve depositories

and other banks and trust companies In New York City"; with this item included,
deposits amounted to $678,368,500, a decrease of $8,142,000 from last week. In
the case of the Clearing-House members, the deposits are "legal net deposits" both
for the average and tile actual figures. b Includes bank notes.

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

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

We omit two ciphers in all these figures.

Week
Ended.

Loans and
Investments .

Sept. 2... 2,547,141,8
Sept. 9_ _ 2,548.812,6
Sept. 16_ 2,551,764,6
Sept. 23-- 2,549,499,3
Sept. 30._ 2,536,059,1
Oct. 7.- 2,520.644,0
Oct. 14.. 2,526,299,8
Oct. 21- 2,519,188,7
Oct. 28_ 2,517,979,4
Nov. 4.- 2,525,948,9

Deposits.

2.420,404,7
2,412,039,0
2,418,943,6
2,418,184,1
2,404,638,2
2,382,520,9
2,388.182.0
2,380.090,0
2,380,965,6
2,384,031,8

Specie.

422,588,3
412,292,6
411.293,4
413 ,729 ,9
411,994,6
403,975,7
402,340,7
399,322,0
403,805,5
401,382,5

Legals.

96,012,1
94,780,4
96,563,5
95,222,2
94,394,6
91,545,0
91,112,1
93,911,6
02,996,1
93,244,2

Tot. Money Entire Res.
Holdings.

518,600,4
506,983,0
507,856,9
598,952,1
506,389,2
495,520,7
493,452,8
493,233,6
496,801,6
494,626,7

on Deposit.

607,356,4
591,982,2
591,178,7
589,576,5
587,161,9
579,936,1
580,679 2
575,895,6
580,002,4
575,900,4

*. :Reports of Clearing 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 omit two ciphers (00) In all these figures.

Banks.

New York City.
Manhattan & Bronx.
Washington Heights_
Century 
Colonial 
Columbia 
Fidelity  
Jefferson  
Mount Morris 
Mutual 
Plaza 
Twenty-third Ward_ _
Yorkville  
New Netherland 
Battery Park Nat.-- -
Aetna National 
Gotham National _
Borough of Brooklyn.
Broadway 
Manufacturers' Nat_ _
Mechanics'  
National City 
North Side 
First National 

Jersey City.
First National 
Hudson County Nat_ _
Third National 

Hoboken.
First National 
Second National 

Totals Nov. 4 
Totals Oct. 28 
Totals Oct. 21 

Capi-
tal.

100 0
250,0
400,0
300,0
209,0
500,0
250,0
200,0
100,0
200,0
100,0

• 200,0
200,0
300,0
200,0

299,0
252,9

1,000,0
300,0
200,0
300,0

400,0
250,0
200,0

220,0
125,0

Sur-
plus.

297,0
120,3
463,4
786,9
167,3
531,0
340,2
393,9
475,2
98,8
506,2
278,6
132,6
313,2
120,0

535,5
867,3
839,5
592,9
159,0
659,0

1,292,2
776,8
414,1

625,8
264,5

Loans,
Disc' Is
and

Invest-
ments.

$
1,391,0
1,638,0
6,350,0
6,711,0
1,108,0
4,733,0
2,499,0
3,203,0
3,987,0
1,921,0
4,039,0
2,488,0
1,611,0
2,232,0
1,342,0

3,259,0
5,629,0
10,963,0
3,917,0
2,003,0
3,662,0

5,321,0
3,196,0
2,064,0

3,861,0
3,150,0

Specie,

139,0
37,0

701,0
702,0
40,0

395,0
447,0
19,0

320,0
224,0
63.0

286,0
212,0
500,0
309,0

435,0
578,0
295,0
521,0
191,0
363,0

275,0
250,0
120,0

212,0
176,0

Legal
Tender
and
Bank
Notes.

69,0
226,0
444,0
643,0
120,0
376,0
30,0

688,0
394,0
90,0
769,0
95,0
47,0
37,0
12,0

135,0
139,0

1,643,0
233,0
100,0
63,0

493,0
110,0
147,0

70,0
43,0

On
Deposit
with
C.-H.
Banks,

177,0
110,0
812,0
958,0
113,0
604.0
329,0
404,0
726,0
271,0
595,0
292,0
91,0
91,0
130,0

365,0
517,0

1,580,0
845.0
274,0
311,0

2,124,0
381,0
495,0

436,0
187,0

Net
Deposits.

1,144,0
1,451,0
7,368,0
7,919,0
1,940,0
4,673 ,0
3,136,0
3 ,518 ,0
4,138,0
2,033,0
4,549,0
2,487,0
1,492,0
2,199,0
1,343,0

3,247,0
5,083,0

12,738,0
4,059,0
2,008,0
2,883,0

4,533,0
2,381,0
1,764,0

1,860,0
1,359,0

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

We unut hoo ciphers (00) in all these figures.

Banks.

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

Oct. 14__
Oct. 21...
Oct. 28...
Nov. 4_ _

Capital
and

Surplus.

41,350,0
41,350,0
41,350.0
41,350,0

60,105,0
60.105,0
60.105,0
60,105,0

Loans. Specie. leads. Deposits. a Cireu-
lotion.

Clearings.

$ $ $ 5 s $
221,504,0 25,055,0 3,762,0 279,094,0 7,038,0 140,883,1
220,639,0 27,806,0 4,177,0 285,096,0 7,361,0 186,367.6
225,858,0 28,270,0 4,130,0 280,695,0 7,370,0 176,114,7
231,129,0 28,032,0 4,151,0 204,736,0 7,375,0 229,525,7

280,701,0 76,571,0 336,518,0 15,352, 125,724,1
280,105,0 75,704,0 337,869,0 15,344,0 152,634,3
279,193,0 73,443,0 330,335,0 15,324,0 137,656,5
276,209,0 73,504,0 328,730,0 15,335,0 162,693,2

a Includes Government deposits and the item "due to other banks." At BostonGovernment deposits amounted to $3,160,000 on November 4, against $3,154,000 onOctober 28.

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.

For week. 1911. 1910. 1909. 1908.

Dry Goods $2,524,860 $3,291,965 82,766,952 82,417,744General Merchandise 17,888,396 16,492,399 16,633,845 11,472,889

Total  320,413,256 $19,784,364 $19,490,797 $13,890,633Since January 1.
Dry Goods $119,345,185 $133,386,004 $142,181,540 $104,317,648General Merchandise 622.052,409 643,257,840 594,445,568 429,360,327

Total 44 weeks $741,397,594 8776,643,844 3736,627,108 $533,677,975

The following is a statement of the exports (exclusive 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.

For week. 1911. 1910. 1909. 1908.

For the week 815,564,282 $21,035,008 $13,433,208 $10,845,683
Previously reported 839,424,711 560,426,417 508,926,197 526,109,638

Total 44 weeks 8654,988,993 8581,491,425 522,359,405 $536,955,319

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 1909:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold,
Exports. Imports.

Week. tnee Jan.1 Week. Since Ja.o.1

Great Britain $73,067
France    63,503,745 $1,593 508,418
Germany  3,500 2,578
West Indies $7,000 1,784,920 1,433,055
Mexico  302,285 6,743,228
South America 430,378 2,232,020 105,154 2,657.907
All other countries 172,250 46,195 1,787,719

Total 1911 8437,378 87,696,435 $455,227 $13,205,97*
Total 1910 3,400 44,986,338 128,015 21.063.310.
Total 1909 40,125 79,004,817 124,319 7.631,646.

Sliver.
Great Britain 8875,912 $38,815,250 $170,928:
France  143,000 2,714,034 11,757-
Germany  167,149 26,911).
West Indies 700 92,333 78,267'
Mexico  $78,382 2,986,4K,
South America 1,393 23,167 84,570 1,474,790
All other countries 7,148 58,022 1,368,566

Total 1911 $1,021,005 $41,819,116 $220,974 $6,117,706
Total 1910 688,970 36034,141 114,485 4,060,549
Total 1909 440,600 37,881,988 119,424 4,355,023

Of the above imports for the week in 1911, $60 were
American gold coin and 8_ ___ American silver coin.

Nartiting and WinanciaL

Diversify Your Investments
Write for our circular entitled "Judicious investment." whichtreats the above subject in detail.

Spencer Trask & Co.
4$ EXCHANGE PLACE.... NEW YORK.

Chicago, 111, Boston. Mass. Albany. N. T.
Members New York Stock Exchange.

White, Weld & Co.
Bonds and Investment Securities

5 NASSAU STREET, TIIE ROOKERY
NEW YORK CH IC AGO

6,947,0
6,947,0
6,747,0

12,051,2
12,051,2
11,931,2

92,278,0 7,810,0 7,216,0 13,218,0
92,195,0 8,117,07,520,0 14,652,0
91,174.0 7,695,7,703,014,779,0

90,405,0
91,417,0
90,354,0
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Vantere
Wall Street, Friday Night, Nov. 10 1911.

The Money Market and Financial Situation.-Several
matters have this week contributed to a more optimistic

feeling in business circles. At the Stock Exchange this

sentiment finds expression in a steadily increasing activity

and higher prices. Some little reaction occurred 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 week, as is generally

well known, has been the Circuit Court's approval of the

American Tobacco 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 American Tobacco,

and with this case satisfactorily adjusted there seems no

reason to doubt that any other may be similarly disposed of.

Other matters helping to create the better feeling men-

tioned are generally not new and are, of course, of

minor importance. They include 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 shows a little more activity in some departments, and

it is suggested that the railroads are likely to place larger

orders for rails during the coming season than for some time

past. Reports of railway earnings are, in some cases,

especially as heretofore in the South, showing better results,

and statistics referring to the amount of cotton ginned at the

end of October confirm the estimate of a new-record crop.

Added to the foregoing is the improved political and

financial situation abroad and a continuance of the un-

precedented easy condition of the money market at home.

The open market rate for call loans on the Stock Exchange

during the week on stock and bond collaterals has ranged

from 23 to 23'%. To-day's rates on call were 23@23%.
Commercial paper quoted at 3V1@),43.% for 60 to 90-day

endorsements 4et 4M% for prime 4 to 6 months' single

names and 44@5% for good single names.

The Bank of England weekly statement on Thursday

showed a decrease in bullion of 41,040,433 and the percentage

of reserve to liabilities was 49.74, against 51.69 last week.

The rate of discount remains unchanged at 4%, as fixed

Sept. 21. The Bank of France shows an increase of 31,475,-

000 francs gold and 3,675,000 francs silver.

NEW YORK CLEARING-HOUSE BANKS.

(Not Including Trust Companies.)

1911.
Averages for
week ending
Nov. 4.

Differences
from

previous week.

1910.
Averages for
week ending
Nov. 5.

S $ $
Capital  135,150,000   133,350,000
Surplus 196,020,300 194,250,300
Loans and discounts_ _ _ 1,363,957,000 Inc. 9,507,000 1,226,875,400
Circulation 50,514,000 Inc. 138,000 48,107,800
Net deposits 1,381,125,000 Inc. 8,865,000 1,187,976,200
Specie  283,193,000 Dec. 1,288,000 235,393,100
Legal tenders 75,237,000 Inc. 380,000 66,499,300

Reserve held 358,430,000 Dec. 908,000 301,892,400
25% of deposits 345,281,250 Inc. 2,216,250 296,994,050

Surplus reserve 13,148,750 Dec. 3,124,250 4,898,350

1909.
Averages for

• week ending
Nov. 6.

127,350,000
177,371,800

1,246,974,400
53,278,800

1,241,460,500
• 240,877,300

68,530,400

315,407,700
310 .305,125

5,042,575

Note.-The Clearing House now issues a statement weekly show ng the actual
Condition of the banks on Saturday morning, as well as the above averages. These
figures, together with the returns of the separate banks and trust companies, also
the summary issued by the State Banking Department giving the condition of
State banks and trust companies not reporting to the Clearing House, appear on
the second page preceding.

Foreign Exchange.-Quotations have ruled in the neigh-
borhood of 4 87 for demand and 4 873% for cable transfers

throughout the week, with the closing very firm.

To-day's (Friday's) nominal rates for sterling exchange were 4 84 % for
60 days and 4 87 54 for sight. To-day's actual rates for sterling exchange
were 4 8370@4 8380 for 60 days, 4 8695®4 8705 for cheques and 4 8735®

4 8745 for cables. Commercial on banks 4 83@4 83 % and documents for
payment 4 83@4 84. Cotton for payment 4 83@4 83 % and grain for pay-
ment 4 83 %@4 84.
To-day's (Friday's) actual rates for Paris bankers' francs were 5 20 % @

5 20 for long and 5 16 % less 1-16@'5 16% less 1-32 for short. Germany
bankers' marks were 94 7-16@94 % for long and 95 @95 3-16 less 1-32 for
short. Amsterdam bankers' guilders were 40 5-16 less 1-16@40 5-16 for
short.
The posted rates for sterling, as quoted by a representative house, have

ruled daily at 4 84 A for 60 days and 4 87 % for sight, the latter being an
advance of % over the quotation of last Friday.
Exchange at Paris on London, 251. 100.; week's range, 251. 19e. high

and 25f. 16 %c. low.
Exchange at Berlin on London, 20m. 47pf.; week's range, 20m. 48 %pf.

high and 20m. 47pf. low.
The range of foreign exchange for the week follows:
Sterling Actual- Sixty Days. Cheiues. Cables.

High for the week_ _ _4 8385 4 8705 4 8745
Low for the week_ _ _4 8360 4 8690 4 8730

Paris Bankers' Francs-
High for the week _ _ _5 20 5 16 ii less 3-32 5 16 %
Low for the week.. _ _5 2o 5% 5 16% less 3-32 5 163 less 1-16
Germany Bankers' Marks-

High for the week _ 94 A 95 % plus 1-32 95 3-16 less 1-32
Low for the week_ _ _ 94 % 95 A less 1-32 95 3-10 plus 1-32

Amsterdam Bankers' Guilders-
High for the week__ _ 401-18 less 1-16 405-16 less 1-32 405-16 plus 1-16
Low for the week_ _ _ 40 40% plus 1-16 40 5-16 less 1-32

Domestic Exchange.-The following are the rates for domestic exchange
at the under-mentioned cities at the doss of the week: Chicago, par.
Boston, par. San Francisco, 200. per $1,000 premium. Charleston, buy-
ing, par; selling, 1-10% premium. Minneapolis, 30e. per 81,000 premium.
New Orleans, commercial, 500. per $1,000 discount; bank, 31 per $1,000
premium. St. Louis, 10c. per $1,000 discount. Montreal, 31gc. per
1,000 discount.

State and Railroad Bonds.-Sales of State bonds at the
Board include $25,000 New York Canal 4s, 1961, at 103k,

$158,000 New York 4s, 1961, at 103k, $52,000 Virginia

funded debt, 1991, at 87Yt to 879/s, and $80,000 Virginia 6s

deferred trust receipts at 50 to 503..

The market for railway and industrial bonds has been more

active on a demand which carried prices generally to a frac-

tionally higher level. The transactions at the Exchange on

Thursday amounted to about 63/i millions, par value, aug-

mented by unusual activity in the American Tobacco issues.

Tobacco 6s have been exceptionally strong, closing 23l points

higher than last week. The 4s show only fractional net

gain. Rock Island 4s, Wabash-Pittsburgh Terminal trust

receipts and Third Avernue trust receipts are a point or

more higher, while Wabash ref. dc ext. 4s are down 1M and

Inter.-Met. 43's are fractionally lower.

United States Bonds. Sales of Government bonds at the

Board are limited to $2,000 3s coup. at 10231 and $500

Panama 3s at 103. Closing prices have been as follows: for
yearly range see third page following:

• Interest
Periods

Nov.
4

Nov.
a

Nov.
7

Nov.
8

2s, 1930  registered Q-Jan .100% *1003 *100%
2s, 1930 coupon Q-Jan *100% *10f)9 *100%
3s, 1908-18 registered Q-Feb *101% *1013j *101%
3s, 1908-18 coupon Q-Feb •1013% *101% Holl- *101%
4s, 1925  registered Q-Feb *113% *1133% day. *113%
4s, 1925 coupon Q-Feb *1133. *1134 *113%
28. 1936 Panama Canal regis Q-Feb •100% *100% *100%
is, 1961 Panama Canal Q-Mch *1023. *102% ...to2g

Nov.
9

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

Nov.
10

*100%
*100%
*101%
102%
*113%
*113%
*100k
*102%

* This is the price bid at the morning hoard: no sale was made.

Railroad and Miscellaneous Stocks.-Noted above are

some of the reasons for a strong stock market this week. A
,glance at the following pages, showing a general upward

trend of prices and an advance of from 2 to 9 points in pfacti-

cally every issue traded in illustrates the effect of the influ-

ences mentioned. There was a little hesitancy 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 to-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 irregular during the early hours, but

became firm in the afternoon under the influence of a 53' -
point rise in Lehigh Valley and pronounced strength in

Reading, Amalgamated Copper and the "Hill" stocks.

Lehigh Valley closes 914 points higher than last week, Read-

ing nearly 8, Union Pacific 6%, Amalgamated 63., U. S.

Steel 63 and Smelting 5. At the same time Erie and Mis-

souri Pacific have declined a fraction of a point.

For daily volume of business see page 1314.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS.
Week ending Nov. 10.

Sales
for
1Veek.

Range for Week. Range since Jan. 1.

Lowest. Highest. Lowest. Highest.

Amer Brake Shoe & F_ _ 100 88% Nov 8 88% Nov 8 87 Sept 97 Feb
Am Tobacco, pref tr rcts 4,700 96% Nov 8 98% Nov 6 92% Sept 98% Nov
Buffalo Roch & Pittsb_ _ 100 105 Nov 10105 Nov 10 100 Sept 126 Feb
Comstock Tunnel 200 20c. Nov 10 20e. Nov 10 18c. Oct 34e. May
Cripple Creek Cent 50 20 Nov 8 20 Nov 8 20 Nov 20 Nov
Homestake Mining 104 85 Nov 6 85 Nov 6 81% Sept 87 May
Lackawanna Steel 200 30 Nov 9 30 Nov 9 30 Sept 48 Apr
Laclede Gas, pref 100 95% Nov 9 95% Nov 9 95% Nov 95% Nov
Ontario Silver Mining_ 400 1y, Nov 9 2 Nov 9 1 Sept 2 Nov
Pittsburgh Steel, pref..... 100 101 Nov 6 101 Nov 6 100 Nov 106 June
Quicksilver Mining 100 2% Nov 8 2% Nov 8 2 Apr 3% July
RR Securities Ser A-

llis Cent stock tr ctfs_ 50 89 Nov 9 89 Nov 9 88 Oct 93 June
Standard Milling, pref_ _ 100 50 Nov 9 50 Nov 9 50 July 52 % Oct
United Cigar Mfrs, pref_ 100104 Nov 4 104 Nov 4 100% Sept106% Oct
U S Indus Alcohol, pref_ 100 95 Nov 9 95 Nov 9 90 Sept 99% July
U S Reduc & Refining_ _ 200 2 Nov 10 2% Nov 4 2 Nov 4% Jan
Virginia Iron C & C 375 61 Nov 9 62 Nov 9 52 Jan 97 July

Outside Market.-The U. S. Circuit Court this week ren-
dered an opinion favorable to the disintegration plan of the

American Tobacco Co. As a result trading in the issues of

the company monopolized the attention of the "curb."

Dealings in American Tobacco coin. stock were unusually

heavy and sharp advances carried the price up 33 points to

448. To-day on less active trading there was a drop to 437,

the close being at 440. The proposed new bond issues also

made their appearance and were dealt in in considerable

amounts, all "when issued," as follows: Liggett & Myers 5%

bonds down from 9134 to 89ht and the 7s up from 1163/2 to

117 and down to 1153/2. P. Lorillard 5s weakened from 91

to 88, the 7s moving up from 1163/2 to 117 and down to
115%. Other issues in the Tobacco group, such as Havana

Tobacco com., ran up from 5 to 73/2 and down to 6. United

Cigar Mfrs. com. sold up from 46 to 48 and back to 46.

United Cigar Stores improved from 225 to 229. Intercon-

tinental Rubber com. sold up from 193/2 to 203..4. Stude-

baker Corp. com. weakened from 56 to 53 and advanced to

543/2, with sales reported to-day at 543.1. The pref. fell

from 103 to 101%. In bonds, Det. Term. & Tun. 43/2s ad-

vanced from 10034 to 1003/2 and Mo. Pac. 5% notes from

96% to 96 15-16. N. Y. Westchester & Boston Ry. 43/2s

were off from 983/2 to 98, but sold back again to 983/2. Ore-

gon-Wash. RR. & Nay. 4s lost half a point to 923/2. N. Y.

City 43ls sold up from 103 1-16 to 1033/s. Among mining
shares Butte Coalition moved up a point to 18. Greene

Ca.nanea, moved up from 73/2 to 7%. Inspiration fell from 8 to

7% and advanced to 83/2, the final figure to-day being

Outside quotations will be found on page 1314.
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New York Stock Exchange-Stock Record, Daily, Weekly and Yearly
OCCUPYING TWO PAGES

STOCKS-HIGHEST AND LOWEST SALE PRICES.

Saturday Monday
Nov. 4. Nov. 6.

10614 10658
10334 10378
128 128
9914 9934

*8712 8912
7612 77
240 24112
*64 70

4280 280
7338 7378
*20 25
*40 45
*1914 20
*38 39
10938 110

*14512 14912
14534 145714

*180 200
*135 140
*142 154

*112 2
*412
*6112 75
*92
4912 4912

*75 78
*65 70
169 16058

4540 560
2438 2438
*48 50
*9 11
*20 2112
3334 3412
5412 55
4453 4512

12512 12614
4 134 42
12 12

*9712
*100 ----
*120 124
*13934 14012

1478 1514
4512 4614
4412 45
*18 19
036 36
*74 80
2912 2912
*65 67
*12 18
*31 34
170 171
*45 62
*14812 149
*135 138,

3314 3358
*5712 60
13518 13512

*147 152
*87 0012
32 3214
*6614 6814
4112 42

*160 160
*65 70
34 34
10778 10818
*51 5212
*9812 110
*76 85
*136 137

3912 4018
10814 10918
*8712 0012
11814 1 1812
*85 105
*85 105
*85 105
12218 12212
97 97

*101 11512
14434 14814
*89 92
95 0558
2638 2634
5018 5114
2514 2514
*62 66
*41 4112
*30 32
*71 72
1,12 11278
no 3012
*70 71
*2434 2533
1018 1012

1918 1-9171
4318 4318

110612 10612
16712 1687g
*9114 9238
3414 3434
5914 5914

*39 40
*7938 80
1234 1234
2512 15.34
5812 5834

*79 88
4 4

*11 1212
U34 6

5634 5678

Tuesday
Nov.7

10658 10714
*10358. 10378
128 12812
0978 10114
89 89
7678 7814
241 24112

70
*270 295

7358 7412
*20 30
*40 50
1912 1934

*3714 3812
10934 11114

*146 150
145 14514

*180 200
*134 140
*142 154

*112 2
*412 5
*63 75
*92 --
34912 4912
*75 78
*65 70
16934 16934

*540 560
2412 2458
49 49
*9 11
*19 22
3334 3414
5412 5434
45 4512

12614 12114
4134 42
12 1212

*9312
*98
*120
14012 14012
1518 1538
4618 4612

;5- -fii"
*3512 3712
*74 80
*28 2912
0612 6612
*12 18
*30 3212
17012 17134
*45 52
149 14034

*134 137
*32 34
*57 60
13512 13512

*148 150
*87 9012
32 3214

*6718 68
4134 4214

*150 160
*65 70
*3312 3.118
10712 108
5178 5178

*9812 110
*75 85
137 137
3978 4058
109 10914
*8712 9012
11838 12033
*85 105
*85 110
*85 105
12212 123
*96 9634
*101 11512
14712 14914
*89 92
9512 97
2614 2612
5012 5073
2434 25
*63 67
4112 4134
*30 32
*69 72
11258 11338
3018 3012
7 1 713%
25 25
1012 1134

-5- -RT;
43 4318

*10512 107
16812 17033
0212 9212
8434 3434
59 5912
*39 40
*7938 80
*1234 13
251, 2534
58 - 5858
7314 7814
*414 5
1134 1134
5 512

5°14 "34

E
L
E
C
T
I
O
N
 
D
A
Y
 

Wednesday
Nov. 8.

Thursday
Nov. 9.

10612 107
10378 10378
128 12858
10134 10234
*88 90
7718 7318

24112 24214
70

*270 295
7314 7418
*20 30
*40 50
*19 1934
*3714 38
10958 111
147 147
14458 14458

*180 200
*134 140
*145 155
*112 2
*412 6
*63 75
*92
49 7i6ii
75 75
*65 70
16812 16812
560 560
2414 2414
49 49
*9 11
*19 22
3234 3312
5334 5434
4414 4414

12614 12778
42 4212
*12 1212
*9312
*93_
*120 1.24F
140 140
1434 1434
46 4638

;11 19
436 36
*74 80
*28 2912
66 66
1612 1612
3112 3112
17018 17178
14738 4738
149 14934

*135 140
3334 3134
5812 60

13618 13612
*147 150
*87 9012
3112 3134
*67 68
41 4238

*160 160
*65 68
*3312 3418
10738 10734
53 53

*0812 110
*75 85
137 13714
3978 4012
108 109
*8712 9012
11833 12014
*85 105
*85 110
*85 105
12214 12278
*96 97
*101 11512
14 612 14838
*89 92
*95 97
2634 2738
5038 5218
25 25
*62 67
4 112 4 134
*29 32
*69 72
11138 11338
2958 3014
71 7114
2478 2478
11 1112

"1914- 1933)
43 4318
10612 10618
168 16934
92 9234
3434 35
5978 61
*39 40
*7938 80
1218 1234

*2514 26
5312 5858
7834 79
*312 412
*11 12
535 538
5612 6612

Friday
Nov. 10.

Sates 01
ihe
Woek
Shares.

107 10838 10814 109
10334 10378 10334 10334
12814 12934 12938 12912
10238 1027h 10212 10312
8934 8934 8912 8912
7778 7834 7712 7812

24158 24214 24034 24214
*____ 70 *____ 70
*270 297 29634 307

7334 7434 7412 76
*21 30 *25 30
*40 50
1934 1914 20 2934
3814 3817 3834 40
110 11278 11238 114
148 149 *14712 14812
14412 145 145 147

*190 20012 *190 20012
*134 140 *135 140
*145 155 *145 155

*112 2 *112 2
*412 5 *412 5
*63 65 *63 75
*92 *92
*4812 49 *4812 4912
*74 76 *7412 76
*65 70 *63 ZO
170 17034 16912 172

*540 560 560 570
*2312 2412 2412 2412
*49 50 4914 50
*9 11 10 10
*19 22 *19 23
3314 34 3278 3314
5412 55 5334 5513
45 45 *4434 4512
127 12314 12812 12012
4234 4312 4314 4334
1212 1212 1212 1212

*9312 -_--
*98 *98
*120 124
140 14073) 141- fill;
15 1738 1618 1532
46 46'4 46 4612

*4412 45 4414 4414
*18 19 18 18
35 35 35 35
*74 80 *74 80
2912 3014 3014 3014
66 66 66 66
17 17 *14 1712

*30 34 *30 34
17114 17412 17334 17912
*45 52 *45 52
14912 15034 150 151
13418 13418 *135 138
3512 3512 3412 35
5934 5934 *50 60

13638 131433 136 13612
*147 152 *147 152
*87 90 *87 6912
32 3318 3238 33

*6712 677g 6718 6718
4112 4218 4012 42

*150 160 *150 160
*66 69 *65 69
3378 3378 3334 3378
10712 108 10778 10812
*5212 65 *5212 69
*9812 110 *9812 110
*75 85 *75 85
138 13814 3140 140
4038 4114 4058 4138
10812 10918 10878 10918
*88 9012 *87 9012
11938 12634 12112 12212
*85 105 *85 105
*85 110 *85 105
*85 105 *85 105
12278 12312 123 12378
*96 97 96 96
*101 11612 4,101 11512
1 4 818 1 5 038 149 15334
*89 92 *89 92
*95 97 9634 9678
2738 2814 2712 2813
5114 5234 52 5234
25' 2 2512 2534
*62 67 *63 67
4134 4212 4212 4234
*29 32 *30 32
71 71 7118 7118
11258 114 114 115
30 3118 30113 3078
71 7234 72 73
2314 27,31 25 2512
1112 1212 1114 12

-5- "Ili" -5- 19i3"3
43 4318 43 4318

810512 10612 10618 10614
161134 17314 17234 1741;8
9238 9234 92 92
35 3614 3612 3734
6012 64 64 6512
*39 40
*7938 80
1212 1234 12 1234
2534 26 2314 2634
5412 5858 6812 6018
82 82 *80 88
412 412 418 412

*10 12 1112 1112
612 2 5 631
56 5612 5612 5613

52,200
060

5,100
15,095

406
34,930
18,375

1,050
17,800

-3,250
2,300

53,450
550

4,500

375
100

1,900
380
550
912
100

72,870
10,510
2,300

30,193
4,820

30

- 1,566
5,100
6,260
400
100
300

1,100
500
200
100

134,100
80

8,900
215

1,200
410

1,927

7,700
125

13,100

600
13,375

200

620
10,850
26,200

54,120

20,520
500

747,800

1,900
35,000
12,600
1,100

2,105

300
58,075
42,800
6,900
2,300
16,000

- 1,566
1,100
330

474,260
1,400
3,200
4,700

--

1,400
6,800
3,550
700
690
200

1,560
1,500

STOCKS
NEW YORK STOCK

EXCHANGE

Range since January 1.
On ba.sis of 100-share sots.

L‘neest. Highest

Railroads

1' Do 
teh rio Topeka f & Santa Fe 99-, Sep 27 11058 J'ne 5
  10034 Jan 3 10512 J'ne 12

AlyaaintitnicCreoa&stoLhinioe RR_ 11g31712Jsaep 2Jan 3, 13212 .Ply 19io
10934 J'ly 14

1 , Do pref  
=,..

8512 Aug30 91 Jan 4
Br,oaonlacidyinItaPpaicdTeransIt_ 72 Sep 13 84)8 J'ly 20i an ifi 

k anada Southern  
  1058 Jan 3 247 J'ly 21

62 Mch 3 309 Mavis
Central of New Jersey  260 A11g24 307 Nov10
Chesapeake & Ohio  6838 Sep 25, 8034 Feb 8
Chicago & Alton RR  15 Aug 28 3118 May 23
Do pref  37 Oct 2 53 Jan 19

Chic Gt West trust ctfs  17 Sep 13 2514 J'ne 5
Do pref trust ctfs  36 Sep 13 4914 Feb 6

Chicago Mllw de St Paul . _ 10534 Oct 4 13312 Feb 7
Do pref  141 Sep 14 15512 Feb 2

Chicago & North Western 13818 Sep 1 15012 J'ne 12
Do pref  197 Aug30 3209 Jan 7

Chic St P Minn & Omaha 13018 Apr 20 144 J'ne 12
Do pref  152 Feb 18 3160 Me1127

Chic Un Trac ctfs strnpd 158 Sep 30 338 Feb 4
Do pref ctfs stmpd„- 434 Set) 11 714 Feb 6

Clevoe CpirnerChic de St L  4818 Sep 15 ' 66 Jan 18D 
  9414 J'ly 8 98 Feb 1

Colorado & Southern  43 Sep 23 60 Jan 18
Do 1st preferred  z, 0 Sep 25 82 J'ne30
Do 2d preferred  x63 Sep 25 7512 Meta 2

Tlelaware & Hudson  15012 Sep 20 17478 J'ne 8
lielaware Lack & West_ 505 Sep 25 570 Nov10
Denoverpr&efRio Grande  2112 Sep 14 35 Feb 15D 
  44 Sep 14 74 Feb 21

Duluth SoShore & Atlan 914 Sep 1 1558 Mch30D 
  1914 Sep 27 3018 Meh 30

Pile   2714 Jan 11 3838 J'ly 1
lj Do 1st preferred  4558 Jan 12 6114 J'iy 1

DNoor2tdpnrepfererrred  35 Jan 0 4934 J'ly 1Great her 
  119 Sep 25 140 J'ne 8

Iron Ore 
properties_- 

_ 40 Oct 19 6334 Feb 2HGreaenvaBnaa ctBay
Electric  9314 

ctfB 11 Aug 28 1514 Jan 17
9314 J'ly 22 98 Oct 11

Do preferred  

I 

9334 Jan 12 10238 Oct 9
Hocking Valley  M 128 ch24 134 Apr 29

llinois Central 132 Jan 3 147 J'ly 31
I nterboro-Metrop v t ate) 1318 Sep 22 2038 Feb 10

Do pref  3934 Sep 25 5638 J'ly 19
Do pref vot tr ctfs  3912Sep 14 .5512 J'ly 19

Iowa Central  15 May12 22 Sep 7
Do preferred  28 Apr 24 42 Sep 7

[r" C Ft S & M tr ctfs.pref 74 Apr 8 77 Oct 27
It -ansas City Southern 

2651142 Sep 2265 63793348 Jj:nn( e .1"1Do preferred y ake Erie & Western_ 10 Sep 25 17 I5Iov 9 _
3-4 Do preferred  25 Sep 1 40 Jan 13 
Lehigh Valley  151 Sep 14 18118 Fet 3
Long Island  4978 Aug 4 63 Jan 16
Louisville & Nashville., Sep 14 150!2 JOY 19A 1 ili pnnbeaatt : riii s il s1 evt d_a_ 13114 Sep 22 14212 Jan 19

Do preferred   
Louis 2112 Apr 26 4212 Sep 6

35 Mch 13 6812 Sep 6
MiDnno StprPerttegedS Marie  x12434 Sep 22 15214 Mch30

Do leased line ctfs  
1847713 .Orci yt 55 180012 51M ocilii 3150

Mo Kansas & Texas 
preferred 

fic  

27 Sep 20 3818 J 'ne 14
Do prefe   6234 Sep 25 70 Oct 17

Missouri Paci 3314 Sep 14 63 Feo 16
Mash Chatt & St Louis.. 14014 Jan 19 160 J'ne 14
-LI at Rys of Mex 1st pref 60 Aug23 7238 Jan 26

Do 2d preferred  2578 Aug 28 3838 Feb 15
N Y Central & Hudson  x9978 Sep 21 11512 Feb 3
N Y Chic & St Louis  48 Sep 14
Do 1st preferred 

05 Jan 19
9834 Sep 25 10158 Mch20

Do 2d preferred 8212 Aug25 90 Jan 27
N Y N H & Hartford  12678 Sep 14 15118 Feb 23
N Y Ontario & Western_ 3734 Sep 25 4678 J'ly 22
Norfolk & Western  9934 Sep 25 11014 j'ne26
Do adjustment pref  8534 Apr 18 9114 J'ne 8

Northern Pacific 
j3acific Coast Co  

11034 Sep 25 13778 J'ne 8

1. Do 1st preferred  
100 Jan 11 102 Jan 10

Do 2d preferred 
Pennsylvania   

9934 J'iy 5 110218 JFaenb 211
11834 Sep 25 

30 

Pittsb Cin Chic & St L  9018 Sep 26 100 Jan 17
Do preferred  10218 Sep 25 112 Feb 17

111 eadingpreferred  
134 Sep 25 16178 J'ne 3

1st 88 Meh 1 92 J'ly 14
2d preferred  9012 Sep 20 141 Mar 2

Rock Island Company  2234 Sep 22 3438 J'ne 14
Do preferred  44 Sep 25 6858 J'ne 14

St Louis & San Fran __ 2434 Nov 6 27 Oct 16
Do 1st preferred._  59 Sep 19 6914 JOY 27

*Do 2d preferred  37 Sep 25 4912 J'ly 19
St Louis Southwestern  24 Jan 13 34 Feb 4
Do preferred 

Pacific Co  
5934 Jan 3 72 J'ne 26

Southern Paci 10412 Sep 25 12638 J'ne 26
Southerpnretv tr ctfs stmpd_ 2434 Sep 28 3338 d'ly 19Do 

Texas & Pacific  
6114 Jan 11 7514 J'ly 20
2214 Sep 21: 3014 Feb 21

Tloiheldrdo iAl aviel awry st Ne, YLI ....    734 Au g 25 1412 J'ne 9

Toledo St L & Western 
Do preferred  

638 Aug 8 813 Jan 17
17 Sep 11 2434 Feb 8

Twin City Rapid Transit_ 
38 Aug26 5373 Jan 5

I Tilton Pacific 
l-/ Do preferred  

104 Sep 15 111 Feb 2
15312 Sep 25 19238 J'ly 22
89 Sep 13 96 J'ly 24

Unit Rys Inv't of San Fr 2812 Sep 25 44 Feb 20
Do preferred  52 Sep 25 7614 Mch22

Virglith its, & Power  37 Sep 8 45 Apr 24
Do preferred  77 Sep 20 383 Apr 23abash   10 Sep 29 183s Feb 23w Do h

preferred  19 Sep 27 4033 Feb 23
Western Maryland Ry  4878 Apr Is 60 J'ly s
Do preferred  75 Jan 14 8814 J'ly 24

Wheeling de Lake Erie- 212 Sep 28 614 Feb 3
T)o 1st preferred 
Do 2d preferred  

7 Sep 28 1758 Feb 3

Wisconsin Central  
3 Aug23 8 Feb 7
48 Sep 22 7218 May 1

Range for Previous
Year 1910

Lowest Higher.

9034 J'ly
x97 J'ly
1021? J'IY
10014 SeP
8714 Sep
6812 Feb
17634 Feb
6012 J'iy
248 J'ly
65 Aug
2378 J'ly
6478 J'ne
14 J'Iv
40 J'ly
11334 J'ne
143 Sep
13714 JOY
203 J'ne
140 Apr
3160 Apr

218 Dec
478 Sec)
01 Nov
99 Sep
46 J'ly
70 J'ly
70 Aug
14914 J'1Y490 J'13,
2314 J'ly
6258 J'ly
10 J 'iv
17 Sly
1912 J.IY35 J'ly
2614 Sly
118 Sly
45 Sly
11 Aug
8812 Jan
92 May
112 J'ne
124 J'ly
1414 J'ly
4112 J'ly

15 J'ne
25 JOY
38 Aug
23 J'ly
58 Aug
13 J'ne
3714 Dec
17314 Dec
60 J'ly
13112 J'ly
123 J'ne
23 J'ly
40 Seo
114 J'ly
144 J'ne
1-8614 Sep
27 J'ly
57 J'ly
41 Sly
125 J'iy
60 Feb
2312 J'ly
10518 J'ly
5512 May
101 J'ly
8234 Apr
149 Apr
3812 Aug
8812 J'ly
88 Feb
11112 Aug
100 Oct

105 Feb
12212 J'iy
s9 J'ly
110 Oct
13038 J'ly
x85 Aug
87 J'ly
2278 J'ly
54 J'ly

12418 Jan
10414 Jan
13712 Jan
11918 Jan
94 Jan
8238 May

20238 Nov
70 Jan
312 Jan
92 Jan
6634 Jan
69 Apr
3678 Jan
6418 Jan
15838Jan
17214 Jan
18212 Jan
225 Jan
16212 Feb
17014 Feb

5.38 Jan
1214 Jan
9214 Mch
104 Jan
6534 Feb
83 Mch
81 Jan
185 Jan
620 Meh
52 Jan
81 Jan
1834 Jan
4458Jan
3458 Jan
5234 MeA
42 Mch
14378 Jan
8012 Jan
1818 Mch
9712 Apr
99 Jan
140 Oct
147 Jan
2512 Jan
6278 Jan

30 Jan
5414 Jan
80 Feb
4414 Jan
71 Jan
2534 Jan
6234 Jan
186 Nov
',014 Apr
1,5034 Jan
140 Oct
5334 Jan
80 Feb
145 Mch
15512 Mch
1,234 Jan
5118 Jan
7458 Jan
7358 May
140 Nov
7238 Nov
3712 Nov
128 Meh
6878 Nov
10934 Jan
98 Jan
162 Meh
50 Jan
10853 Mch
9114 Mch
14538 Jan
11834 Jan

118 Jan
13812 Aida
10458 Mch
118 Mch
17214 Feb
9312 Feb
11012 Jan
5714 Jan
9212 Apr

58 Aug
3412 Aug
1812 J'ly
5112 J'ly
10314 JOY
18 J'ly
43 J'ly
2212 JOY
532 J'ne
512 J'ly

1') JOY
4234 J'ly
103 J'ly
15214 J'ly
8814 J'ly
2334 J'ne
47 J'ne

73 Jan
60 Jan
3412 Jan
7712 Jan

3313814 Jan
3334 Jan
75 Jan
3034 Jan
1912 Jan
1534 Jan
5438 Jan
7214 Jan

11712 Jan
20434 Jan
10334 Jan
4214 Jan
7238 Jan

1258 J'ly
`FA* J'ly
40 J'ly
67 Aug
3 Apr
8 J'ne

J'ne
44 .Ply

2734 Jan
61 Jan
5438 Mch
77 Dec
10 Jan
23 Jan
1313 Jan
64 Nov

BANKS AND TRUST CO NIPANI ES-BROK E RS' QUOTATIONS.

Bid Ast Baits. iSid AskIlank3 Bid Ask Bid Ask itil Ask Banks Did
New York 

Banks
Chxt&Phenli 170 1721 Fifth Ave ll_ 4100 4230 

Banks
Metropolis 1. 370 383 Prod Exch I, 170

deserve ___Aetna   175 180 Chelsea ExT, 195 200 el th   NI g8 
Ii,,,,arprimal.... 285

& Trail 570 8-0-- Metrzrol 'tirj. 21).5130 r68 85
America il__ (015 (020 Chemical __ 435 445 First   ,eaboard __ 415Irving N Ex 210
Amer Exch_ 250 255 lA MGM' Ctl 154 158 Fourth  203 206 ierTersonl].._ 143 1-C- 

lit
il..-- 280 200 8econd ....._ 375

Battery Pk 140 150 City --,- _ 415 425 Gallatin   330 335 Liberty-- 55J 575 Nassau __ 300
Bowery11.- 385 ___ Coal & Iron 152 ; 15712 Garfield ..... 275 22.0.. Lincoln__ 3,3..0- 390 NeewwlitNoertiN, 'M i2- ii- 

Security 1,[__ 150
,tierman___ 133
itate 1 ......_13ronx floral, 300 Colonial 'il_.. 40 _ Gertn-Am Il 140 345 N

Broax Nat_ 175 1-9-5- Columbia II. 360 400 - .Ierm'n EMI 475 ,Ita%rnich'att&taFtul 250 25712 New York_ 300 3-1.-ti- 23d Ward II_ I.'75- -
Bryant Pk 11 150 155 Commerce - 19% 200 Germania li_ 55.) 7-5-- dec13&51et's (2641 (268 Pacific___ 270 280 Union Exc. 165
Butch & Dr 13,5 140 Corn Ex IL_ 310 315 Gotham   150 155 Aereantile . 150 155 Park   li 275
Century 11-- __,.... 1521 East River_ 115 120 Greenwleh 11 245 255 Aerch Excn 160 165 People's 11.._ NO .132€51 .l'aseilti Aide' ¶

025 ____ i'orkville 11_550 575 Fidelity 31_ 165 1/5 danover icii-Chase   125 635 Aercnants' 180 185 Plaza   5325

175
90

• Bid and asked prices: no sales were naie on this day. Mx-rights. 3Less than 100 shares. %State banks. a Ex-dividend and rights. p New stock. •
(Sale at Stock Exchange or at auction this week. 1 First installment paid. n Sold at private sale at this price z Ex-dividend.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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STOCKS-HIGHEST AND LOWEST SALE PRICES

Saturday Monday Tuesday
Nov. 4. Nov. 6. Nov. 7

Wednesday
Nov. 8.

*208 212 *200 215, 
318 318 318

*1012 11 *1012 1114
5158 55 55 5513
50 5018 51 61

*91 ____ *92 93
5612 57 5658 57

*9712 100 *96 100
1078 1114 1118 1114
8814 8812 88 8814
50 50 50 5078

*11478 11612 11512 116
4318 4314 9314 44

*94 100 *96 100
5210 210 5203 212

*312 37, *312 375
*20 24 224 2218
*1712 1812 *1712 1812
*0 918 *834 918
2878 2878 *28 29

*3434 3514 35 3514
103 103 i.102 104
*4 5 *4 5
*40 41 *40 43
*8512 861, *8512 8712
673i 6812 6814 6958

CO" :2, 102 102 102
31 31 *3(1 31
113 11858 11714 11834
11512116 .115 116
13618 13614 13614 13715
9714 93 98 9858
*25 30 *25 30
83 88 488 88

r *26 27 2713 2712
, 35 35 *341_2 35

2978 2978 2978 3014
• 57 58 578 5858
139 139 13918 13934
8 8 *712 9

*29 30 *29 30
• 21 21 2114 2138

9184 92 .91 92
20 20 2058 2178
*27 28 2712 2712
14014 14112 14034 14112
11 1118 1078 1118
78 76 75 75
3012 3034 3058 3114
*14 23 *14 23
*47 52 50 52

*15012 152 152 154
*374 39 *37 39
78 78 *7612 7812
412 458 412 458

10658 107 107 10812
*120 ____ i12214 12214
*334 4 *334 4
*14 1512 15 1518
*934 1014 *034 1014
546 46 4578 4578
28 2858 2834 30
*81 82 81 82
10178 10478 10473 1047
*85 86 *85 86
*7212 73 73 73
74 74 74 74

*10814 11012 *10814 11012
1938 1938 1912 1912
129 13212 13312 13412
127 127 4126 128
*1312 15 *1312 1518
*91 96 *91 95
*47 48 4712 4712

*10118 109 *105 110
1612 1658 1658 1658
50 50 4712 49
*71 73 *71 73
3012 3034 3058 3138
48 48 4773 48
10514 10512 10512 10512

-173.4 -1-73-4 I:412
*80 82 8112 8112
*31 3112 3134 3134
*95 96 96 96
•109 112 *104 111
15714 153 15:3 158
*29 2912 *29 2912
*100 105 *100 105

1418 1418 1414 1133
21 21 21 2118
*79 7912 7912 80
*130 138 *137 13812
42 42 41 41

*3412 3578 3612 3612
*85 00 8334 8518
*10112 10312 103 104
*110 11112 *111 11112

534 5.1.1 *512 6
*50 5414 55114 5112
*9712 9812 98 9813
*104 106 * _ _ 106
*12 1312 *12 1312
*41 44 *41 44
*84 91 *34 91
*70 72 *70 72
4418 4438 4412 4478

*10714 10814 10714 108
*7212 74 *7212 73
5853 5912 5918 6058

10933 10073 x108 10834
4514 4538 45 46

*4712 4812 4818 4838
*115 117 *114 116
*150 154 *148 154

7834 7834 7834 79
(3413 6458 65 6538

*111 118 *114 120

Thursday
Nov 9

Friday
Nov 10

Sales ol
the
Week
Shares

STOCKS
NEW YORK STOCK

EXCHANGE

Range since January 1.
On basis of 100-shar3 toes

Range for Prev13ou3
Year 1010

Lowe;I. Hig)est.

industriaihMisceltancons
*200 212 *200 212 *200 212   

rt. 
A dams Express  207 Oct 16 5245 Apr 7

*3 314 34 314 314 314 700 ills-Chalmers  2 Oct 7 934 May31
11 11 11 1118 1113 1118 700 Do pref  934 Oct 18 34 Fen 3
5112 5534 5578 5814 58 6078 85,820 Amalgamated Copper  4434 Sop 25 7153 .1'n,e 19
5138 5138 511 5212 53 53 700 Amer Agricultural Chem_ 4434Sep 25 6012 May18
*02 ___ *92 _ __ *91   Do pret 0879132 JOanct 267 1013212 FebMy 97

2 
_ _

56 5612 5633 5714 5614 5634 10,52 3914 Jan 12 5934 Oct 200 American Beet Sugar___ 31)14
100 *9712 100 *08 100   Do prof  9212 Jan 9 101 Oct 11

107 1112 1134 1238 1173 123$ 27,475 American Can 
88 9012 9014 9214 91 9214 15,480 Do pret  77 Jan 5 924 Nov 9
504 5138 5112 5334 53 5478 15,900 Americrul Car & Foundry 423 Sep 28 5314 J'ly 19
11618 11618 11618 11618 *11512 1163 660 Do prof  113 Oct 24 120 MaY23
4212 4334 4314 4514 4234 9414 18,225 American Cotton OIL  4158 Nov 2 6238 Feb 28
499 100 *9613 100 100 100225 Do pret  95 Oct 25 10513 Feb 16

*209 214 *200 215 5210 21018 478 American Express  201 Sep 26 5255 Jan 27
*312 378 *312 373 *312 371   American Hide & Leather*2112 25 *2113 26 *22 24 100 Do prof  

312 Sep 22 5 J'nel4
18 Sep 26 265 J'ne 14

1712 1814 1733 1812 1812 1812 900 American Ice Securities_ 1613 Aug28 2534 J'ly 11
*834 gls *812 012 *834 913   American Linseed   8 Aug 11 1218 Feb 14

*2712 2812 284 2812 2858 2858 400
*3312 3518 

Do pre  2618 Oct 27 34 Feb 14
3514 3614 3634 37 3,370 American Locomotive  8218 Oct 27 4314 May22

*102 104 10213 10212 510212 10212 340 Do pre 10
*4 5 *4 5 *4 5   American Malt Corp____ 

:21 
Sep

 Oct2 110 M254 53334 
Jan 

1nth 11

41 41 4012 9012 41 41 3112 Mch 8 4358 J'ly 22
*8512 8612 486 86 *8512 87 

600 AmerSmeltersnrel .   s e 0 
5082 Sep 26 8915 J'ly 19

. 
pre II

6712 6912 6914 7218 7114 7358 106,400 Amer Smelting& Refining 5653 Sep 25 838 J'ne 155102 102 10112 10278 10258 103 1,310 Do met_  
*30 31 31 32 700 Amer Steel Found (new) _ 

9834 Sep 27 1084 J'ne 15
3212 3212 25 Sep 25 5212 Fob 0

117 117 117 11814 117 11734 5,950 American Sugar Refining 11214 Sep 25 12212 Feb 27
*115 116 5116 116 *11514 116610 Do pret  111 Jan 5 1194 Feb 14
13758 13838 13878 1404 14014 14114 18,946 American Teleph & Telog 13112 Aug30 1534 J'ne 8
97 9814 9818 90 9778 9834 19,000 American 'robe.° (new). Pf 87 Aug 24 102 May18
*25 28 *2634 28 27 28400 American Woolen  27 Sep 14 3612 Mch 21
8814 8814 87 87 8678 8778 620 Do pref  8514 Oct 27 9614 J'ne 15
27 27 27 27 28 28 900 Amer Writing Paper, pd. 2412 Sep 26 3412 Feb 15
3458 3478 3514 3614 3612 3714 4,700 aAnacondaCopper Par$25 $29 Sop 25 $4118 J'ne 13
30 31 303s 3012 30 30 2,700 ilethleo rethepmSteel  26 Sep 21 3318 Aug 1
57 5878 5314 5812 58 5838 3.900 ' ' 

n 
  54 Sen 25 6634 J'iy 31

142 144 14434 147 147 14814 8,952 Brooklyn Union Gas  :129 Sep 15 14814 Nov10
*712 9 *712 9 *8 9 100 Brunswick Term& Ry Se. 8 Nov 4 1034 Feb 15
*29 30 *29 30 *29 30   Butterick Co  28 Feb 18 31 Mch30
*2). 22 22 2314 23 23 9,450 ( lentral Leather  1834 Sep 26 3338 Feb 2
*91 94 92 9258 9258. 9312 1,800 • Do pret  9134 Nov 4 105 Feb 10
2118 2134 2178 23 2273 2318 17,080 dChino Copper_ __Par $5 $1012 Set/ 25 $2534 MaY19
2712 2712 2812 29 25 Sep 23 3638 Feb 02714 29 1,400 Colorado Fuel (5-: Iron_ _

13912 14112 14014 14178 14012 14238 34,885 Consolidated Gas (N Yi_ 12834 Sep 25 1484 J'ne (1
*1012 1118 11 1112 1114 1134 4,550 Corn Products Refining  958 Oct 19 1534 6111y17
7512 7512 76 7612 *75 78 890 Do pref  73 Sep 27 85 M3y20

*3012 3113 3114 3238 3134 3233 5,125 Distillers' Securities Corp 29 Sep 26 3814 Mch 1
1912 20 19 19 *16 20 i.gs Federal Mining & Smeit'g 15 Bep 25 30 Feb 16

*48 52 5034 51 50 6034 Do pre(  47 Oct 13 13612 May19
15.134 15334 153 154 15.334 151 4,200 General Electric d 142 Sep 22 16833 MaY20
*37 38 38 39 *39 4112 33505 GeDnolloto 

pret
 r vsvoot tr ottzcks_ 3718 Sep 27 6134 Aug 4

*7612 7938 577 77 79 79 
3 

412 458 412 458 412 458 7,300 Goldfield Con M_ Par 5
I nt Harvester stk tr t

cri os B12 gec7 T83 gFi% Jan g 310712 10814 1081.1 1111, 11012 112 18,700
122 122 *12112 ---- *12014 ---- 110 l- 

994 Sep 20 12938 May 5
Do pref stk tr ctts__ 115gep) 2'f) 1.3, 121 7148 May 3;1

*334 4 *334 4 
)

4 4 200 I Marinent Her stk tr ctfs 31
4 el

15 1514 1514 1514 15 1512 1,800 Do pret  14 Aug 30 1914 J'ne 17
10 1014 1038 1012 10 1038 2,050 International 

prof  
Paper  9 Sep 0 1833 Jan 31

546 46 457 11 8 4678 4634 4678 1,420 445 May15 5638 Jan 17
30 3034 3058 344 34 3412 13,700 Internal Steam Pump  23 Oct 30 44 Feb 882 13 8214 82 83 8212 83 2,000 "   SO Oct 9 9012 J'n0 12
10475 10478 10478 106 10618 5,285 Laclede Gas (St L) cam_ 10114 Sep 25 11413 Jan 20

82 Sep 15 95 Feb 2*84 86 *84 86 18056134 RC1---2 ..,..-3 300 IsiMaa5DookDaypereCtompanies 
  72 Aug 11 77 Mch 7*7234 7312 *7212 7312 *7212 7312

*7312 7512 *75 7512 *75 7512 41°°00
11112 *11012 11112   

ppreartment Stores_ 70 Apr 28 87 J'ne26
  10734 Sep 21 11314 J'ne 6*110 11112 *11012 Do

1938 1934 1934 20 1978 2038
136 14034 13912 1414 13912 14034 124,3°302° 

NlodMiaatminCaol pBpeisro_ta_rar 55 51653 Sep 28 52278 J'ne 26
  11714 Jan 16 14112 Nov 9

123 128 *1277 123 300 ,- ' 123 128 Do prof 124 Jan 20 130 Feb 4
*1312 151 15 16 16 1614 1,700 Nat Enamel'g & Stamp'g 1334 Oct 30 22 J'ly24
*91 9412 9412 0553 96 9612 600 Do pret  85 Jan 6 10034 J'iy 22
49 4914 49 5153 51 5214 8,700 National Lead  4212 Sep 25 59 Feb 2

10612 10613 *106 110 *106 103 100 Do pret_   104 Sep 22 10934 Aug 15
16 1612 1612 1718 1714 1712 7,350 dNev Cons Copper_Par $6 51513 Sep 25 $2114 J'ne 14

*50 55 501 5014 *514 6.5 300 New York Air Brake  45 Oct 24 70 Feb 4
*70 73 72 724 7234 7312 1.200 North American Co (new) 64 Jan 20 7634 May18
2912 31 3014 3138 31 31 4,700 pacific Mall  2318 Apr 10 3112 J'ly 31
4714 4818 4734 4834 4758 4312 2,860 mill° Telep & Teleg- 35 Sep 24 5458 Jan 31
105 10514 10558 106 10512 10578 2,000 People's 0 L h C (Chic) _ 10112 Aug22 109 Jan 19
107 107 10712 10712 *106 108 200 PhiladelphicaoCaol(golttsb'h) 09 Sep 25 11612 J'ne 318 18 184 184 1853 1918 850 Pittsburgh   1718 Oct 27 2314 J'ne 6
81 8112 80 8178 82 8234 1,600 Do pref 
3112 3112 3173 3258 3278 33 1,250 Pressen Steel Car  

0734 Jan 4 9078 J'ly 26

9612 9612 *06 98 *9612 98 
25 Sep 26 3758 J'ne21

200 Do ore(  
*107 110 *103 111 *10712 III ..  

91 Sep 21 10234 J'ne 16
Pub Service Corp of N J.. 103 Oct 27 120 Feb 7

158 15834 15814 15814 5159 159 047 Pullman Company 
2912 2934 3014 3034 32 3238 

154 Sep 23 163 Jan 30

*100 103 *100 105 *101 105 
1,200 ItailDwoaypSretteel Spring  26 Oct 27 30 J'ne 14
  92 Jan 3 103 J' tic 15

14 1438 1414 1412 1414 143.1 15,950 dRay ConsCopper Par $10 ;12 Sep 25 31812 May18
204 2114 2114 2178 22 2234 5,900 Republic Iron & Steel  13 Oct 27 3514 Feb 6
7978 80 8014 81 81 8158 4,850 Do pret  7418 Oct 27 9938 Feb 1

*133 138 *13712 139 *133 139   
Sears'

Roebuck & Co....... 12512 Sep 21 192 Feb 6
*40 42 41 41 4114 4114 670 (...)loss-Sheffield Steel & Tr 74 Sep 25 5614 Feb 6
3538 3612 3612 3714 31378 3778 8,450 dTennessee Copp_Par 525 $3014 Sep 26 $44 J'ne 13
70 8334 82 82 82 82 2,300 Texas Co (The)  70 Nov 8 13612 Feb 1

*10014 102 103 10312 *10014 104 1,070 I Enderwood Typewriter_ 63 Mch29 111 J'ne213
*110 11112 *110 11112 *110 11112  m  

*512 6 5 
% J Do et 103 Mch31 11:4% J'iy 28

78 578 534 534 400 Union Bag & Paper  54 Set) 22 9 Feb 9
45184 5184 *51 54 52 52
599 99 98 98 *9712 08 

256 Do pref  501 Nov 1 5912 Jan 30
310 United Dry Goods Cos  9711 Sep 26 108 J'ne20*10414 105 105 105 105 10518 300 Do pret  10034 Sco 25 10712 J'iy 7

124 124 *12 1412 *1212 14 100 U S Cast 1 Pipe h Foundr 410112 Sseepp 2255 2.6131) 
Feb 

2Feb 233*41 45 4212 43 4312 4312 560 Do pref 
*84 91 *85 91 *85 91   United States Express,__ 85 Sep25 4105 Jan 27*70 72 6818 6818 69 69 200 U S Realty 1: improvem't 6518 Jan 2' 7934 May29
14478134 4178 4434 4512 45 4534 12,075 United States -Rubber__ 1300412 sSeepp 2255 14137718 2 3M. iy 7Mch 110734 10734 10758 103 109 109 900 Do 1st pret 
*7213 74 74 7412 75 7578 1,000 Do 3d pret  66 Sep 26 79 Mch 1

8

0

5818 6038 503.5 6378 6234 653 1205000 United States Steel  50 Oct 27 821 Feb 6
81083,, 108 10953 1093 11012 27,700 Do pre!  103 Oct 27 1207 Feb 44534 4612 4634 4853 4734 4812 23,655 dTJtah 

Copper-
_ _Par $10 08 Sep 25 $52l3 xne1448 4812 4834 5012 5012 5212 5,000 Virginia-Carolina Chem.._ 4318 Sep 25 7033 Feb 28116 116 *116 11812 11812 11813 200 Do pret  114 Sep 25 12312 Mch155150 150 4150 151 *149 15312 160 Wellseserkn'argo Co  139 Sep 25 177 May26

7812 7934 7834 7912 7853 79 0,670  Union Teleg  7158 Apr 18 8412 May2465 6578 6573 6714 s6638 6678 4,400 Westingh'seEl &Mfg assen 5838 Sep 25 79 MaY29*111 120 115 115 *111 118 100 Do 1st pret  11012 Aug 16 123 Jan 5

Lowest Highest,

5235 Dec
712 J'ly
27 Aug
5518 J'iy
35 J'iy
9914 Apr
24 J'ly
89 J'iy
078 ne
62 J'ly
3912 J'17
109 J 'n1
1218 J'ly
100 Dec

§230 Dec
312 Sep
19 Sep
1638 Dec
1018 J'Ly
2512 J'ne
29 J'ly
10212 Aug

314 Dec
2813 J'ne
82 J'iy
6138 J
9814 JIg
38 J'ly
11113 Oct
11112 Dec
12634 J'ly
9012 Jig
2518 J'IY
0013 Dec

2270 Jan
15 Jan
6134 Jan
9034 ,1 an
4912 Oct
103 Jan
4714 Jan
0512 J'ne
1378 Jan
8214 Nov
72% Jan
120 Itch
6934 Mch
107 Oct
320 Jan

818 Jan
47% Jan
2914 'kWh
1734 Jan
4678 .an
6212 Jan
115 Jan
8 Feb
48 Mch
0078 Jan
104 Jan
11234 Jan
60 .fan
12712 Feb
124 Feb
14338 Feb
9934 Mch
3912 Men
104 Mch

33312 J'ly
21 J'ne
40 Aug
125 J'iy

J'no
28 J'ne
2514 ...17
9914 J'1Y

2212 Ply
12212 J'Iy
1.12 J'ne
7038 J'ly
31514 J'ly
12 Oct
37 Oct
134 J'ly

$54 Jan
34% Oct
65 Jan
164 2 Ian
1813 Jan
33 Jan •
4834 Jan
10914 Moh

50 Jan
16033 Jan
2314 Jan
8653 Jan.
3634 Jan
60 Mai
88 Jan

16073 Jan

8724 Oct.
48313Fcb

:117 Aug
414 J'ly

1253 J137
9 J'ly
4112 J'ly
36% J'iy
7812.11y
9334 J'ly
79 J'ly
71 J'ly

2914 Sep
125 Jan
129 Jan
712 Jan

2438 Jan
16 Jan
6112 Jan
545 Ion
0034 Jan

1.1612 Jan
08 Oct
7834 Oct

100 Aug
11334 .Ply
14 Sep
84 Oct
4612 J'iy

10134 J'iY
1712 J'/Y
69 J'ne
6018 Nov
2273 J'ly
30 Jig
103 J'iy
84 J'ly
)3 J'ly
6014 J'ly
25 J'ly
90 J'ly

11912 Dco
125 Jan
2813 Jan
9613 Jan
8953.12in
11013 Jan
$2238 Oct
95l Jan
84 Jan
4314 Jan
4614 Jan

11638 Jan
10(112 Jan
2734 Jan
85 Jan
.5178 Jan
1071. Jan

166 J'ne
28 J'ly
x901.4 Sep

27 J'ne
8234 J 11,
150 J'ne
4814 Dec

$1934 fly
134 Oct

200 Jan
5173 Jan
107 Jan

_ .
45,8 Jan
104% Jan
190 Nov
8613 Jail

34058 Jan
144 Oct

ti J'iy
5218 Dec
06 Aug
9914 Aug
1413 J'iy
40 J'ne

49312 Dec
0434 J'ly
27 J'IY
99 J'iy
6913 J'ly
6113 J'ly
11012 J'ly
03933 J'ne
47 Feb
117 J'ly
14412 Dec
56 J'ly
42 J'ly
110 May

1314 Jan
73 Jan
122 Jan
11378 Jan
32 Jan
84 Jan
145 Jan
3414 Jan
5213 Jan
11612 Jan
81 Jon
91 Jan
12538 Jan
36014 Jan
6618 Oct
12014 Jan
105 Jan
7812 Itch
8212 Jan
130 Feb

BANKS AND TRUST COMPANIES-BANKERS' QUOTATIONS.
Banks

Br-oklyn
Broadway 1
Cone,/ Isl'a
First  
Hil(st,14 
Homesteads
Manure:2ra'
Mechanics 2f
Montauk ¶
Nassau ___.

Bid

38.5

2Vd-
----

__
415
225

_
521 - - 2

Ask

400
16,5
300
125
100
430
240
150
225

Banks
Brooklyn

Nat CBI -,.
North Side si
People's „,..
ProsiVetPlil

Trust Co's

N Y. City
Astor  
Bankers' Tr

Bid

280
150
158
145

350
68712

Ask

295
170
165
156

360
095

Trust Co's

AI Y OW
13' way Tr-
Central Tr__
Columbia__
Commercial 
Empire --
Enuirhie-Tr
Farm Lo&T
Fidelity
Fulton ____

Bid

145
1000
295
105
300
485
. ._
-21712

300

As,t

150
1025
305

3-1-0
405
142.5
22212
310

Trust Co's
Gnarly Tr_
Guardian Tr
Hudson __
Knickerb'kr
Law 'I' i&Tr
Lincoln Tr-
Manhattan

..
kletroporrn
Mutual ___
Slut All'noe
NY Lite&Tr

Bid
790
100

235
235
115

4-25
13212
125
1000

Ask
800
115
145
205
24()
120
400
____
-_..
130
1040

Trust Co's
N Y Trust_
Savoy 
Standard 1r
TitleGuh Tr
Tr Co of Am
()Mon Tr_ _
US t1tgh 'fr
Unit States_
Washington
Westchester
Windsor -

Bid
585

375
475

_
- 5122

460
1125
360
150
190

Ask
600
90
400
485
825
1250
475
1150
375
160
195

Trust Co')
Brooklyn

Brooklyn Tr
Citizens' ___
Flatbush __
Franklin_ _
Hamilton __
Home 
Kings Co _
L Is( L & Tr
Nassau .......
People's  
Queens Co_

Bid

445
120
200
275
265
106
510

(362
155
285
100

Ask

455
130
216
295
276
115
.....

-
- -
16.5
295
115

*Bid and asked prices: no sales on this day. Mess than 100 shares. tEX-rights. S New stock. a Es-div. and rights d Quoted dollars per share.(Sale at Stock Exchange or at auction this week. s lSx stook dividend. 11Banks Marked with a paragraph (11) arc State banks. Z Ex-diVidend. -

Digitized for FRASER 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
Jan. 1 1009 ths Etchings method of quoting bonds was chanwd. and p, was are now a41---and interost"—except for income and defaulted bonds.

BONDS
N. Y. STOCK EXCHANGE
• • Week Ending Nov. 10.

b•

U. S. Government.
U S 2s consol registered_ _ 4193 0
U S 25 consol coupon__ _(11930
tr S 35 registered k1918
U S 3s coupon   k1918
U 5 45 registered  192 5
U S 49 coupon  1025
U S Pan Canal 10-30-yr 29 k1936
U S Panama Canal 38 g_ —1901

Foreign Government
Argentine—Internal 53 of 1909_
Chinese (Ifukuan,g) fly Ss £__ _-
Imperial Japanese Government

Sterling loan 4 345 1925
2d Series 4 34s  1925

Sterling loan 49  1931
Republic of Cuba 53 eaten debt_

External loan 4 Lis 1949
San Paulo (Brazil) trust 5s_1919
U S of Mexico 8 f g 53 of _ _ _1899
Gold 48 of 1904 1954

' State and City Securities
, X Y City-4 Us 1960

I 4 % Corporate Steck _ _ _ _19 59
. 4% Corporate Stock 19 58
' 4% Corporate stock 1057
New 4 ;48 

T 

1957
7 - New 4 343 1917
' 434% Corporate Stock_ _1957

434% assessment honds_1917
3 ;4 % Corporate Stock_ _19 54

N Y State-4s 1961
Canal Improvement 48_1960

So Carolina 434s 20-40 1933
Tenn new settlement 38_ _ _ _1913Virginia fund debt 2-3s_ _ _ _1991
6s deferred Brown Bros etts_ _

Railroad
A an Arbor 1st g 4s 51995
rItchison Topeka &Santa Fe—

Gen gold 48 1995
Registered 1995
Adjustment gold 4s____5199 5

Registered 51995
Stamped  51995

Cony 45 issue of 1900_ _1955
Cony gold 45 1955
Cony 45 (Issue of 1010) _ _1980
10-year cony gold 5s_ _1917
Debentures 43 Series J_ _ _1912

Series K 1013
East Okla Div 1st g 4s_ _1928
Short Line 1st 45 gold_10 58
S Fe Pres & Ph 1st g 5s_ _1042
Chic & St L 1st 63 1915

Atl Coast L 1st gold 43_51952
Registered 51952

Ala Mid 1st gu gold Is. _1028
Bruns & W 1st gu gold 43 1938
Charles & Say 1st gold 7s 1936
L & N coil gold 4s 01952
Say F & W 1st gold 6s_1934

1st gold Is 1934
SII Sp Oca & G gu g 4s_ _ _1918

Balttmo & Ohio—
Priori gold 334s 1925
Registered 51025
Gold 4s 51948

Registered 51948
Pitts June 1st gold 

as_- 
_ _1922

P June & M Div 1st g 3%8192 5
PLE &W Va Sys ref 45_1941
Southw Div 1st gold 334s 1925
Cen Ohio 11 1st c g 4 As_ _1930
Cl Lor & W con 1st g 5s.._1933
Monon Itiv 1st gu g 5s_ _ _1919
Ohio River RR 1st g 5s_ _1936

General gold 53 1937
Pitts Clev & Tol 1st g 83_1022
Pitts & West 1st g 45_ _ _1917
Stet Isl Sly 1st gu g 4 348_1943

Buffalo 14 & P gen g 5s_ _ _1937
Consol 434s 1057
All & West 1st g 45 gu 1998
Cl & Mah 1st gu g 5s_ 

_- 
_1943

Roch & Pitts 1st gold 6s_1921
Consol 1st g 6s 1922

Bull & Susq 1st ref g 4s__ _d19 51
pan So 1st cat Os 1913
• 2d 5s  1913

Registered 1913
Central of Ga 1st gold Is, _p1945

Consol gold 58 1945
Registered 1945

1st pret income g Is, _ _ _p1945
Stamped 

2d pret income g 5s____p9145
2d pret income g 59 stamped_ _
3d pret income g 5s_ ___p1045
3d pref income g 59 stamped_ _
Chatt Div pur mon g 43_ _1951
Mac Is Nor Div 1st g 5s__1946
Mid Ga & AU Div 5s_1047
Mobile Div 1st g 59 1046

Con RR Is B of Ga col g 5s_1937
Cent of N J gen'l gold 58_ _ _1987

Registered 51987
Am Dock & Imp gu Is,,, _1921
Le & Ilud 11 gen gu g 53_1020
Leh & Wilkes-B Coal 5s_ _1912
N Y Is Long Br gen g 45_1941

Cent Vermont 1st gu g 4s e1920

Q-J
Q- J

Q-F
- F

Q-F
(3-N
(3-S

J-1)

F-A
J-3
J J
M-S
F- A
3-J

-D

M-S
M-N
M-N
M-N
11 N
M-N
M-N

M-N
111- S
J-3,
3 -J
J-J
J-J

Q-J

A-0
A-0
Nov
Nov
NI-N
J-1)
J-D
J-D
J-1)
F-A
F -A
M-S
J-J
If- S
81-S
Nt-S
SE- S
M-N
J -J
J -J
14-N
A-0
A-0
J -3

J-J
Q-J
A-0
Q-J
J-J
M-N
M-N
J-J
M-S
A-0
F-A
J -D
A-0
A-0
J-J
-1)
M-S
M-N
A-0
J-J
F-A
J-1)
J-J
J-J
M-S
M-S
F-A
M-N
M-N
Oct

Oct

Oct

J-J
J-J
J-J
M-N
J-J

9-j-3
J-J
M-N
11-S
Q-F

Price
Friday
Nov. 10

Week's
Range or
Last Sale

Low High
10118 Apr '11
10034 Sep '11
10178 Sep '11

No.

Range
Since

January 1

Low High
10118 10118
10034 1013.1
101%10314

Rid Ask
10032 10034
1003g _
10178 10212
10214 Sale 10214 10214 2 10178 10234
11334 11412 1137 Aug'11 11373 116
11334 1141 11334 Oct '11 11334 110810014 10034 10012 J'ne '11 10012 10012
10214 10258 1021 Nov '11 l0173 103

I 96% 97 97 97 17 9634 99
I 00 Sale 98 06 2 9534 99

t 0418 941 9418 9414 93% 9534
93 9358 93% 9318 3 93 9514

j 8734 89 8738 87% 1 808 00
110212 103 10278 Nov '11 1021g 104
9734 9878 9734 9734 8 9712 100
9714 973s 97/4 9734 2 97 9724
9633 9634 9638 Oct '11 9512 98
9214 9234 9214 0214 1 8912 9412

These are p rices onthe sir a f$5 lo S.

102%10234 10212 1023 126 10034 103
9978 Sale 9978 100 253 9848 10014
9978 10018 100 100 1 9812 10014
0978 10018 100 Oct '11 9834 101
10734 108 10734 10778 29 10678 10914
10214 10212 10212 Oct '11 10173 103
10734 108 10734 108 19 10812 10918
10214 10212 10212 10212 a 102 103
- - - 88 88 88 89
10314 bale 10314 10314 158 102% 10334

*10314 - 10314 10314 25 10313 10614
10312 J'ly '10

9714 _ 98 Oct '11 96 98
*87 ___ _ 8714 8738 52 86 88
50 Sale 50 5012 80 40 671:

7978 Sale 7912 7973 7 78% 85

0938 Sale 9914 9938 101 98 997s
9834 9712 Oct '11 97 9834

91 921 0134 92 15 9034 9212
90 911 92 Jan '10

-17167-89112 9218 917 9218 30 9212
10914  1143 J'ne '11 105 11434
10914 Sale 10714 10014 luo 10334 115%
102 Sale 101 102 665 0612 10558
10934 Sale 10812 10934 170 10514 11612

987 Jan '10
-661-49014 J'iy '11 ---- 9934

9878

Aug'11 96 9712
9312 Sale 0312 94 29 9212 9414
108 110 10814 J'ne'll 10814 10912
10951:34 100636 8 J'ly '11 10638 10638
9534 Sale 9512 9534 79 9334 961g

98 Oct '06
10712 ____ 10858 Aug'11 ---- 108 108%
04 97 9514 Mch '11-- 9814 9814134

-o'S1-4 -633 -517-8 -561-89338 119
12514 126 126 rne'll-- 1244 120
10734 11058 May'll -- 110%11114
07 100 97 Sep '11-- 97 9712

9212 93 9212 9212 7 9112 93
9114 9112 May'll 9112 9112

9918 Sale 9918 991s 45 9712 9912
9034 9318 J'ly '11 --- 97 9818
112 ___ 112 Nov'll 112 112
88 ____ 8818 Aug'11 8734 8834
92 Sale 9172 92 46 90 0218
9034 Sale 9034 91 19 8812 9112
10014 ___
1078,,._

103 Mch'10
110 Dec '10 --- -

102 ____ 10218 Feb '11 ---- l021 1021
107 11012 10912 Apr '11 ---- 10912 10012
108 1101 106 J'iy '11 ---- 106 10912

11318 Aug'11-- 11312 11334
9712 ____ 9712 Sep '11 0732 9712

100 Nov'04
112 _ _ _ 11234 May'll I. fig 113
10312 1063-4 1071 Aug'11 10718 10838
95 97 Feb '11 97 0712___
108 ____ 103 ,Ply '08 _
11413....,. 11434 J'ne '11 11413 iii3-4
11512 1171: 1101:384 11612 11678

1021Sale
cs 72 Mch'10

10218 10218 8 10113 i657-8
101 10012 10012 10 10013 10138

jmac::::

10034 10034
11134 11312 Aug '11 11214 11412____
109 _ 1035 109 20 10714 110
10712 107 J'ly '11 107 107
95 9812 95 Oct '11 ---- 95 108
95 10612 May'll 10014 1061:
96  93 Oet '11 ____ 91 10614
96  100 May'll-- 100 100
95 100 95 95 ---- 85 102
*95  8518 Oct '10.-

-551287  8312 Oct '11-- 8733
107  106 Aug'11 10612 10012
10458 10712 115 Nov '05.--_
10712  10934 May 11 ---, 10834 io63-4
101  102 102 1 10112 103
121 123 122 122 4 12012 126
12114 Sale 12114 12114 12 120 12312
106 107 10612J'ne '11 10612 10814
10053 _
100 101 1001-2

:
1.1130.1-2 150-1-29912 10012 10012 Aug'11 10012 10012

8812  8914 Oct '11 8712 9214

BONDS
N. Y. STOCK EXCHANGE

Week Ending Nov. 10.
.°.!•E

Chesapeake Is Ohio—
(4en funding ?lc impt 5s__1929 J-J
1st consol gold 5s 

Registered 
19 39 Vi-N
1939 M-N

General gold 4 34s  1992 M-S
Registered 1992 M-S

Convertible 4 345 1 930 F-A
Big Sandy 1st 48 1944 J-D
Coal Itiv lly 1st gu 4s_ __ _194 5 J-1)
Craig Valley 1st g 5s 1940 J -J
Potts Creek Br 1st 43 1946 J-J
It & A Div 1st con g 4s 1989 3 -J

2d consol gold 4s 1989 J-J
Warm Spr Val 1st g 5s 1941 M-S
Greenbrier Ry 1st gu g 48 1940 M-N

Chic Is Alt RR ref g 38 1949 A-0
Railway 1st Uen 3 ;is_ _ _ _19 50 J-J

Chic B Is Q Denver Div 4s 1922 F-A
Illinois Div 3348 1949 J-J

Registered 1949 J-J
Illinois Div 4s 1949 J-J

Registered 1949 J -J
Iowa Div sink fund 5s 1919 %-()

Sinking fund 48 1919 A-0
Nebraska Extension 4s....1927 M-N

Registered 192.7 Vi-N
Southwestern Div 48,.. _1921 M-S
Joint bonds See Great North.
Debenture 5s 
General 48 

11995138 111 Ns

Chic Is S Ill ref Is imp 4 gs_1955 J-J
1st consol gold (3s 1934 A-0
General consol 1st M-N

Registered 1937 M-N
Chic Is Ind C fly 1st 5s 1936 J-J

Chic Gt Western 1st 4s 1959 11-S
Chic Ind & Louisv—Ref 6s_1947 J-3
Refunding gold 5s 1947 J- J
Refunding 45 Series C 1917 J-J
Ind Is Loulsv 1st gu 4s 1956 J-J

Chic Ind Is Sou 50-yr 4s_ _1956 J J
Chic L S Is East 1st 454s_,,,.1969 J-D
Chic Mil Is St P terml g 5s 1914 J-J

Gen'l gold 43 Series A.._e1989 J-J
el989 Q-JRegistered  

Gen'l gold 3545 Series B_e1989 J-
Registered e1989 J-J

25-year deben 48 1934 J-J
Chic Is L Sup Div g 5s_ _1931 J-J
Chlc Is lio lily Div 5s_1926 J -J
Chic Is P W 1st g Is 1021 J-J
CM & Puget Sd 1st gu 46 1949 3 -J
Dak Is GE So gold 5s 1916 J-J
Dubuque Div 1st s f 63_1920 J -J
Far & Sou assum g 63__19924
LaCrosse Is D 1st 53  

19 

W1 V1ss &a 
D

M11 
ininv 

1st   Cs 
5s 1921 J-3

W 1920 J-J
Mil Is No 1st cons 6s 1913 J-D
Extended 4548 

13Chicago Is N West cons 76 _119915 Qj--DF
Extension 43 

egistered 
General gold 354s1987 M-N 

p1987 Q-F

1886-1926 -
R

Registered  

1886-1926

General 48  
98Sinnkeignigstefurendd 6s___1879-119297 N1-NA-O 

Sinking fund 53____11887799 11992399 AA--013
Itegistered 1870-1929 A-0

Debenture Is 1921 A-0
Registered  1921 A-0

Sinking fund deb 53  1933 M-N
Registered  1933 FIL-N

Frem Elk Is Mo V 1st 63_1933 A-0
Mani B & N W 1st 3 Hs 1941 J -J
Milw Is S L 1st gu 3 34s_1941 J-J
Mil L S Is West 1st g 6s 1921
Ext Is imp s f gold 55....1929 F-A
Ashland Div 1st g 68_1925 M-S
Mich Div 1st gold 6s 1924 J-3

Northw Union 1st 7s g 1917 11-S
Winona Is St P 1st ext 7s 1916 J-D

Chicago Rock Is Is Pa 6s _191177 .1J
Registered  

9

1988 J-J
1988 J-J

General gold 4s 
Registered 

Refunding gold 4s 1934 A-0
Coll trust Series J 45 1912 M-N

Series L 1914
 1915 11-N

1% 4  Ni 455 119916 8111--NN
O 4s  

17

P 4s 191881-N
Chic It I Is Pac RR U....20002 NI..2 M-NN

Registered 
20 

R I Ark Is Louis 1st 434s 1934 M-S
Bur C It Is N—lst g 53_1934 A-0

Registered 1934 A-0
CRIF &NW 153 gu 5s '21 A-0
M & St L 1st gu g 7s 1927 J -D

Choc Olc Is G gen g 53_61919 J-J
Consol gold Is 1952 M-N

Keolr Is Des M 1st 5s_1923 A-0
Chic St P M Is 0 con egr 1930 J-D
Cons 63 reduced to 3 30_1930 J -D
Ch St P Is Minn 1st g 6s 1918 ht-N
Nor Wisconsin 1st 6s_ _ _1930 J-J
St P & S City 1st g es_ __1919 A-0
Superior Short L 1st Is g_1930 M-S

Chic Is West Ind gen g 63_61932 Q-M
Consol 50-year 43 1952 J-J

Cm II Is D 2d gold 4 yis 11993097
1st Is refunding 4s 

1st guaranteed 4s 19591J-J

Price Week's
Friday Range or
Nov. 10 Las! Sale

—
Bid Ask Low If
10312 1011 10312 Sep '11
11152 Sale 11134 111 ,

_ 112 11134 Marl]
15114 10175' 10132 1011

100 May'11
-E7-2Sale 9338 94
8514 87 Marl
8312 891 8812J'ne'll
100 1041 10234 J'iy '11
78 ___ 90 Jan '09
94 96 95 Oct '11

105 03-4 191321144 jF•eneb :01.1
89 _

81375,... 95 Oct '11,
7178 73 7134 Oct '11
6818 Sale 6818 70
9918 993 9958 Sep '11
8734 8812 38 881

_sz(5.45 _ 88 Sep '19914 100 9912 100
11000514 Jan 411

.922_4 11000011 9999 Oct '11
90

9818 Mch '11
99 ____ ¶19l()4 '11

100 101 10034 101
9678 Sale 9614 97
81 8112 81 Nov '11
12312 125 12633 Aug '11
10912 110 10934 Nov '11

10834 Mch '11
10938__. 10934 Aug '11
841 Sale 84 841
127 128 12718 12788 7
10732 ____ 10732 107, 1

9558 Apr '11
;5.61297 J'ne '10
911292 92 92

---- 104 Aug'11
1,1015-8 __ 102 Sep '11
9918 sale 9918 994 -27
9812 ____ 9913 Jan '11 ----
87% 8714 8718 Noy'l

86 J'ne '11
9213 Sale 14 

- - -
23

104 10612 106°2% Aug9'21341
11080,3s 1100836134 Ap jr0'63811

Sale9474 9434 Nov '11
1027-8 1035 10318 Aug '11
11314 ..._ 11314 Sep '11
115 .._ 1173sAug'11
10334 ____ 105 Aug'11
104
1123g 11-.3 -7-8 1°634 Sep 

'11
114 J'ly '11

101 ___ 102 Sep '11 ---
100 ___ 10014 10014 3

10012 Oct '11--
__ 98 Sep '11 --

:::: -971 9918 Aug '11
8615 861 8634 87

9318 Apr '0
98338810 34 56
;115 8191134 Oct()et .11
11012 ___ 11114 Noy'09
00712 108f 10712 Oct '11 ---

_ 10714 May'll
1033-4 1071, 10618 Sep '11

_ 10612Feb '10 ____
109 1101 10938 Nov.11
106 ___ 10734 Aug'11 —
'2618 __— 127 ,012 sSeepp :0,11

I1l3780ct '11
109 110 11032 Aug'11 -_-_-_-_
11512 ____ 14213 Feb '02 _-
11614...,11618 Oct '11 ----
112 1142 115 J'ly '11 
111i11478 11334 Aug'11 - --
109 10918 109 109 1
10712 10934 109 Aug '10 --
9638 Sale 

9663 
14

96 9834 Feb9'108
895-8 Sale 8912 8934 17. 5..

9712 J'ly '10
7..7_ icy 99773142 

Oct 
Sep 411

94 Dec '09 _—
_ 9414 May'lO

-_--_- -951 9434 J'ne '11
7438 Sale 7334 7434 318

7514 J'ly '11
92 54 9212 Oct '11
11018 11112 Aug '11

12012 Mch '03
1Q413,,,__ 10514 Sep '11

1023-4 A n-g-'-1
10814 16712 19812 Sep .11
100 1021 10218 10212
12314 12412 123 Oct '11
90 ____ 93 Dec '03

12338 12338
12962 May'09

11034112 11134 Aug '11
108 __
102814 9 16514 oci i
9Sale 
 

921
IN Sale 101

-

101
9114
90 -ie.

No.

14

92

113

3

3
110

24

3
----
--_-
_-_-
_-_-
-

27

----
--_-
_-_-
--_-
_-__

11

Range
Since

January 1

Low High
10272 10612
11118 11312
11134 11134
10033 102
100 100
9214 9712
87 89
85 8812
10234 103

94 -66 -
9012 9214

70 7334
65 7112
00 9972
8713 8812

-6g1-4
100 100%
10512 10514
99 9978
0638 100
98% 98%
09 901s

10034 10112
9534 98
80 83
12635 127
109 11112
10834 10834
10934 11014
8214 8612
12614 12834
10;32 111
95 953

'3138 931j
104 10414,
102 10278
98 9958
9913 991g
8612 8818
86 86
91 9318
10638 107
10834 109
106 10712
9314 95
103% 10334
11314 11412
11714 11738
105 105
10338 10718
114 114
102 1031/4
10014 10038
10814 112
9778 9934,
97 9914,
85 881s,

9713 -51i1i
11134 112

106 Mir;
10714 10714
10434 10614

167 110
10712 10812
127 12818

_
11378 11512
10912 111

1161 118
110 115
11334 11424
10852 110

9512 9873

-0.1-2 90

9713 9734
9634 9712

i3-4 144
7012 77
7414 7514
9212 94
11118 11212

10514 i661-2

102I2 103-4
10812 1091)
90 103
123 12512

12338 1251

iii-3-4

- 1661-2
91 9312
101 10114

-8834 89
MISCELLANEOUS BONDS—Continued on Next Page,

Street Railway.
Brooklyn Rap Tran g 5s___1945

1st refund cony gold 4s_ _2002
Bk City 1st con Is 1916-1941
Bk Q Co Is S con gu g 59_1941
Bklyn Q Co Is 5 1st 5,,_l941
Birlyn Un El 1st g 4-53_1950
Stamped guar 4-5s____1950

Kings Co Si 1st g 45 1949
Stamped guar 4s 1949

Nassau Elec guar gold 48_1951
Conn Ity & List & ref 5 g 4 Hs...51
Stamped guar 4 Hs 1951

Denver Con Tram cons g 58_1933
Det United 1st cons g 430_1932
Grand Rapids By 1st g 56._1916
Havana Elec consol g Is.,., _1952
/nterboro-Metrop con 4 30_1956
Interboro Rap 'A' Is Ser A_1952

A-0
J-J
J
m-N
J-J
F-A
F- A
F-A
F-A
J-J
J-J
J-J
A-0
J -J
J -D
F-A
A-0
M-N

103 10412 10372 1041. 11 102 10434
8512 Sale 8434 8512 191 8234 88410134 10214 10112 10134 9 10112 103

98 100 Sep '11 ____ 100 100_ 100 _ .._
rof14 10112 W111-4 lal-4 3 100l-8 1031-4
10012 102 10112 Nov '11 ____ 10034 103
*85 8412 Oct '11 8412 8512
86 Sale 86 86 15 8212 8618
. 781 78 78

ii1 - __ 10134Apr '11 _..7.1077134 1081131
10118 102 101 Noy'11 ____ 101 10214

7912 801 -56- -86- 2 -56- -03-4
*9012_,.....90
_ _ _ _ 3
794 Sale

J'ly '10

9934 993796279
-4-7-5

-0
-767. ill; - 60.3-4

4 83
103 Sale 10234 10312 198 10134 10412

Street Railway.
fnternat Trac coil trust 4s_ _1949
Louisville fly 1st cons g 58_1930
Manhat fly (NY) cons g 4s_1990
Stamped tax-exempt. ,...,,1990

Manila Elec 1st Is coil 58_1953
Met St fly gen coil tr g 66_ _1997
Guaranty Trust Co certifs_ _ _ _
Refunding gold 48 2 002
Farmers' Loan Is Tr etf____
Stamped 

Bway Is 7th Av lstc g 56_1943
Col & 9th Av 1st gu g 53..1993
Lox Av Is P F 1st gu g 58_1993
Third Av RR cons gu 43_2000

Central Trust Co carts 
Cent Tr Co cts stamped___ _

Third Ave By 1st g Is_ 1937

J-J _-___ ___'_ 671

-

2 Meh'10
J-J 

-A-0 9714 Sale 9114 -11/12
A-0 9'734 9814 908734 mNoa0vy:161
M'S
F-A 774 7814 7614 Oct '11

7714 79 77
74712 Oct '11-A---4:5 4612 __

4612 --- 45 Oct '11
47 Sale 4612 47

J-D 10012 10178 100 Oct '11
M-S___ 100 9914 9914
M-S -985 912 9938 Sep .11
J-J ------ 7034 

--- 12Nov17917 1

I--.1 
713/1St& 7032 7138
10912 11034 10834 Oct '11

32 -66- -985-8
____ 9614 981

7314 79
04z73813 14075239144

____ 4512 48

19 4314 5014

—2 9914 101
9934 10013
59 7012
6834 

711262 
11

—_ 108836344 17111ga,

No price Friday; latest this week. a Due April. a Due May. h Due July. 8 Due Aug. o Due Oct. p Due Nov. q Due Dec. s Option sale.
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BONDS
N. Y. STOCK EXCHANGE

Week Ending Nov. 10.
E

43.

Price
Friday
No9. 10

Week's
Range or
Last Sale

Cin Liam & Dayton (Continued) did Ask
Cln D & I 1st gag 5s____1941  31-N 103 106
C FInd & Ft W lst g,u 4sg 1923 2.1-N *__ 1)0
Cin I & W 1st gu g 4s___ _19 53 J-J 87 871
Day & Mich 1st cons 4 As 1931 J-J
Ind Dec & W lst g 5s____1935 J-J 104 - ____

1st guar gold Is 1933 J-J ____
-Cleve  Cia Chic & St Louis—

General gold 45 1993 J-D 93 9458
Cairo Div 1st gold 4s 1939 J-J 9178 9312
Cin W & M Div 1st g 4s 1991 J-J 9034 92
St L Div 1st col tr g 4s 1990 M-N 92 Sale

Registered 1990 M-N 90
"Spr & Col Div 1st g 4s 1940 M-S --- ----
W W Val Div 1st g 4s 1940 J-J 90
C I St L & C consol 6s 1920 M-N 10512__ _ _

1st gold 48 81938 Q-F 9718 98
Registered 81936 Q-F 9718 _

. 'Cln S & Cl con lst g 5s _1928 J -J 107

. 'C C C & I consol 7s 1914 J-D 106

, Consol sinking fund 78_1914 J-D
General consol gold 63_1984 J-J iii- 1211-8

Registered 1934 J-J 
'Ind 131 & W 1st pref 4s 1940 A-43 90 

____-• 0 Ind & W 1st pref 5s__d1938 Q-J -Peo & East 1st con 4s 1940 A-0 if - 9138
Income 45 1990 Apr 40 44

'Vol Midland 1st g 48 1947 J-J 58 Sale

'Colorado & Sou 1st g 4s 1929 p-A 9618 Sale

Rc ind & ext 4 As 1935 M-N 9712 9734

Ft ,.. & Den C 1st g 6s 1921 J-D 1111211214

Conn & Pas Rivs 1st g 4s....1943 A-0 ---- --

et Lack & Western—
Cuba HR 1st 50-yr 5g 1952 j....1 ____ ___ _

DMorris & Essex 1st 7s_1914 M-N 106

• 1st consol guar 7s_.._..1915 J-D 109 ..___
1915 J-D• RegLstered  

1st ref gu g 3 As 2000 J-D 86

NY Lack & W 1st 6s____1921 J-J 11312 11512
Construction  1923 E-A 1065s
Term Fc Improve 4s 1923 M-N 9734 ____
Warren 1st rei gu g 3 As..2000 rt--As ii.8. - i iv _

-Del & Hud 1st Pa Div7s 1917
Registered 1917 M-S -- - - - -

1 0-yr cony deb 4s 1916 J-D -9812 Sale, 1922 J-J 10112 10134:I 1st lien equip g 4 34s 
1st & ref 4s 1943 M-N 99 Sale

Alb & Sus cony 3 As_ _1946 A-0 9212 Sale

liens Fc Saratoga 1st 7s 1921 M-N 12212 __ _ _

'Denver & file Grande-
1st consol gold 4s 1936 J -J 9033 91

1936 J-JConsol gold 4 As  ____ __ __

, Improvement gold 58 lligg ?,-D 97 99

. let & refunding 58  -A 88 Sale

: Rio Gr Juno 1st gu g 5s 1939 J-D ---- ---
Rio Gr So 1st gold 4a 1118 IA *____ 7212

Guaranteed  
• Rio Cr West 1st g 4s 1939 J-J -fifi- -883-8
' Mtge & col trust 4s A_ _1949 A-0 8212 83

Utah Cent 1st gu g 4s_a1917 A-0 ____ ___

-IDEA Moi Un Ry 1st g 5s 1917 M-N 99
,Dot & Mack 1st lien g 4s_,.1005 J-D 92 96
t Gold 4s 

t T & 0—OS Div lab g 4s11999451 Mji --DS _8_9__ -_IF
1 Missabe & Nor gen 5s.._1941 J-J ___ 106

ul & Iron Range 1st 5s.. IN,3 :8 _____105 1081!

Registered 
2d 68 1916 J-J

filni So Shore & ALI g 5s_ _ _ _1937 J -J 
1'04 - 1077-8

-.1.urie 1st consol gold 7s 1920 M-S 118 119Vlgin Jol & East 1st g 5s....1941 M-N 10812. __ _ _

• N Y & Erie 1st ext g 4s 1047 M-N 100

I., 2d eat gold 58 1919 M-S 104

3d ext gold 4 ms 1923 M-S 102 1031-2
4th eat gold 5s 1920 A-0 105 10734

C. 5th ext gold 48 1928 J-D 98 _

,.., „ IN Y L E & VT 1st g fd 7s_1020 M-S *_
_ 1203-4

-r- •Erle 1st con g 43 prior __ _1996
 J-J 873-4 Sale

f- Registered 1096 J-J 8612

C.' 1st ccrnsol gen lien g 4s1006 J -J 7934 Sale
,_1'.. • Registered 1996 J-J 7712

19 51 F-A 8814 Sale 
' ' ' Penn coil tr g 4s 
, 50-year cony 48 A...1953 A-0 8712 Sate

do Series B_. 1953 A-0 7712 Sale

: Buff NY & Erie 1st 7s 1916 J-D 108

' Chid & Erie 1st gold 5s_1982 M-N 112 Sale

• Cloy & Mahon Val g 5s.._1938 J-J 10912 ____

Registered 1938 Q-.1 106

Long Dock consol g 6s 1•93 5 A-0 12312 ___

' Coal & RR 1st cur gu 6s_1922 11-N 10418

Dock & Imp 1st cur 6s 1913 J-J 102

NY & Green L gu g 5s_1946 M-N 201

' N Y Sus 44 W 1st ref 53_ _1937 J-J 103 Sale

2d gold 43-4s 1937 P-A 79
General gol,..1 5s 1940 F-A 85 8714
Terminal 1st gold 5s_1943 M-N 10812 ___ _

Mid ot N 5 1st ext 5s 1940 A-0 11012 

Wilk & Ea 1st gu g 5s___1942 J-D 9918 101

Ey & Ind let con gu g 6s___1926 J-J
E             

 105
vans &TH 1stcons6s-_1gii )-J 111

 
12 _- 

1st general gold 55  2-o /01 1E1-8
Mt Vernon 1st gold 65 1923 A-0 10758 ---
Sull Co Branch 1st g 58_19 30 A-0 95 __ _

-lorida E Coast 1st 4 As_ _1959 J-D 0658 9838
ort St 11 D Co lst g 4 As_1041 J-J 90 95

Ft W & Rio Gr 1st g 4s 1928 J-J 83

Gal II & H of 1882 ksb $s_1913 A-0 961-2

reat Northern—
C B & Q coil trust 4s 1921 J-J 9612 Sale

Rogistered_h 1921 Q-J97

let & refund 4 Ms ser A_ _1061 5-3 10118- sale
Registered 1961

St Pa.ul M & Man 4s 1933
1st corool gold Os 1933
Reef-stered 1933

- - -.1-.1
J-J
J-J

Redqred to gold 43851933 J-J
Rdelstered 1933 J-J

Mont ext 1st gold 4s 1937 J-1)
Registered 1937 J-D

Low High
103 J'ly '11
88 Mch'll
8812 Sep '11

104 Sep '11
10712 Dec '02

93 9314
92 Feb '11
9318 Dec '10
92 92
91 Oct '07
96 Dec '09
9112 Dec '10
10512 Aug'11
9638 Sep '11
96 Aug '10
10714 Oct '11
10712 Aug'11

12154 Oct '11

94 fly '08

91 91 4
40 4012 25
58 58 1
96 9618 5
9712 973,
112 11238 5

100 ma-57.15 - —

10758 J'ly '11
10912 Oct '11
11138 Dec '10
91 Jan '11
11312 Oct '11
10712 May'l 1
9734 Oct '11
1021 Feb '03
11512 Aug'11
149 Aug'01
9814 9812
10112 10134
9878 99
9112 9212
124 May'll

9012 0012
98 Sep '11
9812 Aug'11
8734 88
10434 Mch '11
6112 Apr '11
85 Mch'08
88 8813
8212 821
97 Jan '02
110 Sep '04
94 Sep '10 ---
9113 911 1
70 Aug'11
105 Sep '11
10512 Oct '11
10612 Mch '08
104 Feb '11
108 Jan '11
112 J'ly '11
119 Oct '11
10112 J'ne '11
10578 May'll
101 Oct '11
105 105
9912 J'ne '11
118 Oct '10
8734 88
8414 Oct '11
79 7034
77 J'ly '11
8814 8814
87 871
7714 7i712
10938 Oct '11
11134 112
111 Apr '11

12518 Nov'll
10418 Oct '11
10038Jan '11
10212 Sep '11
103 103
10014 Dec '06
83 J'ly '11
10812 10812
11012 Oct '11
100 Nov '11
110 Aug'11
11178 J'ne '11
10218 Aug'11
114 Apr '05
95 J'ne '08
97 9812
92 Aug '10
8314 Aug'11
9712 Oct '11

0614 9635
9614 9614
10034 10118

-661-4
12558 Oct '11
132 Apr '09
105 Sep '11
1.0834 J'ne '09
9838 Oct '11
98 J'ne '11

No.

80
8

113
38

1

6
3

--
----
----
----
----
----
--
---
--
--

1

21

235

5
38
270

3

18

295
1

21

Range
Since

January 1

Low High
10214 10434
88 88
88 8812

103 ioi

92 95
92 92

-i61-4 94

--

jai 1063-4
96 97

106 10714
10718 10778

1E3-4 1251-4

----
____
90 93
40 6112
5778 69
9434 9712
96 9834
11134 113

10758 10834
10912 11134

-
91 91
11312 11614
10712 10712

0734 0912

11512 iij-

-663-8 iod
101 102
9773 10012
8012 9414
12334 12412

90 94
98 98
9812 101
8414 9358
10434 10434
6112 6112

-014
81 8512

----
---

-68'-
70 70
105 10614
10512 10914

idi - 104
. 108

112 112
11734 12058
10012 10158
10414 108
101 104
105 10634
9912 9912

-841890
8212 86
7312 7934
77 77
86 91
73 92
69 8012
10914 11158
11038 113
111 11138

123 12E18
10418 10418
10038 10058
10012 10212
10134 10434

- -
83 8714
10812 11012
11013 11012
9818 10118
110 11012
11112 113
101 10213

95 983

'WE, -gill
9712 9818

9512 98
9518 981g
100 10034

'2 991
125 12714

163- 14561-4
9514 0812
98 98

BONDS
N. Y. STOCK EXCHANGE

Week Ending Nov. 10. a.

Price
Friday
Nov. 10.

Week's
Range or
Last Sale

St P M & M (Continued)—
Pacific Ext guar 4s .f._ __ _1940
E Minn Nor Div 1st g4s1948

• Minn Union 1st g 6s_1922
Mont C 1st gu g 6s____1937

Registered 1937
1st guar geld 5s_  1937
Registered 1937

Will & S F 1st gold 5s_1938
Gulf & S I 1st ref & t g 5s81952

Registered 81952
T_Tock Val 1st cons g 4 As_1999
-3-1- Registered  1999

Col & H V 1st ext g 4s 1948
Col & Tol 1st ex 4s 1955

Hous Belt & Term 1st 53_1937
llinols Central—

ist gold 4s 1951
Registered 1951

1st gold 3 As 1951
Registered 1951

Extended 1st g 3 As 19 51
Registered 1951

1st gold 3s sterling 1051
Registered 1051

Coll trust gold 48 1952
Registered 1952

1st ref 48 1955
Purchased lines 3 38s 1952
L N 0 Fc Tex gold 48 19 53

Registered 1953
Cairo Bridge gold 48 1950
Litchfield Div 1st g 3s_ _ 1951_ 
Louisv Div & Term g 3;01953

Registered 1953
Middle Div reg Os 1921
Omaha Div 1st g 38 1951
St Louis Div & term g 3s..1951

Registered 1051
Gold 3 3is 1951

Registered 1051
Spring Div let g 3 As__19 51

Registered 1951
Western lines 1st g 4s_1951

Registered 1951
•Bellev & Car 1st 6s 1923
Carb 18 Shaw 1st g 4s_ _1932
Chic St L & N 0 g 5s.,,1951

Registered 1951
Gold 3 As 1951

Registered 1951
Memph Div 1st g 4s 1951

Registered 1951
St L Sou 1st gu g 4s 1931

Ind DI & la 1st g 48 1950
Int & Great Nor 1st g 6s_1919
Iowa Central 1st gold 5s„.:1938

Refunding gold 4s  1951
Tamestown Franklin &
0 Clearfield 1st 48 1959
Tran City Sou 1st gold 3s 19 50
-11-‘• Registered  1950
Ref & impt 58 Apr 1950

Kansas City Terml 1st 48_19 60

Lake Erie & W 1st g 5s___1937
2d gold 5s 1941

North Ohio 1st gu g 5s__ _1945
Leh Vail N Y 1st gu g 43881940

Registered 1940
Lehigh Vail (Pa) cons g 4s_2003
Leh V Ter Ry 1st gu g 5s 1941

Registered 1941
Leh V Coal Co 1st gu g 5s 19 33

Registered 1933
1st let reduced to 4s 1933

Leh & NY 1st guar g 4s 1945
Registered 1945
El C & N lst vet 6s 1914

Gold guar 5s 1914
Long Island-

1st consol gold 5s 31931
1st consol gold 48 31931
General gold 48 1938
Ferry gold 4 As 1922
Gold 4s 1932
Unified gold 43 1949
Debenture gold 5s 1934
Guar ref gold 48 1949

Registered 1949
NY B&MB lstcong 5s 1935
N Y & II B 1st g 53 1927
Nor Sh B let con g gu5s.o1932

Louisiana & Ark 1st g 5s_  1927
Louisville ,Se Nashville—

General gold 68 1030
Gold 5s 1937
Unified gold 48 1940

Registered 1940
Collateral trust gold 58_1931
E H & Nash 1st g (Ss_ _1919

• L Cin & Lex gold 4 As__ _1931
N 0 & M 1st gold 65_1930
N () &'M 2d gold (ls_ _  1930
Paducah & Mem dlv 4s_ _1940
Pensacola Div gold (Ss_ _ _1920
St Louis Div 1st gold 6s_1921
2d gold as 1900

Atl Knox & Cin Div 4.9_1955
AU Knox .Sc Nor lst g 5s_194 6
liender Bdge 1st s 1 g 61031
Kentucky Cent gold 48_ _1987
L & N & M & M 1st g 4 As194 5
L & N-Soutli Al joint 4s_ _1052

Registered 31952
N Bla & S 1st en g 53_ _1987
N & C Bdge gen gu g 4 As 1945
Pens & Atl 1st gu g 6s__1921
S & N Ala con gu g 58_1936

L & Jeff Bdge Co gu g 49..„194 5

J -3
A-0
J-J
J-J
J-J
J-J
J-J
J -D
J-J
J-J
J-J
J-J
A-0
F-A
J-J

J -3
J-J
J-J
J-J
A-0
A-0
M- S
51- S
A-0
A-0
M-N
J-J
M-N
M- N
J -D
J-J
J-J
J-J
F-A
F-A
J-J
J- J
J-J
J-
J-J
J-J
F-A
F-A
J -D
31-S
J -D
J -D
J-D
J -D
J-D
J-D
M- S
J-J
M-N
J -D
M-S

J-D
A-0
A-0
J-J
J-J
J-J
J-J
A-0
J-J
J-J
31-N
A-0
A-0
J-J
J-J
J-J
M-S
M- S
A-0
A-0

Q-
Q- J
J-D
S

J -D
M- S
J -D
M- S
M-S
A-0
M-S
Q-J
M-S

J -D
M-N
J-J
J-J
M- N
J -D
M-N
J-J
-
F-A
Ph- S
M-S
Al- S
M-N
J-D
NE- S
J-J
M- S
- J
Q-J
F-A
S-3
F-A
F-A
M-S

Bid Ask
9234 _ _ _ _
96 97
11212
127 ____
125 ___
111 114

113
94 95

103 Sale

96 ____
91 96

101

10218 ____

100
90 ___
90 ____

-661:1 -6618

9012 Sale
____ 88
9812 9914
____ 98
__ 9612
7312 77

5014

73
7312 77

-12.- -6E14

_
9013 _ _ _

if61-2
9434 _
11312 116
113
8412 ____

95

9418 9434
108
10114 10212
6578 6858

9312 9412
7358 7478

1061-4 &ire
9978

10812 103
10418 Sale
106 10778
10512 107
10412 105
9634 0814
113 114
11114 112
106 ____

-1j51-2 9434

103 -_-_-_-_
10014 - -

10912 110
03 __
93 9612
061211)0
9118 97

95
102 _
06 Nile

10434 ____
10334 - -
104 __

6512

110 11518
11112__
99 6914

ioi
111 115

12012 iiS
115 11818
9538 9534
10578 109
_ _ 1.1478
68 73
92 9334
112 113

-64-1-2 -6E-
104 108
9033 9112

10034 -11014 _
11034 sitiJ
00 ____

Low High
9258 Mch '1.1
96 Oct '11
11518 Aug'11
12714 Nov 'IA
13614 May'06
11234 Sep '11

ll2i2Sep '11
94 Nov'll

103 103
10012 Sep '08
95 Oct '11
96 Feb '11
101 J'ly '11

101 Aug'11
100 Sep '11
91 Aug'11
89 Apr '11
9312 May'09

'Ws Oct '11
0812 Aug'11
0612 0652
88 Oct '11
99 Nov'll
9434 Jan '11
9712 Feb '11
7518 Sep '11
8512 Sep '11
8314 Nov '10
123 May'99
7618 J'ne '11
7512 Jan '11

-8718
10118 Oct '9
100 Nov '00

-56 oeti-qi
11712 May'10
9514 Oct '10
11334 Sep '11
114 Feb '11
90 Oct '09

9713 Mc-11-'-15

95 Sep '11
10812 Oct '11
10112 Nov '1 1
68 6858

94 Oct '11
7358 7338
63 Oct 'OU
10018 10038
99 Oct '11
109 Nov '11
104 10418
10712 Oct '11
10514 Sep '11
10412 Oct '11
9738 Oct '11
11378 11378
11114 Nov '1 1
108 Nov'00

9334 Oct '11

10112 Feb '10
10114 Sep '09

11038 Oct '11

-112-3-4 -63 -
100 Aug'11
9914 Oct '06
93 May'll
10413 Dec '08
94 90
95 Jan '11
11014 Nov '06
105 Apr '07
106 J'iy '11
9734 Sep '11

11458 Oct '11
112 112
9914 9938
0738 Nov '10
10834 Sep '11
111 Sep '11
10512 J'ly '11
121 Sep '11
1188s Feb '11
9534 9534
10534 Meh 11
113 Oct '11
7112 Feb '11
93 Nov'll
112 Oct '11
BM Apr '11
9412 0412
103 Dec '10
9053 90 58
93 Feb '05
10814 May'll

ii(74-4 11014
11034 1111
0114 Aug'11

113

No

27

41

60

.-
31

3

3

12

31

---
----
--
-___

23

5

11

Range
Since

January 1

Low High
9253 9253
90 96
11412 11634
127 

128711212 11234

11212 11234

8818 9534

ioi- 10358
04-5i- 95-
90 96
mots lolls

10014 103
100 100
8614 91
89 89

98 9878
9812 9813
9618 98
86 88
9712 99
9434 9434
98 9712
7518 7518
8512 8714

7512 7613
7512 7512

-id- -His
_

-565-8 -961-2

11334 117
113 115

----
----

-5E- -561-2
10712 109
10012 103
63 7112

94 9514
7314 7434

9812 102
9634 9934
10812 11114
104 10112
10712 11034
10518 10614
10414 10413
904 9712
11214 11434
11114 113

----
____

-931-3 -948-4
—

10912 11212

-E3-4 -66139812 we

93 -561

94 

-2
-of -

95 95

10312 100
04 9834

112 11612
112 11212
9815 9978

1083-4 11393-4
111 113
10438 10513
11834 12212
11858 11858
95 9614
10534 10534
113 113
7112 7112
92 9334
11112 11214
106 108
94 98

88 -CC

10814 11238 

110lid- 11014
11034 11213
9114 94

M SCELLANEOUS BONDS—Continued on Next Page.

Street Railway.
Met W S El (Chic) let g 40_1938
1111w Eiec By & Et cans g 561926

Refunding & eaten 438s_1931
Minneap St let cons g 5s___1919
New On By & Lt gen 4 3s_1935
Portland Ry 1st & ref 5s_1930
Portland Ry, Light & Pow—

Portland Gen Elec 1st 58_1935
fit Jos Ry, L, H & P lstg 5s 1937
St Paul City Cab cons g 53.._19 37

Guaranteed Is gold 1037
TN-City Fly & Lt 1st s f 5s_1923
Underground of London 58_1920

4388 1938
Tncome as 1948

Union Elec (Chic) let g 55.._1945
United Rys Inv 1st lien coil

trust Os Pitts issue 1926

F-A
P-A
-J

J -J
J-J
M-N

T- J
M-N
J-J
-J
A-0
M-N
J -J

m-N

98 _---
105

97 9712

-Eig- -66-
6212 84

----

---- 5514

9312Xly '06
10412 Nov '10
9212 Nov '10
10712 Feb '06
8714 Aug'11
9834 Aug '11

03 Nov'08
10614 Apr '11

97 9712
98 Apr '09
96 Oct '11
64 Nov'll
84 Oct '08

Street Railways.
United Rys St L 1st g 4s___1934 J-J 78 80 7814 Oct '11 ____ 75 7514_

___ St Louts Transit gu 5s.._ _1924 A-0 ____ 8433 8433 8338 6 8438 85

---- -_-- United RRs San Fr s 1 4s....1027 A-0 6612 Sale 6613 6613 1 6512 7258

._ ___ ___

._ 84 8714 Gas and Electric Light

... 9812 9834
Atlanta G L Co 1st g Se_ ___1947 J-D 10213 ____

•
_ ___

•. ___- Bklyn U Gas 1st con g 5s__294 5M-N 108 Sale iao-- icci13 L idE3-4115§3-4____
._ Buffalo Gas 1st g 5s 1947 A-0 62 Sale 62 62 2 5914 625s

_ 106 10614 Columbus Gas 1st g 55 1932 ,1-.1 94 95 ___ __ ___ ____ ____

Detroit City Gas g Os 1923 J-J 10013 10012 1005-8 Sep '11 ____ 10(1 101

2 97 99 Det Gas Co con let g 5s_  1918 F-A  9558 Sep 'OS  ____ —

•_ ___ __ llet Edison 1st coll tr 5s__1933 J-J 1013-4 ____ 10114 Oct '11 —_ 100 1011-4

- 9014 97 Eq 0 L N Y 1st con g 5s1932M-S 10534 101234 103 Oct '11 __ 105 10634

_ 3814 6612 Gas & Elec Berg Coo g 5s 1949 J-D 101 ___ 6112 Oct '01._ ___ __—

_ ____ ____ Or Rap G L Co 1st g 5s_1915 F-A 100 101 100 Oct '00

Hudson Co Gas 1st g 5s_ _  1949 51-N 104 10458 104 104 3 103 104111

_ 83 8618 Kan City(Mo) Gas 1st g 5s 1922 A-0 98 9934 977g J'no '11 ____ 9778 9912
83 Oct '11

•NO Price Friday; latest bid and asked this 
week. a Due Jan. 0 Due Feb. d Due April. 3 Due July. 8 Due Aug. o Due Oct. s Opti

on sale.
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BONDS

N. Y. STOCK EXCHANGE
Week Ending Nov. 10.

-.4•8

fanila Rli-Sou lines 4s_1936
-1.*-1-exican Cent cons g 4s_ _1911
2d cons Inc g 34 trust rec _
Equip & colt g 53 1917
2d series g 5s 1919

!Alex Internal 1st con g 4s_ _1977
Stamped guaranteed. ._1977

Minn & St L 1st gold 7s 1927
Pacific Ext 1st gold 6s 1921
1st consol gold 55 1934
1st and refund gold 4s 1940
Des M & Ft D 1st gu 4s_ _1935
StP &SSAI con g 4s lot gu.1938

MSSM &A 1st g 4s Int gu_1926
'Mississippi Central 1st 53_1949
Missouri Kansas & Texas-

1st gold 43 
2d gold 4s g1990

1096

1st ext gold 55  1944
1st & refund 43  2004
Gen sinking fund 4 ;is 1936
'St Louis Div 1st ref g 48_2001
Dal & Wa 1st gu g 5s 1940
Kan C & Pao 1st g 45 1990
Mo K & E 1st gu g 53_1942
M K & Olc 1st guar 5s..1932
M K & T of T 1st gu g 5s_1942
Sher Sh as So 1st gu g 543_1943
Texas & Okla 1st gu g 55 1943

2.1Issouri Pao 1st cons g 6s....1920
Trust gold 5s stamped. a1917

Registered a1917
1st collateral gold 5s____1924,

Registered 1920
40-year gold loan 4s 1945
3d Is extended at 470_1938
1st & ref cony 5s 1950
Cent Br Ry 1st gu g 43_1919
Cent Br U P 1st g 45_ _1948
Leroy & OVAL 1st g 5s_ 1926
Pao R of Mo 1st ext g 48_1938
2d extended gold 5s 1938

StL Ir M&S gen con g 5s_1031
Gen con stamp gu g 53_1931
Unified & ref gold 45_1929

Registered 1929
Riv & 0 Div 1st g 4s..1933

Verdl V I & W 1st g 5s_ _1926
Mob & Ohio new gold Os_ _1927

1st extension gold 63.....51927
General gold 48 1938
Montgom Div 1st g 5s.1047
St L & Cairo coil g 4s___e1930

Guaranteed gold 4s__ _1931

N shv Chatt & St Louis-
1st 7s   1913
1st consol gold 55 1928
Jasper Branch 1st g 6s_1923
MeM M W & Al 1st 6s_ _ _1917
T & P Branch 1st 6s 1917

Nat Rys of Mex pr lien 4 s.1957U 
Guaranteed general 4s_ _ _1977

Nat of Alex prior llen 4 s_192C
1st consol 48 1951

NO &NE prior lien g Os_ _p1015
New Orleans Term 1st 4s 19 53
N Y Central as Hud River-

Gold 3 Us 1997
" Registered 1997

Debenture gold 4s 1934
Registered 1934

Lake Shore coil g 3 Us__ _1998
Registered 1998

Mich Cent cod gold 3 Us_1998
Registered 1998

Beech Creek 1st gu g 48_ _1936
Registered 1936
2d guar gold 5s 1936

Registered  1936
Beech Cr rt 1st g 3 5s_b19 51
Cart & Ad 1st gut g 4s_ _ _1981
Gouv & Oswe 1st gu g 5s..1942
Moh & Mal 1st gu g 4s_ _ _1991
N J June R guar 1st 4s..1966

Registered 1986
N Y & Harlem g 3 Us__ _2000

Registered 2000
N Y & Northern 1st g 53_1927
N Y & Pu 1st cons gu g 4s1993
Nor & Mont 1st gu g 5s 1916
Pine Creek rcg guar 6s_ _ _1932
R W & 0 con 1st ext 5s_h1922
Oswe & It 2d gu g 5s_ __e1915
RW &OTH 1st gu g 5s_1918
Rutland 1st con g 4 Us_ _1941
Og&LCham 1st gu 48 g.1048
Rut-Canad 1st gu g 4s_1949

St Lawr & Adir 1st g 5s_ _199r
2d gold fis 199.

Utica ac 131k Riv gu g 43_192:
Lake Shore gold 3 Us......_1997

Registered 1997
Debenture gold 4s 1928
25-year gold 45 1931

Registered 1931
Ka A & G It 1st gu c 53.1938
Mahon CI lift 1st 5s_ _1934

Pitts & L Erie 2d it 55_ _a1928
Pitts McK & Y 1st gu 6s_1932
2d guaranteed 6s 1934
McKees & B V 1st g 65..1918

Michigan Central 5s 1931
Registered 1931

43  1040
Registered 1940

J L & 8 1st gold 3 Ms-19 51
1st gold 3 ;is 1952
20-year debenture 48.. _1920

M-N
J-J

A-0
M- S
M- S
J-1)
A-0

N
M-S
J-J
J-J
J-J
J-J

JD
F-A
M- N
M- S
J-J
A-0
M-N
F-A
A-0
M-N
M- S
J-D
M- S
M-N
M- S
M- S
F-A
F-A
M- S
M- N
M- S
F-A
J -D
J-J
F-A
J-J
A-0
A-0
J-J
J- J
M-N
S

J-1)
Q-J
M- S
F-A

tFJ

J-J
A-0
-J

J-J
J-J
J-J
A-0
J-J
A-0
A-0
J-J

3-i
J-J
M-N
M-N
F -A
F-A
F-A
F-A
J-J
J-J
J-J
J-J
A-0
J-D
J-D
M- S
F-A
F-A
M-N
M-N
A-0
A-0
A-0
J -D
A-0
F-A
M-N
J-J
J-J
J-J
J-J
A-0
J-J
J -11
J -D
M- S
M-N
M-N
J- J
J-J
A-0
J-J
J-J
J-J
M- S
Q-M
J-J
J-J
M- S
M-N
A-0

Price
Friday

Nov. 10.

/lid Ask
--- 88

-
- -

-___ 80

105 109-
70 7312
7834 ---

-97 9812
----____

98 9814
85 Sale
101 102/8
80 81
8813 Sale
78 _ _
10534 -91 Sale
10814 10934
10612 110
194 105
102 _

10312__10/73 1114
100 Sale

1001 1661-4

-f51-4 Sale

881-2 Sale
89 _
78 8318
- 102
06°S 9712
---- 10912
10812 107

-817-8 -gs -
WIZ -ig

100
120 121
114 117
85 87
10912 11078
81 85
9214 9314

10.112 10434
108 ___
113
10714 _
10/14
9238 Sale
8412 87

---- 
100

7014 8034
10418
- - -- 88-

8814 Sale
8634 8734
93 9334
-4,;- 9312
408 Sale
7,624 7012
,O 7812
7612 78
9918 _ _

ija-4

.7441-2
90
103

9684 iod-

----
- -

6112

120
1071 108-18
__ 10534

_
95 __
8712 id

118
_

8818
997 

 6618
88 8812
94 sale
9312 Sale

108 :"
11112 _

121
12312.--108
no lid -
109
9834 4-1.ie
9812 Sale

-_,- 
8813

8634 8812
91 Sale

Week's
Range or •
Last Sale

Low High

100 May'11
2512 Apr 'Ut,

1- Me-11-'14-3
79 Nov '10
130 Aug'11
11018 Aug'11
104 105
70 Oct '11
7834 7834
97 Oct '11
98123an '19
9312 Mch '11

9734 0814
8453 85
10112 10112
80 80
8813 8918
7834 7834
10533 Aug'11
90 91
10812 Oct '11
10612 Nov'll
104 104
10312 Marll
104 Oct '11
10734 Oct '11
100 10014
99 Meh'10
9973 Nov '11

-741-2 7514
9612 May'li
8812 8914
0038 Oct '11
83 Nov'll
110 Aleh'05
9612 Oct '11
10812 May'il
107 Nov'll
111 Sep '09
8218 8234
8634 Mch '11
8418 85
10212 Jan '10
12012 Oct '11
114 Sep '11
86 Sep '11
111 111
81 Afeh'll
9312 Mch '11

10412 10412
110 Oct '11
11573 Nov '10
10812 Dec '10
113 J'ly '04
9213 9212
8414 Nov '11
10034Feb '11
8034 Oct '11

-8814 J11 11
8814 8812
8712 Oct '11
93 9314
9234 Sep '11
79 7938
7712 Oct '11
78 7812
75 Sep '11
0838 Dec '10
99 Alay'll

_

07'2 Apr 'öö
1)918 Mcliii
105 Oct '02

Fe13-'-11

jog' Oct '09
9778 Aug'11

13112 Jan '09
107 Oct '11
105 Jan '08
104 J'110 '10
9838.1'1y '11
86 Sep '11
92 J'ne'09
113 J'ne '09
125 Feb '08
100 J'ne'll
8932 Oct '11
8812 Oct '11
0334 94
9314 93129384 Mar 11

f fly Me-11-'11
100 Dec '09
Ems Jan '09
123 Oct '11

i if -
119 J'ne '06
9834 9834
9812 9812
90 J'ne'08
8812 Oct '11
91 91

49 9612 08
28 8314 86
3 9912 10312.
5 78 83
44 78312 84117 8 84

10538 10535
88 91

1109673144 
11010812

___ 103 10 8
10312 10514
10234 105

- - 
5818

10612 111
_993:10214

ii3 102

-22 74 0'-
9812 9612
84 9658
9038 0334
83 83

-id- -58-3-1
10812 10812
10618 10858

-g86311-24 -8116-'17;84
8214 8833

'id 122-
114 11634
86 87

2 110 111
81 81
9312 9412

1 10412 10612
10918 111

_
-55 -637- -6E1-8

83 893.1
10034 10034
7813 8318

-8814

48 87 90
982618 9894;22

798212 89037188

75 7934
4 7612 7912

75 78

99 09

Range
Since

January 1

No. Low High

1;433; lid-

HU- 130-
11012 11018
103 109
65 75
7834 8112

---- 9534 08

-531-2 9317

5

5

--id

_

14

4

-id- -661-2

9018 9018

---- - 08 - 6 i3i
---

8512 9012
-.._ ---- ----

---- - - --
9934 100
88 90
8713 89

74 9212 95
127 9213 0434

9334 9334

iff1-2

11
14

lid- lid -

111 111

9834 -66'-
9812 0812

-i63-4 -gi-
b 91 93

BONDS
N. Y. STOCK EXCHANGE

Week Ending Nov. 10.

Price Week's
Friday Range or
Nov. 10, Last Sal:

Michigan Central-Won)
Bat C &Stur lstgug3s_1989

N Y Chic & St L 1st g 43_1937
Registered  ' 1937
Debenture 4s 1931

West Shore 1st 48 guar_ _2361
liefrIsterod 2861

N Y Cent Lines eq tr 4 ;is 1923
N Y New Haven & Rant-
Non-conv &ben 4s 1955
Non-conv 4s 195t,
Cony debenture 3 51s_ _ _ 19 54.
Cony debenture Os 1945
Harlem R-Pt Clues 1st 4s_1954
Cent New Eng 1st gu 4s_1961
Housatonic R cons it 5s...1937N 11 & Derby cons cy 5s_1918
New England cons 5s 194 5
Consol 48  1945

Providence Secur deb 4s_1957
NYO&W ref 1st g 4s___g1992
Registered $5.000 only_g1992
General 4s 1955

Nod & South 1st gold 5s_ _1941
Norf & West gen gold Os .1031
Improvement & ext g 6s_1934
New River 1st gold 6s__ _1932
N & W By 1st cons g 43_1906

Registered 1990
Div'l 1st 1 & gen g 4s_ _1944
10-25-year cony 4s_  1932
Pocah C & C joint 4s.1941

C C & T 1st guar gold 5s_1922
Selo V & N E 1st gu g 4s_1989

Northern Pac prior 1 g 4s_ _1997
Registered 1997

General lien gold 3s. .a2047
Registered a2047

St Paul-1)uluth Div it 48_1996
Registered 1996

Dui Short L 1st gu 5s._1916
St P & N P gen gold 6s 1923

Registered certificates_1923
St Paul & Duluth 1st 53_1931
2d 5s 1917
1st consol gold 4s 1968

Wash Cent 1st gold 4s_..1948
Nor Pac Term Co 1st g es_ _1933

I.) acific Coast Co 1st g 5s_ _1946enna RR 1st real est g 48..1023
Consol gold 5s 1919
Consol gold 48 1943
Convertible gold 3 us_ _1912
Convertible gold 3 as,. _1015

Registered 1915
Consol gold 4s 1948
Alleg Val gen guar g 4s_ _1942
DRRR&Bgelst gu 4sg1936
Phila Bait & W 1st g 4s.1943
Sod Bay & Sou 1st g 5s_ _1924
Sunbury & Lewis 1st g 4s 1936
U NJ lin & Can gen 4s_ _ 1944

Penna Co guar 1st g4 s._ .1921
Registered 1921

Guar 3 As coil trust reg_ _1937
Guar 3 ;is coil trust ser B.1941
Trust Co certfs gui g 3 Us1916
Guar 3 ;is trust ctfs C__ _1942
Guar 3 ;is trust ctfs D__ _1944
Guar 1 5-2 5 year g 4s 1931
Cln Leb & Nor gu 45 g_ _ _1942
CI Sc Mar lat gu g 4 Us 1935
Cl & P gen gu g 4 Us ser A 1942

Series B 1942
Int reduced to 334s.1942

Series C 3  1948
Series D 3 Us 1950

Erie & Pitts gu g 3 ;is 13_1940
Series C  1940

Gr It 4! ex 1st gu g 4 Us_1941
Pitts Ft W Fc, C 1st 7s 1912
2d 7s 1912
3d 7s 31912

Pitts Y & Ash 1st con 5s_1927
Tol W V & 0 gu 4 Us A__1931

Series B 43-48 1933
Series C 4s 1942

P C C & St L gu 4 ;is A 1940
Series 13 guar 1942
Series C guar 1942
Series D 43 guar 1045
Series E 3 Ws guar g_ _ _1949
Series F gu 4s g 1953
Series G 43 guar 1957

C St L & P 1st con g 55..1932
Peo & Pek Un 1st g 6s 1921
2d gold 4 Us b1921

Pere Marquette-Ref 4s___1955
Refunding guar 4s 1955
Ch & W M 58 1921
Flint & P M g Os 1920

1st eonsol gold 5s 1939
Pt Huron Div 1st g 55_1939

Sag Tus & H 1st gui g 48_1931
Philippine By 1st 30-yr J f 4s_'37
Pitts Sh & L E 1st g 5s 1940

1st consol gold 53 1943
DeadlngCogengmis 1997
Lt. Registered  1997
Jersey Cent coil g 48 19 51
Atlan City gu 4s g 1951

it Jo & Gr Isl 1st g 48... _1947
Jt L & San Fran gen it Os- -1931
General gold 5s 1931
St L & S F lilt cons g 4s_1996
Gen 15-20 yr 58 1927
Southw Div 1st g 5s 1947
Refunding g 4s 1951

Registered 1951

MISCELLANE

Gas and Electric Light
Kings Co El L & P g 5s_ __ _1937 A-0 10514.... 105 Oct '11 ...
Purchase money 68 1997 A-0 116 Sale 116 116
Convertible deb Os 1922 M-S 11614
Ed El Ii Bkn 1st con g 4s_1939 J-J 8834.... 8812 Oct '11 _.

Lac Gm L of St L 1st g 5s__e1919 Q-F 10212 103 10212 Nov'll --
Ref and ext 1st g 5s 1934 A-0 101 10312 101 10188

Milwaukee Gas L 1st 4s_ ..1927M-N 90 ____ 90 Oct '11 --
Newark Con Gas g 51 1948 J-D 10334 _ 10312 Oct '11 .
NY GEL H &Pg 5s_ _ _1948 J-D 10378 Sale 10312 104
Purchase money g 4s.......1949 F-A 89 Sale 8814 89
Ed El Ill 1st cons g 5s._1095 J-J 11258..,... 11212 Oct .11 _.

NY & Q El L&P 1st con g 53_1930 F-A 10012 ____ 10112 May'ii _.
N Y & Rich Gas Ist g 5s..1921 M-N  9712J'IY '09 --
Pacific 0 as El Co Cal G & E
Corp unifying & ref 55.._1937 M-N 9478 Sale 0473 9478

Pat & Passaic G & E 5s 1949 M-S 10112._ _-- -___ _.

J-D
A-0
A-0
11-N
.1- .1*
J-J
J-J

J -
M-N
J-J
J-J
11-N
J-J

M-N
J-J
J-J
M-N
S

M- S
J -D
31-N
in-N
F-A
A-0
A-0
A-0
J-J
J -D
J-D
J-J

Q-J
Q-J
Q-F
Q-F
J-D
J-1)
M-S
F-A
Q-F
F-A
A-0
J-D

-J
J -D
M-N
Af- S
M-N
M-N
J-D
J -D
M-N
M- S
F-A

N
J-J
J-J
31-S
J-J
J-J
M- S
F-A

N
J -D
J-1)
A-0

M-N
J-J
A-0
A-0
M- N
F-A
J-J
J-J
J-J
J-J
J-J
A-0
N

J-J
J-J
11-S
A-0
A-0
M-N
M-N
F-A
J-D
Al-N
A-0
Q-F

J-J
J-J
J -D
A-0
M-N
A-0
F-A
J-J
A-0
J-J
J-J
J-J
A-0
J-J
J-J
J -3
J-J

M-N
A-0
J-J
J-J

No.

24

1
36

1

25

5
784
10

5
65

3

1151-4 _ 1
99 Feb'10
1534 Sep '11 --------11412 ___ 11538 Aug'11 _-

107 _ 110 J'ne'10 --
10114 10234 J'ne'll
- 9612 Apr '10 -_-_-_-_
89 9118 Apr '11 _..
11112111120ct '11
---- la 105 105 10
9912 1001 10012 10012 1

*---- 110 108 J'ne '11 ---
- 10214 102 Nov'll
9912 Si(ais11; 

17 

9938 991 19
9578 Sale 9,667143 115

103 10312 
9'711Sep 

9953 10014 9978 Apr '11 --

101l1158 1615-8 1015;
___ 102 Jan '03

97
- I521-2 15:11-8 Ma-Flo
1031-2 ____ 10312 10312 -2-

10278 Mch '11 ---
90 Aug '10 ____

-if - -id- 8853 J'ly '11

90 87 Aug'10
9734 98 9833 9833 1

88 89 88 Sep '11 --
98 99 9818 Oct '11 --
9613 971 9614 J'ly '11 --
10312 _ 110 Jan '05 ----
108 _ 11034 Jan '09
1043 -_-_-__ 10934.1'1y '09

901s 
___- 

90 May'08 --
9018 ____ 9012 Apr '11
9018 ____ 9834 Apr '04 ----
--- 105 105 Sep '11 _-
1013-4 ____ 10134 10134 1
10134 _,,... 10378 Feb '11
101 10134 Sep '11
107 109 May'10
101 --_ 103 Aug'07
101 --_-__ 100 J'ly '10
94 - _
---- fad iE1-2oci-di

107 10512 Sep '11
106 J'ne'll

19909:3872387611:22 _Es 19990:838775:8832 ADJOA, uueci yet:

109 May'l 1
- 99 9312 Jan '11

68 68 68

96695318 10068 160071142 Apr6'7111
*11013 ____ 11018 Oct '11
97 ____ 103 Mch '11
97 102 98 Aug'11
- - 90

111234 _8-7_3_4 1(11261878 MO c411

9814 Sale99837188'1'13'989378 -116
_ 9718 Oct '11 _-

-9V1-2 -977-3 9714 Nov '11

-ig -if - -if -5
11838 11918 11834 Oct '11
10714 Sale 10714 10714 1
8814 92 90 Sep '11
8814 Sale 8773 883822
9812... 100 Oct '11
81 Sale 80 81 37

8034 Mch'll

Yid Ask Low Hig

-6914 1063-8 idd- 1001-2
081$.__ 100 Dec '0
9034 91 9018 Sep '11
100 1001 10014 10 -
9734 97% 98 98

10012.1'1y '11

99438 Aug '112 
92

93.12 Sale 9234 9312
131 133 13012 Nov .11
*991,___ 99 Oct '11
9218 9318 9258 Sep '11

*11278__. 11318 J'ne '11
10158 ____ 107 Aug'09

9912 _
if - 87 May'11

134.8 943 9453 9458
992334 99311144 Oct:

11
1114 

10112_.__ 10212 (let '11
12234 ___ 12434 J'ne '11
12414 _ _ 124 Sep '11
12312124 12312 Oct '11
99 Sale 99 9934

1'0%7. 1 Sae 3482 98134 10978 

Jan .119314  9314 9314
108341

92 10412 -_-_-_-_ 1093 
93

10412 OctOct'311
9712 98 9712 971
10018 Sale 10018 10014
99 9918 99 Oct '11

978668 
Sale

1. 6689314 973 668182
06 961, 96 Sep '11

US BONDS-Continued on Next Page.

5
5

Range
&nee

January 1

Loto High

-(71110013

-ii3-4
9712 10113
97 10012.
10012 10012,

9314 9433.
92 9413
89 10012
12634 13434
99 99
9212 9358
11318 11313

-WI; -if -
9414 97
9314 9412
9114 9233
10212 10312
12458 12434
124 127
12312 125
9712 9934
98 98
9112 94
10012 1097$
8838 93
10412 10413
0814 9712
9858 10034
98 9914
68 7113
68 6912
96 98

„....

1158411634
11538 11538

10234 10234

-911-8 -iris
In 11112
105 108
10012 102
108 108
102 10312
9834 9912
9878 9714
9613 97
102 10413
9975 10014

i6l1-3 10212
----

10314 1041k

____

10278 10273

-gi 89-
97 983

88 88
9734 99
98 9614

----
----

10414 105jar
10134 104
10378 10373
10134 10134

i5E3-2 10734
10512 10734
106 106

9134 931
9773 9773
98 9953
113 11312
409 109
9312 9312
66 7634
67 7633
10015 10073
10934 11034
100 103
98 10333

-84- 88
11212 11273

-963-4 -9115
971$ 9734
96 98

-§g1-4 00
118 11913
107 108
90 91
8512 90
100 10112
77 83
8034 8034

_

8

48
34

10112 106
11334 117

8714 90.-
102 104
100 103
90 91
10014 104
10114 10412
87 8912
111 11234
100 10112

_

9134 05

Gas and Electric Light
Peo Gas & C 1st con g 6s-_1943
Refunding gdld 58 1947

Registered 1947
Ch G-L Ze Oke 1st gu g 53_1937
Con G Co of Ch Ist gu g 5s 193 6
Ind Nat Gas & Oil 30-yr 5s '36
Mu Fuel Gas 1st gu g 58..1947

Registered 1947
Philadelphia Co cony 5s 1919
Syracuse Lighting 1st g 5s_19 51
Syracuse L & P 58 1954
Trenton G & E 1st g 5s__.1949
Union Eke L & P 1st g 58_1932
Ref & ext 5s 1933

Utica El L & P 1st g 5s_  1950
Utica Gas & E ref 5s 1057
Westchester Light'g g 5s 1950

A-0
Af- S
Id- S
J-J
-D

M- N
M- N
M- N
F-A
J -D
J-J
31-S
S

M-N
J-J
J-J
J -D

11512 _
10172 1E -38

_
10318 ioi
101 10214

_

idi
98 101

_ 8138
idi _ _ _ _
99
9512 9718
102 ___ _
99_
10412 id§

117 Oct '11
10134 Oct '11
103 Feb '09
103 Oct '11
102 102
90 Mch '11
10118 Aug'11

iid
98 Aug'10
81 J'ne'll
109 Feb '01
9812 Sep '11
9512 9513

-561-2
10412 Oct '11

-

11613 11912
10138 10234

ioi3-4 10373
101 102
90 9133
10012 10118

44 116-

81 82

foe-
93 9814

9912 -661;
104 10513

4

_ ?No Price Friday: latest bid and asked. a Due Jan. 8 Due Feb. e Due May. g Due June, 11 Due July p Due Nov. s Option sale.
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BONDS
N. Y. STOCK EXCHANGE

Week Ending Nov. 10.

13 Price
Friday
Nov. 10

Week's
Range or
Last Sale

St L & San Fran (Con)
KC Ft S & M con g 63_1928
K C Ft S & 11 By ref g 43_1936

Registered 1936
KceoNtri & B 1st gu 53_1929
Ozark & Ch C 1st gu Is g_1913

St L S W 1st g 4s bd ctfs_ _1989
2d g 4s Inc bond ctfs____p1989
Consol gold 45 1932
Gray's Pt Ter 1st gu g 53_1947

S A & A Pass 1st gu g 43_1943
SF &NP 1st sink 6 g 53_1919
Seaboard Air Line g 4s_  19 50

Gold 45 stamped 1950
Registered  1950

o1949Adjustment 5s 
Refunding 45  19 59
Atl-Btrm 3 0-yr 1st g 43_8193
Car Cent 1st con g 4s 104
Fla Cen & Pen lst g 5s.._1918

1st land gr ext g 5s 1930
Consol gold Is 1943

Ga & Ala By 1st con 58_0194 5
Ga Car ec No 1st gu g 53_1929
Scab & Boa 1st 53 1926

Southern Pacidc Co—
Gold 45 (Cent Paz coll)_k1949

Registered k10149
20-year cony 4s  g1929
Cent Pac 1st ref gu g 4s__194

Registered  1949
Mort guar gold 3 ;is_ _k1929
Through St L 1st gu 43_1954

GH&SAM&Plst 53_1931
Gila V G & N 1st gu g 53_1924
Hous.E & WT 1st g 53 1933

1st guar Is red 1933
H & T c 1st g 53 Int gu 1937

Consol g 13s int guar_ .1912
Gen gold 4$ int guar_ 1921
Waco & N W div 1st g 6s '30

A & N W 1st gu g 5s_  1941
llorgan's La & T 1st 7s 1918

1st gold 68 1920
NY Tex &M gu 45 g.. _1912
No of Cal guar g Is 1938
Ore & Cal 1st guar g 5s 1927
So Pac of Cal-68 E 1912

1st gold (is F 1912
1st con guar g Is 1937

So Pac Coast 1st gu 4s g_1037
San Fran Terml 1st 4s_ _19 50
Tex & NO Sab Div 1st g 6s '12
Con gold 53 1943

So Pao RR 1st ref 43 1951
Southern 1st consol g Is. _ _1994

Registered 1994
Develop & gen 4s Ser A_1956
Mob & Ohio coil tr g 4s_1938
Mem Div 1st g 4 5-53_19116
St Louis div 1st g 4s_  19 51
Ala Cen 11 1st g as 

6Atl & Danv 1st g 4s 1194188
2d 4s 1948

Atl & Yad 1st g guar 4s 1949
Col & Grecnv 1st 8s 

16ET Va & Ga Div g 58_11903 
Con 1st gold Is 1958

E Ten reor lien g 55  1938
Ga Midland 1st 3s 1946
Ga Pao Ity 1st g 6s  1922
Knox & Ohio 1st g 6s 1925
Mob & Bit prior lien g 5s_1945

Mortgage gold 49  1945
Rich & Dan con g 6s 1915

M-N
A-0
A-0
A-0
A-0
9/1-N
J-J
J-D
-D

J-J
J-J
A-0
A-0
A-0
F-A
A-0
M- S

J
J-J
J-J
J-J
J-J
J-J
J-J

J-D
J-D
IM-S
F-A
F-A
J-D
A-0
hi-N
91-N

M-N
J-J
A-0
A-0
M-N
-
A-0
J-J
A-0
A-()
J-J
A-0
A-0
,M-N
J-J
A-0
S

J-J
J-J
,11-J
J -
A-0
M-S
J-J
J- J
J-J
J-J
J-J
A-0
J-3
J-J

111-S
A-0
J-J
J-J
J-J
J- J
- J

Deb Is stamped 1927 A-0
Rich & Meek 1st g 4s_1948 3/1-N
So Car & Ga 1st g 5s 1019 ,11-N
Virginia Mid set C; 68_1916 111-S

Series D 4-53 1921 111-S
Series h Is 1926 M-S
Series F Is 1931 11-S
General Is 1936 M-N
Va & So'w't 1st gu 53_2003 J-J

1st cons 50-year 53_1958 A-0
W 0 & W 1st cy gu 4s 1924 I2-A
West N C 1st con g 6s 1914 J-J

Spokane Internal 1st g 5s 1055 J-J
rrer A of St L 1st g 4 30_1930 A-0
-1- 1st con gold 5s_1894-1944 F-A
Gen refund s f g 43 1953 J-J
St L B Bge Ter gu g 5s 1930 A-0

Tex & Pao 1st gold Is 2000 J-D
2d gold Inc 5s q9000 Mch
La Div B L 1st g 5s.___1031  J-J
W Min W & N W 1st gu 5s'30 F-A

Tol & 0 0 1st g 5s 19353-i
Western Div 1st g 5s 1935 A-0
General gold Is 1935 J-D
Kan & M 1st gu g 4s 1900 A-o
2d 20-year Is 1927 J-J

Tol P & W 1st gold 4s 1917 J-J
Tol St L & W pr lien g 3 %8_1925 J-J
50-year gold 4s 1950 A-0
Coll tr 48 g Ser A 1917 F-A

Tor Ham & Buff 1st g 4s....81946 J-D
"Ulster & Del 1st con g 58_1928 J-D
9-) 1st refund g 4s 1952 A-0
Union Pacific—
RR & land grant gold 45_1947 J-J

Registered 1947 J-J
20-year cony 48 1927 J-J
1st & ref 48 g2008 M-S
Ore By & Nay con g 4s_1946 J-D
Ore Short Line 1st g 6s__1922 F-A

1st consol g Is 1946 J-J
Guar refund 4s 1929 J-D
Utah & Nor gold 5s 1926 J-J
1st extended 4s  1933 J-J

Bid Ask
117 118
78 7913

9912
9112 9178
80 &I
7934 Sale
9.5
8712 Sale

8712 88

Low High
118 113
79 7918
79 Sep '10
10014 Dec '09
99 99
9173 9178
80 Oct '11
7912 80
10113 Apr '07
8712 8734
104 Oct '09
8712 Oct '11
8712 871

80 Sale 80- 8014
82 8214 82 Oct '11
87 88 87 Oct '11
9314 98 9134 Apr '11
100 ____ 103 May'll
101 _
10434 —
10612 ____
10434 - -

*10553 110

9212 Sale
9012 911
9712 Sale
97 9734
95 9612
9013 9134
9212 93
10712 10734
192 ___
104 ___ _
104_
10958 lid
_ 1101
6,15-3 96
112  _

11312 11434
1034

114
jai ____

10912 11273
89 ____
9012 9114
10012 - -

9473 Sale
108 Sale

7914 Sale
8534 88108 _ _ _ _
8812 Sale
10713 11012
8813 901
8214 8234
76 ____
10514 - - - -
10734 1081
11038 11113
10413 _ _
6212 72
113 _
11414 116
100 ____
73 _
10373 ____
10412
72 _
10313 104
105 __
10212 --
104 ___
10412 --
10558 _ _

07 -615-
94
10212105
101 104
10575
109

901-5
i6S 
11034_
45 05
100

foi
108 __
103 10412
02 9214
99 Sale
9018 9415
8712 8913
6812 6973
7712 Sale
8934 ____
10412 _
8473 .5.

10112 Sale
9912 10013
10313 Sale
07 Sale
9514 Sale
11333 11473
11053
9414 Sale
106 ____
91 _---

10534 Ap-r-'11
107 107
10412 Oct '11
109 May'll

9212 9258
9113 9112
9673 9712
9714 9714
97 Feb '10
90 Noy'll
9112 Oct '11
10712 1071
103 May'll
105 J'ne'll
10412 Aug '11
10953 Aug '11
10712 Sep '11
95 Noy'll
11914 Mch '10
1071 Jan '09
11213 Sep '11
111 Mch'll

112 Fe13-957
102 J'iy '11
10112 May'll
11413 Dec '04
116 May'07
90 J'ly '09
91 Nov '11
10113 Sep '11
10158 May'll
9434 95
10712 10814
105 Sep '11
79 7933
86 86
108 Oct '11
88 8812
10773 Nov'10
9013 Nov '11
8214 J'ly '11

10513 Set; -'-11
10734 10734
11012 1103
10634 10634
65 Nov'09
11212 Oct '11
11512 Marl 1
10512 Nov'10
7814 Oct '11
104 Oat '11
10175 Sep '11
71 .Mch'll
10334 Oct '11
112 Oct '06
10114 J'ne'll
106 Mch '11
105 J'ne '10
10733 Aug'11
10812 J'ly '11
97 9714
91 Feb '10
10134 J'iy '11
10212 Apr '11
10434 10434
112 Aug '11
0614 Noy'll
10812 Feb '11
11034 11034
70 Mch'10
9012 Apr
10613 Nov '04
109 Sep '11
112 Sep '09
104 Noy'll
92 Oct '11
98 99
94 Sep '11
8712 Sep '11
6914 Oct '11
7712 7712
9012 Nov '11
105 Sep '11
8512.19y '11

101 10112
10073 Sep '11
10234 10312
97 9713
95 9514
11413 11414
11113 Noy'll
94 9-412
108 May'll

11
No.
5
12

1
5

56
12

25
25

19
4

421
25

2

-
-.--
---

181
109

319

15

1
4
2

4

5

3

54

720
38
30
4

89

Range
Since

January 1

Low High
116 118
7713 81

9712 9912
8978' 9234
78 83
7513 8113

-id 8514-

-5E4 -1171-2
8434 88

_
7412 82
82 8214
8514 87
9134 9134
102 103

idS3-4 10634
104 107
104 105
109 109

9012 9378
90 9112
9418 100
96 9712

90 92
9112 9334
101312 10853
103 103
105 10534
10412 105
10912 11034
10712 10914
9334 96

11212 11112
111 111

102 102
10112 10218

____

-15.61-3 -Ogis
10115 10178
10153 103
9353 96
10112 10912
105 105
7434 8014
85 88
108 10912
8612 89

9012 9012
8214 8214

1.661-2 iof
10758 10814
10912 112
105 107

Hit-2 114
11512 116

7814 7814
104 10578
10453 105
71 71
103 10412

10414 10414
106 106

107 iod
108 110
9.112 9712

1611-2166 -
102 10253
10434 10553
11034 11238
9558 98
10812 10812
110 11153

-501.3 -561-3

1083-4 11012

10112 101
00 92
9612 09
90 94
8712 8912
67 7473
7512 8112
87 9012
105 106
8512 8512

100 10214
0914 10073
100 11018
9534 9814
9318 9714
113 11514
10914 11413
9212 95
108 108

BONDS
N. Y. STOCK EXCHANGE

Week Ending Nov. 10.

Vandalla cons g 4s Ser A_1952
Consol 4s Series B_ _ _ _19 51

Vera Cruz & P 1st gu 4 48_1934

Wabash lit gold 5s 193c
2d gold Is 193£

Debenture Series 13_ _ _ _ 1930
1st lien equips fd g 5s  1921
1st lien 50-yr g term 45_ _1954
1st ref and ext g 45 1956
Del & Ch Ext 1st g 5s 1941
Des Moin Div 1st g 4s__ _1939
Om Div 1st g 3 ;is 
Tot & Ch Div 1st g 4s 11964111 

Wab Pitts Term 1st g 4s_.._1954
Cent & Old Col Tr Co certfs- -
Columbia Tr Co ctfs 
Col Tr et18 for Cent Tr ctfs. -
2d gold 4s 1954

T.rust Co certfs 
Wash Terml 1st gu 3 5s._1945

1st 40-yr guar 4s 1941
West Maryland 1st g 4s_ __ _119521
West N Y & Pa 1st g Is.,. _1937
Gen gold 48 1943
Income 58 

Wheeling & L E 1st g 5s_S1396246 
Wheel Div 1st gold 53_1928
Eaten tic Imp gold Is., ......1930
RR 1st consol 43 
20-year equip s f 53_11 6242 

Winston-Salem S B 1st 4s_ _1960
Wis Cent 50-yr 1st gen 45_ _1949

1st & refunding 43 1950
11,111w & L Winnebago 6s_1912
Sup &Dul div & term 1st 45 '36

Manufacturing and Industrial

Price
E Friday

4-4a. Nov. 10

Bid Ask
P-A 96

N 96 9;1,

11-N 106 Sale
F-A 9412 96
j- J _ _ _ _ 105
M- S 100
J-J ____ 85
J-J 51 Sale
J-J 107
J-.1 75
A-0 0.812 72
S 75 86

J-D _ _ _ _
4314 Sale
43 Sale
*43 49

-1-15 *114 4
*114 11,

11-A 8733 8813
F-A 95 101
A-0 8734 Sale
J-J 10334 11013
A-0 8812 _
Nov
A-0 la 10414-
3,1 ____ 1021

____ 103
M-S 833.1 8112
3-J 9612 9834
J-J ---- 95
J- J 0234 Sale
A-0 - _
J- J
111-N 0218 0212

Week's Range
Range or o(.4 Since
Last Sale ea January

Low Mg No. Low High
97 Oct '11 __-_ 97 97
9713 May'll 9534 9711
93 Nov '11 90 93
10538 106 25 10533 110
0412 95 8 9413 101
98 Apr '11 --- 98 98
100 Sep '11 ____ 100 104
83 Dec '10 _
5212 553. 678 47 7113
(0712 Sep '1 __-_ 10713 10814
8113 May'll ___ 81 8112
75 J'ly '11 _--- 7013 7534
85 May'll ____ 85 85
4134 Oct '11 -___ 4111 4934
4212 45 262 3913 50
43 9413 42 3913 50

1 Sep '11 1 712
212 3 oi 34 8

8732 clot .11 --_ 8733 90
_

8734 88 140 86 8813
10034 J'ne'll __-_ 10914 11013
8812 Oct '11 _ 8818 8834
34 Feb '07
10412 Aug '11 ---10334105-
10213 10213 2 10213 10434
102 J'ne'll)

-8313 81 11 
9812 Feb '11 __-_ 9812 9913
95 May'll ._-_ 94 95
9233 9234 24 9213 9353

-62.1-2NoV.-11 -917-3 93

Allis-Chalmers 1st Is 1936 J-J 5912 Sale 59 5912 3P 5513 79
Am Ag Chem 1st c Is 1928 A-() 10113 10134 10134 10134 5 101 10238

Registered 1928 A-0 
9712 9834 -6.713 -dill -1.i -66- -di3-4Am Cot 011 ext 4 ;is 

Debenture Is 1963161 MQ--NP 95 Sale 95 951,, 5 95 9733
Am Hide Se L 1st s f g 6s 1919 ht-S 9853 9913 9812 Noy'll 39 9614 100
Amer Ice Secur deb g 6s__ _192 5 A-0 7212 Sale 7212 7212 11 65 78
Am Smelt Securities s 1 6s_ _192 6 F-A 10314 Sale 19234 10314 10,5.101)113 110164 ,
Am Spirits Mfg 1st g 6s If 1915 -S 100 101 101 Oct '11 ---- 0914 102
Am Thread 1st col tr 4s_.._1019 J-J 9253 9373 9234 Oct '11 ....„, 9212 9353
Am Tobacco 40-yr g 8s 1944 A-0 11612 Sale 11412 11713 663110278 11713

1944 A-0 116 Sale 116 11.6Registered  1 

02

Certificates of deposit  116 Sale 11413 117 513 10453 117
Goldeg4isstered  1951 F-A 0033 Sale 90 9112 114 7973 9314

Registered 1051 25 8214 00731
Certificates of deposit  10 51 F-A 

-------9075  - 8934  Sale 8934 9133 776 8513 9158
Am Writg Paper 1st s f 55_1919 J-J 8914 00 8912 801, 1 8914 9173,
Baldw Loco Works 1st 53_1940 hl-N 10312 ___ 10312 J'ly '11 ____ 10238 1031r
Beth Steel 1st ext 56 55_ _1926__ J-J 9353 Sale 9358 94 23 8613 9812
Cent Leather 20-year g 5s.._192 5 A-0 97 Sale 99631184 997114 92 95 100 ;
Consol Tobacco g 45 

Registered 
11995511 IF0--AA 90 91

57 Nov'07 —6_
Corn Prod Ref s f g Os 1931 111-N 963.i Sale 9618 9634 1

1st 25-year 56 55  
-56" -552;

Cuban-Amer Sugar coil tr 6s11903181 5Al--ON 

8118 9114

907633 
Sale 

7997563143 799766: 51795 7090151423 5000771;

Distil Sec Cor cony 1st g 53_1927 A-0 7812 Sale
13 I du Pont Powder 4 %8_1936 J-D 85 Sale 85 85 5 8278 86l$
Gen Electric deb g 3 ;is_ _1942 F-A ____ 8233 82 J'ne'll __ 81 82

10-yr g deb Is 1917 J-D152 153 14912 Oct '11 __.... 145 1(17 '/
Gen'l Motors 1st lien 6s 1915 A-0 0834 Sale 9853 9878 71 97 991,29
Ill Steel non-cony deb 5s 1913 A-0   --------101 J'ne'09 ..--- ____ — -1
Ingersoll-Rand 1st g 5s__q1935 J-J

Registered   
--------95 J'ne'07 -- __ 

q1935 J-J
Int Paper 001st con g 63_1918

Consol cony s 1 g 53  
F-A iiiii4 'itli iiii3-4 io13-4 - - -i 1 iii - ioir

Int St Pump 1st s 1 5s 
Registered 

193 5 J-J 84 851 8334 8334 I 83 87 1
1929 M-S 92 Sale 92 9234 14" 9183

Lackaw Steel 1st g 5s 
1929 tf-S

1st con 5s Series A  

____ _ __
1923 A-0 ..„_ 97 -Ifir -fig- -(16- - -6.54 1
19 50 h1-S 73 7834 79 Oct 11 ____ 7834 8814

5-year convertible 53 1915 IM-S 9144 Sale 9114 9114 19 90 96
Nat Enam & Stpg 1st 58_1929 J-D 9413 9473 9473 Oct '11 ....„ 9414 9512
N Y Air Brake 1st cony 6s 1928 111-N 97 Sale 97 97 6 94 105
Ry Steel Spgs 1st s f Is,. _ _1021 J-J 9718 9734 9734 9734 4 97 99
Re1p0-u3b0I-y&eaSr 515ss ft&col tr 5s.._1934 A-0 10273 ___ 10273 Aug '11 ---, 10278 10312'

 1940 A-0 --. 91 91 91 3 8078 96,
Standard Milling 1st 5s 1930 IM-N ____ 8713 87120ct '11 ___ 86 89,
The Texas Co cony deb 6s_ _1931 J-J 96 Sale 96 9713 29 06 98
Union Bag & Paper 1st 5s_1930 J-J 93 9.113 94 Oct '11 _. 9012 9512
Stamped • 

63U S Leath Cost   deb g 6s._ _119103 M----24 
joy 1906231 434 42 100 J2' Octlie 49

U S Realty & I cony deb g 5s _'24 J-J 8934 Sale 8934 8934 ----ii M9872213 1909661
U S Red & Refg 1st g 6s 1931 J-J ____ 80 70 Apr '11 __-_ 70 88
(I S Rubber 10-yr coil tr 68_1918 J-I) 1C14 Sale 10373 104 36 101.34 105

Registered 1918 J-I)   10313Jan '10 ____
U S Steel Corp—jeoup _4119 63 1I-N 1021-4 Sale 10134 10253 519 1151)1-3 1.0.614
St 10-60-yr 5s1reg 

- 
_ __d19 63 41-N 1025E/Sale 10153 10212 25 100 10614

Va-Car Chem 1st 15-yr 5s_ _1023 J-D 10053 Sale 10013 10031 24 9878 10214'
West Electric 1st Is Dec 1922 J-J 10213 Sale 102 10213 2 10014 rova
Westinghouse E & 51 s 1 58_1931 J-J 9278 Sale 9234 93 8 9012 0514
10-year coil tr notes 53_1917 A-0 _______ 06 J'ne'll ___ On 96

Telegraph & Telephone
Am Telep & Tel coil tr 4s.._1029

Convertible 41 1936
Chicago Telephone 1st Is_ 1923
Commercial Cable 1st g 4s..2397

Registered 2397
Keystone Telephone 1st 53_1935
Metropol Tel & Tel 1st s f 58 1918
Mich State Telep 1st Is.. _1924
N & N Telephone 55 19.1920
NY Telep 1st & gen s f 4 ;is 1939
Pao Tel & Tel 1st 53 1937

Registered 1937
West Union col tr cur Is__ 1938
Fd and real est g 4 ;3s-19 50
Cony 4s, series A 1936

Registered 1936
But Uzi Tel gu ext 5s..1941
Northwest Tel gu 4 ;is g_1934

3-J 9078 Sale 0033 9073 95 8933 9213
111-S 11058 Sale 107 111 263 10413 11313
J-D
Q- J 82 -
( J.21.-- J 82 ---_5N 

103
1,- A 9914 100
111-N

ioi Sale-
J-J 9918 Sale

_
J -J idfi2 'Shit;
31-N 9714 Sale
• N 1041 1045
• N 

2

B-N
----

J - J 92

•83 83 3 83 8313
84 Mch '11 __-- 84 84
83 Oct '11 __-- 83 85
103 Oct '11 ____ 103 104
100 Oct '11 _-__ 98 101
10314 May9'91181 103 

103 

0714 100303144
10014 101 78 9833 101
99

---10112 102 6 -6912 idi
97 9714 8 9414 9812
10412 10413 19 103 10453
103 Feb '11 ____ 103 103
104 J'ne'll104 !(.1.4_6!
103 J'iy '04 

MISCELLANEOUS BONDS—Concluded.

Coal & Iron
Buff & Susq Iron s f 5s____1932

Debenture 58 a192
Col F & I Co gen s g fis___1943
Col Fuel gen 68 1919

Col Indus 1st & coil Is gu 1934
Cons Ind Coal Me 1st 5s_1935
Cons Coal of Md 1st & ref Is 1950
Gr Ely Coal & C 1st g 6s_81919
Han & H C & C 1st s f g 56_1951
Pocah Con Collier 1st s it 55_1957
St L Rock Mt & P 1st 5s 1955
Tenn Coal gen 58 1951
Birm Div 1st consol 65_1917
Tenn Div 1st g 63 a1917
Cab C M Co 1st gu g Os_1922

Utah Fuel 1st g 53 1931
Victor Fuel 1st s f Is 1953
Va Iron Coal & Coke 1st g 5s1949

J-D
M- S
F-A
M-N
F-A
-D

J-D
A.-0

Jj--1
J- J
J-J
J-J
A-0
J-D
111-S
J-J
M-S

97 ____ 97 Feb '11 0614 97
00 ____ 00 J'ly '11 ____ 89 90
9714 98 9712 9712 5 97 10211
10734 _ 10734 10734 10 10734 10734
75 Sale 75 75 25 73 7912

85 J'no'll 985, 9857
-_-_-_-_ 

--

953-4 97 J'ne'll
90 10238 Apr '06 
*_!!!1800513 9895 Oct -id- 

Apr 84 85
79 8014 8412J'ne'll ___ 83 86
10233 Sale 10233 10233 30 100 10412
10312 10113 104 Oct '11 __ 10312 100

100 104 Oct '11 ____ 10334 10512
110 110 Jan '09

— -id  - 87 8812
9312 951 9312 Nov'11 9112 98

Miscellaneous
Adams Ex coil tr g 45 1948
Armour & Co 1st real est 4 Ms '39
Bush Terminal 181 45 1952
Consol Is 1055

Chino Copper 1st cony 6s 1921
Comstock 'runnel Inc 45_1019
Irrigation Wks & D of A 4;0 '43
Int Mercan Marine 43s...,1922
Int Navigation 1st a f 55 1929
Mge Bond (N Y) ser 2-4s 1966
Morris & Co 1st s f 4 %s 1939
N Y Dock 50-yr 1st g 45_1951
Niag Falls Pow 1st 542 1932
Refunding & gen Os____41932

Ontario Transmission 5s 1945
Pub Seri Corp N J gen 55_19 59
St Jos Stk Yds g 4 ;is 1930
Wash Water Pow 1st 551939

M-S
J -D
A-0
J-J
J-J

A-0

A-0
J-J
F-A
J-J
A-0
M-N
A-0
J-J
J-J

_ 8712 8613 8613 4 8312 91
-9.233 Sale 9214 9213 19 9138 9312
90 92 90 Oct '11 90 9314
9738 98 9833 Noy'11 ____ 97 10012
109 Sale 1018, j.nle0.91181 16 100 111

-62:3-8-6S1-8 9318 Oct '11 ____ 9126 9139:
6612 Sale 6578 6612 28 6313 6834
8134 8214 8112 8134 3 78 8212

89 89 Apr '11 ____ 89 89
89 91 9119 Nov '1 1 ____ 9034 92
82l__ 8212 Sep '11 __ 8212 90

ili1-4

10012._ 102 Apr '11 ____ 102 102

-63.1.3Sale 93 9314 25 52— 3
87 __10012Sep '05
100 _ 10212 Mob '11

•No price Friday; latest bid and asked aDue Jan dDue April eDue May gDue June hDue July kDue Aug *Due Oct pDue Nov qDue Deo '
Option ialo.j
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CHICAGO STOCK EXCHA.NGE-Stock Record-Daily, Weekly and Yearly
STOCKS-HIGHEST AND LOWEST SALE PRICES. Sates

of theSaturday
Nov. 4

Monday
Nov. 6

Tuesday
Nov. 7

TV e,nesday
Nov. 8

Thursday
Nov. 9

Friday
Nov. 10

Week
Shares

*160 185 *160 185

5"
 

 
E
L
E
C
T
I
O
N
 
D
A
Y
 

 

*160 185 Last Sale 190 Apr'll  *1 3 *1 3 *1 3 Last Sale 112 July'll  *3 5 *3 5 *3 5 Last Sale
3_ 

June'll  *28 29 *27 29 *27 29 2812 2812
--- 

_ 50*9112 03 *91 93 9234 9234 *92 93 *92 93 50*95 96 *95 9012 97 98 *97 99 98 96 703173 3178 3134 3214 3214 3414 3312 3414 3314 3378 2,950*10 11 *10 11 11 11 1118 1118 11 111 197*6 7 *8 812 614 614 638 7 -------- 23078 78 78 78 1 1 78 78 58 78' 641*1614 19 *1614 19 *1614 19 16 16 __ __ 100
*4314 4412 *4314 4412 44 44 45 45 ____ ___ 30*812 9 *8 812 *8 812 Last Sale 812 Noy'll  3812 8812 *3812 42 *3812 42 *3812 42 *3812 42 10

1078 1118 114 1114 11 1112 1158 1218 12 12 1,6688814 8838 *88 8812 88 8912 91 9134 91 92 908ili. . 300 *____ 300 *____ 300 *275 300 300 300 10*156 - -
-49-

---- --- - *130 
-4-8
 Last Sale 130 Sep'11  *48 *48 4812 48 *48 49 *48 49 10*102 105 *105 10512 * 10512 Last Sale 10612 Sep'11  *136 13612 13612 13612 513713- ii2 13812 *140 141 14012 14012 6851 61 51 51 *31 53 51 51 52 5234 250

Last Sale 4312 July'll  s.... 7478 s.--. 73 *74 75 Last Sale 75 Noy'll  
* 51 i 51 *48 51 Last Sale 51 Oct'31  *1 114 *I 114 *1 114 Last Sale 112 Oct'll  
*6 8 *6 8 *6 8 Last Sale 612 Noy'll  *46 47 46 46 *4512 4612 4512 4534 45 4512 560*121 123 122 122 *122 123 *122 123 *122 123 5017112 17112 *171 174 171 171 *170 178 *170 175 11013212 13212 13212 13212 132 13214 13212 13214 13214 13214 510

-ill's
Last Sale 414 Nov'11  i74.1- 1715-4 )715; ____ ____ *11 1112 *11 1112 50
Last Sale 78 Jan'll  

10 138 f0i8, 102 102 1E612 16252 10212 10212 103 10314 433*10114 10134 P10114 10134 10114 10112 *101 10112 *101 10112 1205478 5478 *5112 55 *5412 5512 1 551 5614 59 812_
-56-

108 10814 10758 10758 ------ 112
-Last
 112 128;46" *47 50 *47 50 Sale 50 Aug'11  40 40 39 40 *40 41 40 40 4012 4012 338*92 9212 92 02 *92 9212 9232 9232 9232 9238 60*129 130 *133 135 *137 139 Last Sale 127 Oct'll  *126 128 12712 12712 *127 129 *127 129 *127 129 10*10112 103 *1)112 104__ ____ *1C11 104 105 105 10*117 119 *117 HO ..

.6.31.2
Last Sale 119 Oct'll  10513 10512 10514 10338 1-0-512 10538 10578 10512 10578 52013734 13734 137 13714 137 13734 13712 139 -_- . 980118 118 11812 11834 120 12012 *12012 121 *12012 ill 371*9934 100 100 100 9973 100 9978 100 100 100 801198 198 *195 200 *195 200 *195 200 *195 200 1010478 10478 105 10512 105 10512 *105 10512 *105 10512 121*2 214 *2 214 2 24 218 214 238 212 86(5834 5938 5958 6038 5812 5958 5978 6378 63 65 1,881*16 1712 *16 1712 *18 1712 Last Sale 18 Sep'11  

Note,-O, Octal shoot • orta transac lions of loss than 10 shit res,

STOCKS
CHICAGO STOCK
EXCHANGE

Range gnus January 1

Lowest Highest

Railroads
Chicago City By 100
Chicago 83 Oak Park_100
Do pret 100

Chic Elev Rye corn 
Do pref 

Chic Ilys part ctt "1" 
Chic flys part ctt
Chio Rys part ctt
Chic Rys part ctt "4" 
Chicago Subway 100
Kens City By & Lt100
Do pret 100

Streets W Stable C L_100
Do prof 100

Miscellaneous
American Can 100
Do pref. 100

American Radiator.._100
Do pref 100

Amer Shipbuilding__ .100
Do pret 100

Amer Telep & Tele.*
Booth Fisheries com____

Voting trust ctt 
Do pret 

Cal & Chic Canal & D_I00
Chic Brow'g &
Do pref 

Chic Pneumatic Tool..100
Chicago Telephone_ __100
Chic Title & Trust__ _100
Commonvv'th-Edlson_100
Do rights  

Corn Prod Ref Co corn......
Do do pref 

Diamond Match 100
I-L•rt Sirigner & Marx pf_
Illinois Brick 100
lnternat Harvester Co
Masonic Temple  
McCrum-Howell Co. .100
Do pret 

National Biscuit 100
Do pret 100

Nat'onal Carbon 100
Do pret 100

People's Gas L&Coke_100
Sears-Roebuck corn.. ..100
Do pret 100

Swift & Co 100
Tile Quaker Oats Co 100
Do pret 100

Unit Box Bd & P Co_100
United States Steel corn_
Western Stone 100

185 Jan 11
112 J'ne 16
3 J'ne 1G
21 J'ly 12
85 J'Iy 19
80 Apr 29
2034 May13
8 May13
412 Mch 1
58 Nov10

15 Sep 25
39 Sep 26
814 Oct 10

3812 Nov 4

0 Jan 16
7678 Jam 7
263 Jan 9
12612 Mch 41
48 Nov 8
10612 Sep G
13158 Aug 30
35 Apr 28
38 J'ne 14
60 Sep 22
494 Apr 24
1 J'ly 20
312 Mch27

3912 Sep 22
115 Jan 25
15112 Jan 6
113 Jan 19
312 Oct 12
934 Oct 27
78 Jan 18
9212 Feb 10
100 Sep 22
4978 Sep 26
9914 Sep 20
47 Jan 18
3812 Nov 2
90 Oct 3
11714 Jan 17
123 Jan 3
100 Aug18
117 Sep 13
101 Sep 27
12334 Sep 21
116 Sep 25
9734 Sep 25
165 Mch 7
10212 Feb 1

112 Sep 12
5012 Oct 27
18 Sep 14

190 Apr 28
112 J'ne 16
6 Mch 23

2934 .I'ly 21
93 J'ly 21
101 Aug 2
3434 Aug 2
1212 Aug 3
712 Aue 3
6 Mch 1
25 Feb 23
7212 Feb 25
1314 Feb 23
60 Jan 9

1212 May 9
92 Nov10
304 Oct 11
131 J'ly 29
79 Feb 6
113 May18
15214 J'ne 12
5914 Mch 4
5734 Men 9
82 Mch 21
52 Feb 2
114 J'ne 7
7 Nov 1
5512 Feb 23
12412 J'ne 24
17312 Oct 23
13738 J'ly 15
414 Nov 1

1538 J'ne15
78 Jan 18
10512 J'ly 10
10338 J'ne 2
70 Jan 20
129 May 5
5018 Aug 2
67 Jan 3
98 Feb 2
140 Apr 7
130 Mch31
120 Mch 14
120 Mch 23
10858Jan 19
19234 Jan 31
122 Mchll
104 J'ne 5
108 Nov 2
10712 J'ly 21
7 Jan 3

8173 Feb 6
25 Jan 27

Range for Pre7:t.us
Year 1910.

Lowest. mighat.

160 Oct
112 J'ly
4 J'ly

--6033 §ZI)-
1114 Sep
8 May
3 May
218 J'ne
20 Aug
69 Feb
7 J'ly
40 J'ly

658 J'ne
6212 J'ly
240 Apr
126 J'ly
72 Feb
107 Aug
13114 J'ly
31 J'ne
29 Aug
56 J'ne
46 Dec
1 Feb
3, Sep
2512 J'ly
110 May
142 Aug
10812 J'ly

1312 J'ly
7014 Apr
8212 Sep

53 J'ly
9478 Aug
4312 Mch
40 Mch
93 J'ne
101 Aug
118 J'ly
104 Feb
112 Feb
103 J'ly
148 Feb
11612 Aug
100 Dec
155 J'ly
101 J'ly
514 Apr

15 J'ne

185 Mch
312 Jan
713 Jan

-100 eiT17
36 Jan
16 Jan
91g Jan
614 Aug
39 Jan
7784 Mch
5432 Jan
104 Jan

1358 Jan
82 Jan
261 Dec
135 Apr
8418 May
112 Jan
14218 Mch
43 Dec
41 Dec
74 Jan
55 Feb
1 Feb
3 Sep
47 Dec
137 Jan
163 Mch
12112 Jan

2234 Jan
82 Feb
127 Jan

--91 Mch-
115 Nov
46 Jan
6712 Dec

10234 Apr
119 Dec
125 Jan
145 Oct
123 Nov
11534 Jan
18634 Nov
122 Mch
10958Jan
186 Feb
106 Jan
1532Jan

2633 Dec

Chicago Bond Record
BONDS

CHICAGO STOCK
EXOHANG E

Week ending Nov. 10.

Inter-
esf

Period

Prics
Friday
Nov. 10,

Week's
Range or
Last Sate

D'tis
Sold

Range
for

Year 1911

Amer Strawb'd 1st 63_1911
Armour & Co 4 iis--193,)
Booth Fish Co Deb() 53'17
• Deb g 5s 1924
• Sink Fd Debes tr rce -
Calumet & South Chicago
By 1st 5s 1927

Cass Av 4 ti' li iSt L) 5s '12
Chic Board of Trade 481927
Chicago City lty 5s 1927
Chic tionsol Br & Mit 6s--
Chic Consul Trac 4 i•is 11)39
Ohio Audltorliini 1 st5s1929
Chicago Bley Ity 58_1914
Ohio Jo Itit 1st A g 53_1945
Ohio No Shore Elec 6s.1912
Chic Pile fool 1st 58-a1921
Chic By Gs 11)278'

Chic Itys 4-8s series "A"
Chia itys 4-55 series "B"
Chia Etys 4-5s series "0-
Chic Rys coil 65_1913
Chia itys Fund 03_1013
Chic itys Tern Ctrs 1st 55  

Ohio 181 'Sc P RR 4...2002
Collet trust g 55-....101J

Ohio  Telephone 5s.._11125
Co rn monw- Edison 5s .1943

Chic Edison deb 68-1913
1st g 5.8.-.July 1920
Debenture 5s____1920

Conimonw Elect 5s51943
Dla MatchCoa db 88_1020
Illinois Tunnel 58_....1.938
Kan City ICY ea Light
Co 5s  1913

Knick'b'ker Ice 1st 55 1923
Lake St El-lit 58.-1928
Income 5s I92a

Metr W Side M-
ist 45 1033
Extension g 45 1938

iforrI4 & Co. 's -44_ 1939
North West El 1st 4; 1911
Northwestern Gas Light &
Coke Co 5s 1928

Ogdeu Gas 35 1945
Pearsons-Tatt 53 1914
'4.40s  
4.608 Series lo 
4.805 Series I, 

Pea (las L C 1st 05_1043
Refunding g 5.3_1947
Chic Gas (.&C 1st 551937
ConsUm Gas 1st Is_1936
Mut'l Fuel Gas 18t5s1947

South Side Elev 4345.1923
Swift & Co 1st g 55_1914
Union El (Loop) 58_1045
United Box Board col 6925  
6eneral intfte es 

Western Elea Co 5s___1922

Noto..-Accrued interest

r, - A
J • D
J - J
J - J
A - 0

F - A
J - ..I
J - 1.)
to - A
J - J
1 - 1)
F - A
J -
----------9412A  s

4 - 0
J - J

- A
A - 0
J. - D
t• - A
lf - A
1- - A

-------- -6612Al -
4- S
J - I)
18- 5
J - .1
A - 0
s1 -
it - S
-----
I - Li

4 . N
A - 0
J .- J
bel)

1.0 - A
J - J
1 J
It - S

Q - M
il - N
J - 1)
II- S
NI - N
hi - N
A - U
M - S
J - 3
J - I)
It - N
1 - J
J • J$10012
A- 0

1 . j
1 - J

must

Bid Ask
--__ --

-------- 100
---------100

_____

:103 Sale

....., ___, ---------50
____ .---

 

-------- 87
t 89 90
810018 Sale
89412 95
88934 90

 _
11003,2 10052
810018 _.
 ale

 ___ ___
---__
___

810278 Sale
--------10078____ ....

110258 Sale
t105 Sale
.._

___ __
---- --
88712 ____

8.--- 8512
t 81 8112
 1 ale
------- 100

--------9033
9412 Sale
9812 ____
95 _
96 ---
9712 -__
------

8...... 1024
t103 ---
---- --

8101 Sale
896 Sale

10012
------

_

-
-------- -60
. --- ----10233

be addedto

Low High
10012 Jan'll
 92(4 Oot'll
 Mch'll

Mch'll
 9812 Apr'll

9914 July'll
10114 Oct'09
100 May'07
10278 103
 03 Apr'04

Apr'09
9/44 Jan'06
 9778 Oet'll
 Dec'09
 Feb'06

89 Oct'll
100 10014
9438 Oct'll
8914 90
91 Sep'11
1004 Oct'll
100 Jan'll
00 100

Aug'08
6612 July'08
102 Oct'll
10234 10278 Nov'10
100 Feb'll
 1004 Aug'09
10238 1024
106 106
80 Dee'08

9734 May'll
100 May'll
q812 8812
16 May'05

86 88
8012 81
9018 9018
 July'll

Oct 11
9412 9412
1004 Mch'09
9612 Mch'10
97 Feb'10
9812 hich '10
12112 May'09
10178 1014
103 103
10112 Scull
101 101
95 95
10014 Oct'll
88 Apr'10
70 Apr'10
 Mch'll

 Aug'11

all Chicago b

No.
__
___
.......

--

.......

.-.
'7

..-
--
--
-
--
...--.._
...-
52

____
80

...--

..-
____
11

.._

--
12
__
____
----

1
9
_

----
-

1

1
3
3

----

___
2

_-__
___--------
___
_ ..

1
1
_

1
1

__
____
__ 
____
......

ond

Lete Ilion
10012 10012
9112 9358
0018 100
90 100
984 99

0014 9914
______
--_
1024 103
___ ___
__-
...- --
9758 9978
_- -.

_....
874 91
9738 10014
9318 9514
8212 90
90 91
994 1007
100 100
9734 109
___ ......

102 i031;
10013 1034
_ ___.
100 100
__ ---.
10034 11127
10314 1073,
.._ ___.

9636 973,
9734 100
'7'7 891:

8218 863.
7818 8271
8934 013,
964 100

9012 100
92 941;
____ __

-- ,
-------___ ,
.3:

10134 1021
10272 1031
10112 102
101 1015
93 051
100 1015
____ ___

..-
55 60

10034 103

prices

2

4

Chicago Banks and Trust Companies
•

•
• NAME •
• • • • •
• • • • •

Outstand-
In)
Stock
(t)

Surplus
and

Profit,
(t)

Dividend Record

In
1909

In
1910

t'er-
iod

Last Patd.
%

Calumet National 

I
g
8
§
§
g
g
g
g
g
g
g
g
g
g
g
P
g
g
g
g
g
g
g
g
g
g
g
g
g
g
g
g
g
8
g
r
g
g
g
g
g
g
O
g
g
0
3
g
5
:
g
g
g
C
l
n
i
g
g
g

 

I 
e
 

Cl Cl 
—
4
4
 
4
 
4
 
.
 

447 
4
 

$52 235 6 6 An Jan '11. 6Chicago City 266,453 I() 10 J-J July '11, 5Contl'tal & Comm Nat_ 8,694,82. __ _. Q-J Oct '11, 24Cora Exchange National 5,753,652 12' 16 Q-J Oct '11, 4uouglav State   Beg. b urMay 311 1.V.92.p1538Drexel State 45,712 9 8 Q-J Oct '11, 112Drovers' Delp National- 445 639 10 10 1.14 Oct '11. 212Englewood State 49,904 6 6 Q-J Oct '11, 134
First National 11.482,35. 124 12s Q-DI Sep 30'11,3u
First Nat Englewood 193 999 10 10 Q-19. Sep30'11.212
Foreman Bros 13'k'g Co.. 533 745 Priv ate Ba alt  
Fort Dearborn National 604,039 8 3 Q-J Oct '11, 2Hibernian 13'k'g AS3.II 1.119,812 8 8+2 Q-3 July '11,2Kaspar State Bank__ 19,465 10 10+15 .1-3 July '11. 5Lake View State 6,062 Beg h us Apr 811 V.92,p. 1004La Salle St National_ 266,756 Beg. b us. Ma y'10 V.90, p.1277Live Stock Exch'ge Nat 551,741 10 10 Q-M iep 30'11,24
is Aonroo National 64,814 4 4 (.4-1. Nov '11, 1Nat Bank of Republic 1,301.599 8 8 Q-.1 Oct '11 2National City 41)7,151 8 6 Q4 Ow '11, 112National Produce  90,104 3 4 Q-.) Oct '11, 112
Nona Avenue State_

-
70.368 544 (144 Q-.) Oct '11. 134North Side State Sategii 34,481 6 6 Q-J Oct '11. 113

North West State 33,712 ___ 4 1.24 Oc. '11, 133People's Stk Yds State_ 127,782 7 Q4 Oct '11, 212
Prairie State 72,028 0 Q-M Oct '11, 112
Security  327,429 134 434 Q4 Oct '11, 111
South Chicago Sayings_ 96,000 6 754 Q4 Oct '11 2
South Side State 13,066 134 0 Q-3 Oct '11, 11i
State Bank of Chicago_ 2,021,601 12 12 Q4 Oc- '11. 3Stock Yards Sayings 191,171 8 8 Q-14 iLp 30'11, 2Union Bank of Chicago_ 136,300 6 6 M-N Nov '11,3Washington Park Nat'l 7,814 See V. 90. p 159
Wendell State 11,680 None None 14-M Dec31'08,112
',Central Trust Co of Ill_ 994,956 7 734 Q4 Oct '11, 2Chicago Say Bk & Tr 221,679 6 6 Q-3 Oct '11`, 14Chicago Title & Trust /1.810,642 6 734 Q-3 Oct '11, 2Citizens Trust & Savings 12,928 4 8 144 Oct '11, 211Colonial Trust & Saving 471,635 8+2 8+2 1.24 Oct '11, 212Cont & Comm Tr & Say 881,739 .Drovers'Trust &Savings 140,640 8 8 4.24 Oct '11, 211First Trust & Savings_ 3,772.432 16 12 Q42Sep30' 11,4Ft.Dearborn Tr&Say Bk 1,682 Beg. b us.Apr d' 11 V. 92, p. 929Greenbaum Sons Bk &Tr 79.700 ---- ..- 144 Oct '11. 24Guarantee Trust & Say_ 228.100 Incorp orated 1908 V.87.p. 1136Ilarris Trust do Savings_ 1,825,537 954 11+5 1.14 Oct '11. 3[Lome Bank & Trust...-. 56,558 Beg, h us Apr 1.'1 IVA/2.9.1006Illinois Trust & Savings 9,303,969 16+4 16+4 q Oct '11, 3
Kenwood Trust & Savgs 64,192 63j 7+134 Q4 Oct '11. 134
Lake View Trust&Saygs 54,439 5 5% Q4 Oct 'II, 111Merchants' Loan&Tr Co 6,328,809 12 12 Q-1 Oct '11. 4MetropolltanTrust &Say 260,413 0 6 Q4 Oct '11,111
Michigan Ave Tr Co 59,951 1seg. b us. Oct 29'10V91 p.122Mid-City Tr & Say 13k_ 51,562 Corn. b us. Ap r10' 11V92 p1004Northern Trust Co..... 2,616,071 8 8 Q-J Sep30 '11. 2North-Western Tr &Say 111,221 6 6 J-J July '11, 4Old Colony Tr & Say Bank 50,153 Beg, b us rile 1'11 V.92,p. 1531People's Tr & Say Bk 145,191 Beg. b us.Dec 1'10 V. 92. p. 91Pullman Trust & Saygs_, 261,300 8 8 Q-J Sep 30'11, 2Sheridan Tr & Say Bank 27,060 Beg. b ua J'ly 12'09 V.89,p.141Standard Tr & Savings_ 305,509 Comm enced bus. Sept 8 1910Stockmen's Trust & Say v43,462 5 534 J-J July '11.8Union Trust Co 1,318,707 18+2 k8+2 Q-M Sep30'11.2West'n Trust de Savings 210,532 6 6 Q-J Oct '11; 11;West Side Tr&SavBank

1 Ufirset,1 I a %mg, .11'r lb SA v RAT.
124,220
79 AAA 5

6
71.4

Q-1/
C5.1

July all. 2
Ant .11 9

• Did c.nd asked prices; no sales were made on thle day. I Sept I (close of business) for national banks and Sept. ((naming of uusineds) ,o. State liasututions. t Noprice Friday latest price this week, a Due Dee, 31. 5 Due Juno. 4 Ex-stook dividend of 33 1-3%. 7: Al.o 20% in stock. q Dividen,:s are paid Q-J, with extra pay.meats Q.F. 8 In addition, the equivalent of 4% more came frora First Trust & Savings Bank. tJune 30 1911. is in addition, the equivalent of 1% Oita° frOm FirstTrust & Savings Bank. v Monroe Nat. Bank to be taken over by the Central Trust Co.. V. 93, p. 1162. to March 31 1911. y June 8 1911. s Sept. 8 1911.
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BOSTON STOCK EXCHANGE-Stock Record, Daily, Weekly and Yearly

SHARE PRICES-NOT PER CENTUM PRICES.

Saturday Monday
Nov 4 Nov 6

Tuesday
Nov. 7

Wednesday
Nov. 8.

Thursday
Nov. 9.

Friday
Nov. 10.

Sales
of the
Week
Shares.

STOCKS
BOSTON STOCK
EXCHANGE

*10612 10634 *107 10714
*10312 104 *10312 104
22053 221 22018 221
12534 12534 12512 12612

*216 213 '216 216
97 9734 9714 9714

*296 ____ 296 296
*12 14 *12 14
*72 75 *72 75
*3 _ *3
*50 58 *5012 58
*162  *162
*110 111 111 fff -
*271
*12512 12814 126 12614
159 159 159 159
*90 93 *00 93
*190 145 *140 145
*2114 22 2134 22
94 91 94 9438
13634 13634 13534 137

*210 *iio-
4 S;14 18814 188 188
• ..;;;112 36 *3312 ____
e____ 108 *____ 108
191 101 101 101
16818 16812 169 170
*9112 9212 *92 9234
*162 ____ *162
87 88 *87 -88.-
102 102 *102

50 5012
10034 10034

412 412
1614 1614

11773 11814
115 116
136 13638

88 88
*734 814
*1412 1512

*1E4 1E3-1-2
*934 97

*287 292
15112 15112
9134 9134
9714 9734

_ 230
*3 4
10412 10412

*102 105
14512 19512

*101

15678 157

9034 far
*29 2912
28 23
187 187
4214 4212

*2714 2712
5834 5914
109 109
2718 2714

10612 10612

*1 412
338 312

*28 29
5458 5513
2312 2312
.50 .50

*,35 .36
*5 512
*312 334
17 17
4914 4934
380 386
*034 10

* .03 .05
52 62
514 514
10 1018
7 7
433 412

*29 30
718 714

*1812 1912
*34 1
712 712
7151a 8
35 35
85 85
14 14
35, 3310

*172 2
2814 29
414 414
*858 ........
*514
*113 114

*1914 1912
*114 11T2
*4112 4212
1612 1612
*238 212
753 758
25 2512
414 414
514 6

*138 158
41 41
8812 8812
*914 10
58 53
1418 1414

*,90 114
*712 773

.60 .60
2134 22
*314 334
2414 25
*278 3
32 32
46 9614
*2 2.148
15 15
4512 4512
3 3
334 4
79 80
*12 .80

5013 5012
10012 10034

412 412
10 1633

11814 11838
11512 116
13612 137

88 8812
8 8

*1412 15

18512 113-12
*973 10

292.- 2-91-
15158 153
91 9178
9734 9778
230 230
*3 4
104 104

*103 
-145 14512

*101 - - - -
*68 ____
15714 15714

-55f2100
2912 2912

*2712 29
18712 18712
4212 43
2712 2712
5914 6053
10318 10858
27 2714
10612 107

438 412
314 338
29 29
55 5538
2312 2312
.40 .40
.37 .37
*5 512
334 4
1714 1758
4934 5014
389 390

978 978
.03 .04
5212 5212
512 512
1013 1038
714 712
47se 412
30 30
7123 714
19 20
*34 1
734 814
8 814
3512 3531
8514 851,
1414 1434
314 Vis
178 178

2834 3013
412 453
*834 914
534 534
114 114

*1914 1912
*114 112
4112 4212
1653 1653
234 234
712 79is
2514 2614
414 434
6 7
*114 112
42 42
90 90
*934 ----
*53 60
1414 1438

* .90 114
712 734

.60 . .60
2214 23
338 338
25 27
3 3
3134 32
46 4614
218 2310

1514 1534
4578 40
3 3
4 4
80 81
*34 .80

10318 10638 10714 108 *10833 10834
*10358 101 Last Sale 10334Nov'll
22014 221 221 22112 *22112 --
12612 127 12712 12712 12712 128
216 216 216 216 0216
9712 9734 97 9734 9712 17-1-2

*295 ____ *295 ___ *295 ____
*12 15 Last Sale 14 Oct'll
*72 75 75 75 75 75
*8 Last Sale 9 Oct'll
*5012 58 Last Sale 50 Oct'll
*162 __ *102 ___- 163 163
*110 112 *110 112 *110 112
*271 ____ Last Sale 271 Oct'll
126 12013 126 126 128 126
159 159 160 100 159 15912
*90 93 93 93 *9034 92
*140 145 Last Sale 135 Sep'11
22 22 2178 2214 2173 2178
94 9412 94 9414 9334 9414
13612 138 138 13812 139

- 

140
14112 11112

212 il-i- *210 *HO :
188 188 *18812

Last Sale 3312 Sep'11
*:::: 108 Last Sue 107 Oct'll
101 101 *101 ____ *101
16818 169 17013 172 17414 17414
*92 9212 *9212 9238 9178 9179
*162 ____ Last Sa:e 163 Oct'll

8712 8734 *87 88 8712 8734
102 10214 10214 10214 *10212 --

5114 5112 5114 52 53 5314
10058 10034 101 101 101 101
434 434 *414 478 414 414
16 1638 *1512 16 1614 1614
11612 11712 117 11812 11714 11734
115 11534 110 116 116 116
13718 138 13814 14014 14014 14114

Last Sate 3013 Nov'll
87 2 1814 8712 88 8712 8712
*734 8 773 8 *8 818

*1412 15 16 15 1518 1518
Last Sale 7 July'll

138- 155 155 155 153 154
978 978 *973 10 10 10
92 92

*287 292 29112 202
15213 15334 153 154 15512 1-5-334
9012 9114 91 91 9112 9112
9778 98 9814 9812 98 9812

e____ 230 *____ 230 *___ 230
3 3 *3 4

-:102103 1.04_ 104 104 fa
Last Sale 02 Nov'll

14512 1951; 146 14612 14612 14612
*101 Last Sate 10012 Oct'll

69 69 70 70
15712 1-6-3.- 15314 15814 15814 15814

Last Sale 13 Nov'll
-5618 166 9978 100 9978 100
2912 2912. 2912 2912 *29 2912
29 29 *28 30 *28 30
186 18784 180 187 18612 18712
4212 4212 4272 43 4312 4414
2733 2712 2712 2712 23 2812
5818 6014 5914 64 6273 6514

10718 10818 10814 10912 10912 11012
2733 2712 2712 2712 ___
107 10712 10714 10734 --

*4 412 412 412 412 41-
3 3 318 314 314 312
2812 2812 *29 30 29 30
5434 5538 5573 58 5818 6034
2313 2312 23 2334 2334 2414

* .40 .50 * .40 .50 .40 .50
.36 .40 * .35 .90 * .35 .90
5 514 5 514 514 514
334 334 334 334 4 414
1712 1712 1718 1712 1734 18
.409,33 .144 409339344 4993748 5 90313.4 *5901142 5120
385 385 385 389 390 390

.05 *___ .05
53 53 53 53 54 5412
512 512 534 534 512 512
933 1038 978 1013 1012 1134
714 714 714 712 733 914
414 434 438 4718 471. 413

28 29 28 30 30 31
7 714 7 738 738 71j

1912 20 1912 2012 20 20
*34 1 Last Sale 34 NOv.1 1
734 818 818 878 834 0
8 814 814 812 814 812
3534 30 3613 3812 3712 3812
8514 8512 8513 8512 8534 8534
1414 1412 15 1514 1512 16
313 318 3118 314e *333 312
173 173 173 172 *173 2

2812 30 2912 3034 3014 3134
434 472 472 478 453 5
9 9 9 9
533 534 512 534 514 514

*112 114 114 112 134 134
*1914 1934 20 20 20 2033
*114 112 114 114 *114 112
42 42 42 4212 4312 4312
1614 1612 1634 17 1714 1712
234 234 278 278 21513 215is
712 712 738 758 712 Ps

2334 2534 2412 2512 2412 2534
433 112 912 473 434 478
6 678 614 612 6 614
*114 112 133 134 158 173
42 43 42 4412 4312 4414
89 89 89 9112 90 92

*934--- 
10 10 *934 __ __

*59 60 59 60 5912 5912
1413 1453 1414 1433 1412 1414

0 .90 114 Last Sale .90 Oet'll
712 713 712 734 712 778

.60 .60 0 .60 .70
*2214 23 23 23 -2%172 25-
314 314 312 312 333 333
24 26 25 26 2534 2612
3 3 *212 3 3 3
32 32 3178 3278 3212 3278
46 46 4614 4614 4612 47
2344 2140 23i3 23is 214 214

1534 1534 151.1 1534 1534 1812
4523 4612 46 98 98 4853
234 3 *234 273 234 234
334 4 4 4 e5 5
81 82 *83 _ 81 87
*34 .80 

#33 04 .4

Range since January 1.
On basis of 100-share lots

Lowest. liVhest.

Range for Previous
Year (1010).

Lowest. Highest.

Railroads
54 AtollTop & Santa Fe_100 10058 Sep 25 11614 J'ne 5 9112 J'iy
  Do pre. 100 101 Sep 7 105 J'n020 (712 Auv

418 Boston & Albany____100 219 Apr 21 226 Feb 15 218 J'ne
750 Boston Elevated 100
36 Boston & Lowell  

12413 Sep 23 13012 Aug 1 x122 Aug
100 207 Feb 1 218 Sep 14 200 J'iy

151 Boston & Maine 
5 Boston & Providence_110099 9612 

Oct 27 12238 Feb 15 h118 Dec
292 Mch 21 300 Mch 6 285 Oct

  boston Suburban El Cos_ 12 Sep 1 10 Mch15 11 J'ne

100 Do pref 70 Oct 9 7614 J'ne22 70 J'ly

  Boston & Wore Elec Cos_ 0 Feb 15 13 J'iy 13 8 Mch

  Do pre  3812 Jan 3 58 J'ly 1 35 Aug

5g Chboo 
pret

 JunoR UBy & SY -100 156 Apr 29 165 Aug 3 
39 

OcteSept
  107 bich17 11513 J'ly 25 1109 

  Connecticut River_100 265 Jan 31 272 J ne 6

31 Fitchburg, pre  
260 Oct

125 Apr 10 130 Jan 4 12414 Sep

385 Oa By di Eleotrio_.......110909

  Maine Central  

11712 Jan 23 164 Oct 4 104 Jan

25 Do pref 100 86 Feb 20 9312 J'ne 19 85 Apr
100 135 Sep 20 215 Jan 18

24 J'ne 31,355 Mass Electric Cos 100 16 Apr 20

1,310 
100 8334 Jan 9 9512 Oct 25 

202 Feb
1414 J'ly

630 Do pref 

Northern Ne4 HH
artford_100 12714 Sep 14 15188 Feb 23 

75 J'ly

5  100 139 Jan 13 142 Mch 6 139 Dee
210 May

149 Apr

2 Norwich & Wor pref_100 210 Jan 26 213 J'iy 14

19 Old Colony 100 183 Mob 15 189 Jan 3 18114 Sep
  Rutland pref  

27 Do pref 

100 32 Jan 26 43 Feb 21 25 May
  Seattle Electric 100 10513 Apr 18 112 Feb 27 103 Aug

100 x9712 Mch 13 104 Aug 28 9834 Auv

364 Union Pacific 
Do pref 
 100 15312 Sep 25 19218 J'iy 22 15314 3.17

100 100 90 Mch 9 9518 May12 8914 J.11
  Vermont &Ma.ss___100 156 Mch21 164 J'ne 16 154 Oct

119 West End St 

Miscellaneous 

50 85 Sep 29 93 Mch22 83 Sep
35 Do pre 50 10u Aug 17 105 Jan 10 99 J.17

940 Amer Agricul Chem_100 48 Sep 25 6012 May18 36 J.1Y

173 D'. pref 

Do pret 

100 99 Jan 6 10514 Mch 1 9812 Dec

340 Amer Pneu Service_ 50 312 Aug 25 612 Jan 20

830 50 1218 Aug 25 1914 Jan 31 1334 Dec

2,276 Amer Sugar 
Reflne 100 11134 Jan 5 12018 May19 

11_ 122 Feb 27  100 112 Sep 25 111 Oct

p_
746 Do pr 

4 Dec

134 Oct
7,586 Amer Tele & Teleg_100 13158 Aug30 15314 J'ne 8 12714 J'iy
  Amer.oan Woolen____100 27.2 Sep 19 3614 Mch 20

Do prof  
26 J.13,

541 100 8512 Oct 27 9612 J'ne 15 9012 Dec

270 Atl Gulf & W I SS L.100 712 Oot 2 11 May29 7 Mch

355 Do pref 100 1413 Nov 3 20 Jan 31 16 May
10 51.2 Jan 13 814 Apr 29  Boston Land 

297 Cumb Teiep 4 Teleg_100 14514 Jan 10 15913 J'ne 15 13114J:1;

150 East Boston Land 
Eastern Steamship__100 

714 Jan 18 12 May 1 718 Apr

300
Edison Elee Illum_100 

7873 Feb 3 9512 Aug 22 70 J'iy
275 Sep 9 294 Oct 30 h230 Jai,39

227 General Electric 
Massachusetts Gas Cos100

100 192 Sep 22 10734 May29 135 3.17
8734 Jan 3

Do pre 
1,660
974

Mergenthaler Lino 100 

9634 Aug 3 7614 Feb

100 9412 J'ne27 9812 Oct 17 89 May
211 Jan 415 235 Aug 3 21 312 13ee

4 Mexican Telephone  10 3 Oct 2 478 Jan 31 
4 
Jan

31 N E Cotton Yarn 100 103 Oct 18 119 Hell 14 107 Sep

100 x102 Oct 18 11612 Mch13 9912 Aug
N E Telephone 188 100 137 Jan 14 15012 J'ne 10 12912 Aug

  Pacific Coast Power__100 96 Jan 9 105 J'ne.:8
100 Portland (Me) Elec__109 6234 J'iy 29 70 Nov 111  
156 Pullman Co  

9314 Nov

Swift & Co 

100 153 Sep 25 163 Jan 30 153 J'ne

  Do pret 

  Reece Button-Hole__ 10 x12 Jan 5 16 May 1 1114 Jan

276 100 9734 Sep 26 104 J'ne 5 100 Jan
90 Torrington  25 29 Sep 29 36 Jan 3 28 Mob

25 Do pref  25 27 Mob 23 31 J'iy 17 27 Jan

174 United Fruit 100 180 Mch 13 19712 J'ly 15 16512 J m
2,126 Un Shoe Mach Corp  25 4014 Aug 26 5873 Feb 18 4634 J'ly

1,930 Do pref 
U S Steel Corp  

25 2612 Sep 20 2914 Jan 31 2514 J.17
100 50 Oct 27 8218 Feb 0 6138 J.17

701 Do pref 100 10312 Sep 22 12012 Feb 2 111 J.17
2,989 Walt Telep & Teleg_100 15 Sep 26 2713 Nov 13

99,437

14 Feb

Mining
Adventure Con 50

822 DO pref 100 89 Jan 23 10734 Nov 9 81 Aug

1,215 Algol:nab Mining  
25 4 Sep 22 718 J'ne 16 4 J.17
25 212 Oct 19 11 J'ne 13 734 Dec

440 Allouez  25 21 Aug 23 39 Jan 4 31 J.17
10,116 Amalgamated Copper 100 4434 Sep 25 7158 J'ne 19 5514 J'iy

1,905 A/11 Zinc Lead & Sm.. 25 1934 Oct 5 3058 J'ne f.4 1912 J.1Y
959 Arizona Commercial_ 25 14 Sep 11 1833 J'ne 14 1214 I'laY

1,100 Bonanza Dev Co  10 .30 Oct 24 .75 May22
480 Bos&CorbeopeeSilMg 5 334 Aug24 1513 blay27 10 May
390 Butte-Balaklava Cop.. 10 314 Aug 29 612 Jan 14 412 Nov

2,353 Butte Coalition  15 14 Aug25 2012 May24 1558 J'ne
2,346 Calumet & Arizona_ 10 45 Sep 25 63 J 4434 J'lyJoe 6 

.50 Hell

35 Calumet & Ueda_ 25 360 Sep 20 545 Jan 4 500 J'iy

120 Centennial  25 8 Aug24 1512 Jars 4 1312 J'iy
300 Cons Mercur Gold  1 .03 Nov 6 .15 J'ne 15 .04 J.17

1,178 Copper Range Con Co 100 4034 Sep 25 6934 Feb 2 58 
„l)
Fen

325 Daly-Weat 

3,957 Franklin   

20 3 Feb 8 812 J'ne 21 312 Sep

0,960 East Butte Cop Min_ 10 873 Aug 25 1434 J'ne 24 614 J.11
25 512 Aug24 14 J'ne 8 9 Deo

2,615 Giroux Consolidated.. 5 338 SeD 22 818 Feb 6 6 J'ly

392 Granby Gonsolidated_100 26 Aug 25 4312 J'ne 21 20 J.17
9,253 Greene Cananca  20 5945 Oct 9 778 J'ne 19 638 Ben
778 Hancock Consolidated 25 17 Sep 26 3014 J'ne 19 1434 J'ly

  Helvetia Copper  

2,823 

25 34 Sep 21 2 Feb 4 134 Oct
an2,256 India Mining  25 514 Oct 18 16 J'ne 2 10 J'iy

inspiration Copper_ _10 558 Sep 22 934 May27  
1,948 island Creek Coal__ 1 2914 may o 4038 J'ne 3 3034 --Dec 

265 Do pret  1 8218 Sep 25 91 J'ne 3 8414 Nov

1,051 Isle Royale Copper_ 25
1,130 Kerr Lake 

1112 Aug23 1918 J'ne 13 1312 May
5 258 Oct 21 778 Jan 21 x13 Sep

c  
250 Keweenaw Copper_ 25 134 MaY10 334 J'ne 15 3 J 'ly

8,533 Lake Copper o 
Copper  

25 22 Aug24 40 Joe 13 2812 J'iy

965 La Salle 25 3 Aug 17 6 Jan 3 04 Deo

160 Mason Valley Mlnes....5 612 Apr 24 1014 Mani)   --

480 Mass Consol  25 412 Aug24 010 J'neli) 412 Mcc

650 Mayflower  25 .20 Feb 18 3 MaY18 .35 Oct

1,575 Miami Copper  5 1673 Sep 28 2278 J'ne21 17 J'ly

35 Miohigan  25 114 Nov 9 3l Jan 4
25 36 Apr 18 53 J'ne 15 43 J'ly

314 Dec

400 Mohawk 1758 J'ly

275 Now Arcadlan Copper 25 2 Aug 16 414 ADC 28 312 Jly

547 Nipissing Mines  

15 Sep 25 2114 J'ne 15
'

5 .718 J'ly 24 1138 Feb 17 934 Jan

1,362 Nevada Consolidated- 5

12,320 North Butte  15 20 Sep 25 3614 J'no 2
1,187 North Lake  25 334 Aug 23 934 J'ne 3 614 Dec

3,480 OjIbway Mining  25 378 Aug 25 812 J'ne 6 5 San
819 Old Colony 25 .51) Jan 5 318 J'ly 10 .25 Aug

1,915 Old Dominion Co  25 3414 Sep 25 49 J'ne 13 

18 J'ne

2912 J'ne

270 Osceola  25 81 Sep 22 124 Jan .3

10 Parrot Silv & Cop- 10 778 Sep 22 13 May22 11 Dec
55 limey  

er 
114 J'ly

1,825 Ray Consol Copper... 10 12 Sep 25 1853Jan 4
25 55 Sep 22 74 J'ne21 6G J'iy

1514 J'iy

  Santa Fe Gold & Cop.. 10 34 Apr 26 134 J'no 10 114 Nov

785 Shannon 1 Dec
10 7 Oct 4 1214 Feb 2 834 J'ly

1,150 iouth Utah M & S... 5 .60 Sep 5 1140 May 18
830 itiperior 
355 Superior & Boston 10 413 Oct 26 81

26 20 Oct 27 421:1 Jan if. 36 J'ly
os 

5 
458 Dec

4

1,047 famarack 25 20 Sep 8 52 
Jan 

3 
412 Dec

an :

4,131 U S Smelt Ref & Min_ 60 3038 Sep 25 

1 4512 J'ne
360 Trinity 25 278 Oct 27 5

50 
4018 J'ne 14 30 Dec

894 D , pret 
800 Utah-Apex Mining  5 

4514 Aug 26 4012
312J'ne 15 

J'ne 26 4534 J'17
2 Dec

2,15 6 Utah Con.solidated- 5 
178 Nov 3

20 J'ne 14 1212 Dec
10 31.208 Utah Copper Co  

934 Jan 20
8 Sep 25 52 J'ne 14 h34)34 ,j,w3

205 Vin.oria  25 1 Aug 17 318 Nov 1 2 Dec
2,305 Winona  25 334 Nov 4 912 Feb 6 5 .1.17
206 Wolverine  25 74 Nov 2 122 Feb 19 120 J'iy
25 Wyan,lott   25 .75 Oct 26 3 Feb 6 114 J'ly

12318 Jan ,
10414 Jae,
234 Jan
13634 Jan
22'7 Feb
152 Feb
300 Nov
1613 Nov
76 Apr
1012 Sep
48 Jan
160 Deo.
118 Jan
270 11/41ch
13812 Jan
123 Oct
90 Oct
118 Deo
2113 Nov
8834 Nov
16433 Meta
141 Dec
112 filch
200 Jan
4412 Nov
116 Jan
306 Mob
20412 Jan
10338 Jan
168 Jan
9512 Itch
169 Feb

4912 Oct
105 Sep

873 Feb
24 Feb
12738 Mch
124 Mch
1,4378 Nov
3912 !deb
10414 Mch
1112 Jan
28 Jan
812 Jan

15212 Mer
1158Jan
80 Oct.
29212 Nov*
16012 Jan
9138 Nov
1)7 _Meh
220 Nov
634 May

124 Jan
115 Jan
13834 Deer
100 Jan

200 Feb
14 Oct
1093.1 Jan
37 Dec
31 May
200 Sep
7134 Apr
31 Jan
9034 Jan
12558 Jan
1934 Sep
04 Jan

10 Feb
1434 Sep
58 Feb
9034 Jan
4012 Jan
5034 Jan
.70 Melt
2414 Jan
1814 May
2812 Jan
103 Jan
68- Jan
38 Jam
.16 Jan
85 Jan
Os Mob
14 Nov
2212 Hell
1112 Jan

11114 Jan
1178 Jan
30 Jan
578 Jan
4434 bleb

3334 Oct
90 Nov
2812 Jan
11 Jan
634 Jan
9412 Jan
19 Jan

1063 Oct
178 Jan
29 Jan
813 Jan
75 Jan
27l Jan
1053 Jan
12 May
50 Jan
2578 Mah
1234 Jan
134 Feb
5,, Jan
166 Jan
2134 Jan
92 ilea
2434 Malt
234 Jan
18 Jan
334 Jan

6814 Jan
18 Jan
78 Jan
1138 Jan
55 Jan
5318 Jan
514 Jan
46 Jan
5015 Jan
534 Jan
15 Jan
150 Jan

334 Jan

*ma and Asked price. 4 NOW' •;too4 s A.sa't paid. s Ax-stock d,v. S Ex-rigata• a Ex-dlY• and agate.

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



Nov. 11 1911.1 Boston Bond Record 1313
BONDS

BOSTON STOCK EXCHANGE
Week Ending Nov. 10

Am .12:dent Chem 1st Is. 1928
Am Teicp & Tel con tr 4s__1929

Convertible 4s 1936
Am ',Vat Paper 1st s t 5s g 11)10
Am Zinc L & S deb Gs 1915
Ariz Corn Cop 1st cony 65_1920
Alen Top & S Fe g•en it 48_ _1095
Adjustment g 4s_ ___July 1995
Stamped  July 1905
50-year cony 48 1955
10-year cony Is 1917

Atl Gull & W 1 SS Lines 53_1950
Ifosion & Lowell 4s 1916
Boston & Maine 4 yis 1944
Btu' CC Mo ltiv cons 6s 1918
Cedar Rap & Mo 1st 7s_1916
Ceat Vermt 1st g 4s_ _ May 1020
C B & Q Iowa Div 1st 5s 1919
Iowa Div 1st 48 1919
Debenture Is 1913
Denver Eaten 4s 1922
Nebraska Eaten 45 1027
13 &SWEif 4s 1021
Illinois Div 3s 1049

Chic Jet By & Stit Yds 5s_ _1015
Coll trust refunding g 4s_1940

Cti Mew & St P Dub D es_ _1920
& St P Wis V div 6s_1920

Cu & No Mich 1st gu 5s 1931
Chic & W Mich gen 58 1021
Concord & Mont cons 4s_ _ _1920
Cudahy Pack (Tile) 1st g 58 1924
Current River 1st 5s 1926
Det Gr Bap & W 1st 4s 1046
Dominion Coal 1st s Is_ _ _194
Fitchburg 45 1915

4s  1027
Fremt Elk & Mo V 1st 6s.._ _1033

Unstamped 1st 68 1933
General Motors 1st 5-yr 68_1915
Gt Nor C B & Q coil tr 4s_ _1021

Registered 4s 1021

A -0
J-J
It- S
J-3

j-I)
A -0
Nov
M-N
J -I)
JD
J-J
J-J
-J

J-3
51-N
Q-F
A-0
A-()
11-N
F- A
51-N
11-S
J-J

J
A-0
J-J
J J
M-N
J -D
J-1)
M-N
A-0
A -O
M-N
51- S
M- S
A-0
A-0
A-0
J-3

Price
Friday
Nov. 10

Bid Ask

907 KtiJ
109 _
idi Sale

9918 9012
9112 0212
0112 9212

6512 od

8034 Sale

8713_ _
101 Sale
8712

97 100
loo loo38

_
8512 _ _
0712 9812

_

07 0812
9614 Sale
9614 ----

Week't
Range or
Lag Sat)

Low High
10134 10175
9012 9075
106 Oct '11
08.i Oct '11
10112 101
43 43
9018 9913
9114 Sep '11
92 May '11
113 Jey '11
11058 Meli '11
65 66
16014 Mch '09
10412 Oct '08
103 Jan '11
11158 Sep '11
8934 90
1103 Oct '07
09 Feb '11
10034 Oct '11
9978 Sep '11
9912 May'll
9918 Feb '11
8712 8758
100 101
8714 8834
114 Jan '11
11353 Fob '11
10012 J'ne '11
100 Noy'll
9712 Sep '11
10014 Aug'09
07 Meh'll
8512 Oct '11
0758Nov'll
10318 Apr '05
96 Apr '08
128 J'iy '11
140 Anr '05
0712Sep '11
9614 9638
0618 Oct '11

No
6

132

46

31

iL

___

7
26
6

----
---

---
----
----
---
----
----

----

31

Range
S.nce

January 1

Lou' High
1005810212
8012 92
104 11112
90 9834
08 12219
36 0212
98 9912
91 0178
91 92
10058113
1081411058
6354 73

103 10312
1113811134
8712 9058

----

i1563-4 16114
00,4 1000833 9912
9918 9918
8738 8814
100 10218
8714 9034
114 114
11358 11353
9812101
991210134
9712 9712

97 97
8512 8738
9534 9814
---- --

12714128

0712 6918
9512 9834
9538 98

BONDS
BOSTON STOCK EXCHANGE

Week Ending Nov. 10

On

Illinois Steel deben Is 1913
la Falls & Sioux C 1st 7s_1917
Kan C Clin & Spr 1st 5s_ __ _1925
Kan C Ft Scott & Mein 6s_ _1928
Kan C M & 13 gen 4s 1034
Assented income 5s 1934

Han C & M By & Br 1st 5s_1929
Maine Cent cons 1st 7s 1912
Cons 1st 4s 1912

Marq Hough & Ont 1st 6s_ _1925
Mass Gas 4 As 1020
Mich Telephone 1st Is 1917
New Eng Cotton Yarn 58_1929
New Eng Teleph 5s 1915
Is  1916

New England cons g 5s 1045
Boston Term 1st 4s 1939

New River (The) cony 5s_1034
NY NH & H con deb 3 As_1956
Cony deb Os (ctts)  1948

Old Colony gold 4s 1924
Oregon By & Nay con g 48_1946
Dreg Sh Line 1st g 65 1922
Pere Marquette deb g 6s 1912
Repub Valley 1st s f 6s 1919
Savannah Elec 1st cons 5s_ _1952
Seattle Bice 1st g 5s 1930
Shannon-Ariz 1st g 68 1019
Terre Haute Elec g 5s 1929
Torrington 1st g 5s 1918
Union Pac BB & 1 gr g 4s 1947
20-year cony 45 1927

United Fruit gen s 1 4 As 1923
Debenture 4 As 1925

U S Steel Co 10-60-yr 5s Apr 1963
West End Street By 4s 1915
Gold 4 As 1914
Gold debenture 45 1916
Gold 4s 1917

Western Teleph & Tel 5s 1932
Wisconsin Cent 1st gen 4s_1949

A-0
A-0
A-0
51-N
S

M11-S
A-0
A-0
A-0
A-0
J-J
J-J
F-A
A-0
A-0
J-J
A-0
J-J
J -J
J-J
F-A
J-D
F-A
J-
J-J

F-A
1I-N
J-J
111- S
J-J
J-J
J-J
J-J

F-A
51- S
/11-N
F-A
J-J

Prke
Friday
Nov. 10

Bid Ask
10033

1161-2
92 __
89 dd
1021210312

9912 Sale

99 -991-2

9612
0513 9534
-

16614 10012

Weelf3
Range or
Last Sale

Low Ilkh
10038 Nov '11
117 Apr '08
9414 Feb '11
11614 Oct '11
92 92
89 89
10212 10312
10234 Feb '11
10114 Sep '05
115 J'ne'08
9914 9912
9912 May'll
9918 9914
10138 Mch 11
10012 Sep '08
9834 Sep '11

75 Oct '10
96.24
12912 Oct '11
101 Apr '09
9878 Sep '01?
113 Oct '11
08 .1'ne'll
103 Jan '11
7014 Dec '10
10412 Sep '11
9112 Aug '11
97 Apr '07'
10034 Mch '10
10078 Oct '11
10458 Apr '11
9638 Oct '11
0512 9534
102 102
9918 Sep '11
10012 Ma y'l 1
9812 Apr '10
9812 9812
100 10012
9314Jan '11

1730

No.

Rano •
Since

January 1

Low High
100 10238

-541-4 -441-4
_ 115 11634

--3 92 9312
1 88 90
5 102 10312
- 10234 10234

-

36 991410034
_ 9912 9912

13 09 103
10134 102

-5/;,3-4 1(834

63-4 -6912
12912 13434

113 1147g
98 9834
103 103

idi- 105-
____

91 93

:2 :7 11 11: :0000588:
9573 9712

1 J818 99

5 100 106

906 609 56 304333;4 609 4: 57:

0812 9918

____ 9312 9314

NOTE.—Buyer pays accrued interest In addition to the purchase price for all Boston Bonds. • No price Friday; latest bid and asked. '11 Flat price.

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

Share Prices—Not Per Centum Prices Saks
ot the
Week
Shares

ACTIVE STOCKS

(For Bonds and Inactive
Stocks see below)

Saturday
Nov. 4

Monday
Nov 6

Tuesday
Nov. 7

Wainesday
Nov. 8

Thursday
Nov. 9

Friday
Nov. 10

9312 9312
*0812
*731 5-14
70 70

*121 ____

80 90
5834 5834

*1838 1812

--- ----
44 4414
4312 4334
*12 1218
5234 52.31
3814 3814
*7512 76

*2734 ..2-8-1-4
9212 9314
85"is 8514
*912 934
2434 2434

z61396 6114
53 53
1612 1612
2234 23
7238 74
7 718
5034 5118
8618 8618

94 94
99 00
773 778
70 70

*124 125

90 90
*5514..-
1812 Y.,

---- ----
44 44
4358 4:134
12 12
53 53
38 38
76 76

-.2.53 ii -
0234 0313
8534 8578
934 934
2478 2478
61 6112
5313 5338
1633 1658
2273 2318
7378 7458
7 7

5012 5114
8618 8614

..
A
X
2
U

14

*94 .. ....
*--- -9012

8 8
70 70
12412 12412

-90 00
--- --__-1812 1812

44 -4-4-
4312 4312
12 12
5234 5314
3512 37
74 7512

;i5C2 -2- 8 -1-4
9158 9158
8514 351610
*912 934
2412 2458
613i. 6138
5314 5358
1638 1638
2338 2334
7314 7414
613,8 7
5114 5158
80 86

9412 9434
9912 0912
*778 818

*60--- 
_

12412 12412
27 27
0014 0114
5912 60
1858 185s

44 -4-414
4334 44

*12 1218
5278 5338
34 3534
7312 7414

_
- f -3- -2-81;
92 0258
8558 87118
*912 05s
2458 2478
6114 6134
5314 5312
1638 1658
2312 2378
7414 75116
61516 6'514
5112 5214
8658 8634

9434 9434
0912 100
*773 814
71 71
12434 12-134
*2534 27
91 91
60 6112
1834 1834

*10 11
4413 4414
4334 44

*12 1218
53 5314
35 3512
74 7412
*7 712  
28 23
0112 9314
87 8934
934 934

*2458 25
6112 61'316
5312 5353
1614 1612
2312 2312
7434 7658
678 7
52 5214
8612 8634

505
207
120
325
38
1

888
807
312

171
1,513
141

1,125
5,181
1,510

1,273
1,500
3,087
500
545

1,800
1,357
3,297
4,342
17,248
2,568
7,105
836

Baltimore
Con Gas El L & Pow_100

Do pret  100
Houston Oil 100

Do prey  100
Northern Central_ 50
Seaboard Company 100

Do 1st pret 100
Do 2d pret_100

United Ry & Electric_ 50

Philadelphia
  American Cement____ 50

American Railways__ 50
Cambria Steel  50
Electric Cool America 10
Elec Storage Battery_100
Gen Asphalt tr etts__ _100

Do pret tr ctfs_100
Keystone Telephone_ 50
Lake Superior Corp_100
Leh C & Nay tr ctes„ 50
Lehigh Valley  50
Leh V Trans tr ctfs   50
Do pret vot tr ars 50

Pennsylvania itlt  50
Philadel Co(Pittsb)  50
Philadelphia Elecii_ 25
Phil It I. vot tr ctfs_ 50
Beading  50
Tonopah Mining  1
Union Traction  50
Union Gas Imbt  50

PHI LA DE LPN IA Bld Ask

Inactive Stocks
American Milling 10
Cambria Iron 50
Central Coal & Coke....100

Preferred  100
Coiasol 'frac oh N J___ _100
Germantown Pass 50
Huntington & B

Preferred  50
Indiana Union Tr___ _100
Insurance Coot N A__.10
Inter Sin Pow & (111em-50
Interstate Itys. pref__ _10
Kentucky Securities_100

Preferred  100
Keystone Tete') v t c _50

Preterred  50
Keystone Watch Case_100
Lit Brothers  10
Little Schuyikin 50
Minehill & Schuyl 11_50
Nat Gas Elm Lt & Po_100

Preferred  100
North Pennsylvania _50
Pennsylvania Salt Sc
Pennsylvania Steel _ _100

Preferred  100
Phila Co (Pitts) pref___50
Phil German & Norris__50
Phila Tractton 50
Railways General 
Tonopah Belmont Dev_l
United Cos of N J____100
United 'frac Pitts pref _50
Virginia Sty & Pow_100

Preferred  100
Warwick Iron & Steel_ _10
Washington-Va My. _ _100

Preferred  100
Welsbach Co 100
West Jersey & Sea Sh_50
Westmoreland Coal _60
Wilkes Can & Elec 100
York Railway 50

Preferred  50

PHILADELPHIA

Bonds
jI 114 Prices are all "and

interest"
7812 -791-2 Alt & L V Bice 4 As'33F-A
79 80 Am Gas & Blec 5s '07_F-A
7514 ___ Am By, 58 1917 A-0

Atl C Mee ref 5s 1938 _M-S_
_ Berg&Ellrew 1st 6821 J-J

14 -1E - liethleh Steel es 19913_Q-1,
Choc 84 Mc 1st Is 1049 _J-J

2113 -2112 Ch Olt & G gen 5s 1919 J-J
14 ____ Con Trac ot N J 1st Is '33
712 ____ Del Co itys tr ars 43.49J-J

Elec & Peoples Tr tr cgs__
Fr Tac&11 1st Is 1940.J-J_
Gen Asphalt Is 1010_51-S

05 idd- 
Indiana') By 45 1033__J-J
Interstate 4s 1943—F-A
Keystone Tel 53 1935_J-J
Lake Sup Corp Inc 53'24_0

60 _ Lehigh Nay 4 As '14  Q-J
20 ___ Gen Ni 4 As g 1924_Q-F
70 Leh V C 1st 35 g 1933_J-J

96/8 Leh V ext 4s 1st 1948 _J-D
r.1.- 6 -  11012 Conso Os 1923 J-D

Consol 4 As 1923_ _ _J-D
Annuity 6s J-I)

42 43 Gen cons 43 2003_ _M-N
Leh V Tran con 4s '35 J-D_

84 -111-2 1st series A 4s 1935_11-S
lit series 13 Is 1035 M-S

-11-4 • 83 MarketStEl 1st 4s'55
Nat1.11. &P sec 13 55 '19 J-J
New Con Gas 53 1948 _J-1)
N V Ph i & No 1st 4339 J-J
Income 4s 1939_

10 1-01-2 l'a & N Y Can 5s '39_A-0
Penn Steel 1st Is '17_M-N
People's Tr tr etts 4s 1943
P Co lst&coll tr 58'49 11I-S

5212 53 Con & colt tr 53 '51 M-N
Phil Eke gold tr etts_A-0
Trust ars 4s 1940 __J-J

P & E gen NI 5s g '20-A-0
28 29 Gen NI 4s g 1020......A-0

Bid Ask PHILADELPHIA

Rang-- Since
Jan. 1 1911

Range for Prcv;ous
Year (1910)

Lowest

64 Jan 9
89 Jan 9

Mch31
45 Feb 8
121 Jan 11
21 Jan 4
80 Jan 6
4314 Jan 4
101 Jan 6

10 Sep 18
42 Jan 5
4078 Sep 22
1112 Jan 4
4812 Jan 3
2812 Aug 25
68 Aug 26
7 Sep 6

2112 Sep 14
8312 J'ne 29
7534 Sep 14
614 Jan 11
1812 Jan 16
5038 Sep 25
4814 Sep 21
16 Jan 19
17 Apr 18

661314 Sep 25
512 J'ly 28
43 Jan 3
8414 Sep 25

11-gliest

9434 Nov 9
101 Sep 18
10 Aug 15
79 J'ly 31
13034 J'ne 26
2838 J'ne 3
9114 Nov 9
62 J'ne 3
1978 J'ly 20

171 Jan 4
4512 Jan 20
4834 Feb 18
1212 Jan 14
561s J'ne 15
3914 Oct 23
8378 Jan 30
918 Jan 10
32 Feb 6
08 Jan 14
9012 Feb 3
978 Oct 24

2533 Oct 23
65 Feb 2
5014 J'ne 5
18 J'iy 10
2418 Aug 1
8034 Feb 10
838 Jan 17

5234 Aug 1
8938 Jan 9

Lowest

46 Mch
80 Itch
5 Sep
35 J'ly
115 Jan
1858 J'iy
7212 Feb
40 Oct
1258 May

17 Dec
4134 J'ly
4014 J'iy
1114 J'ly
42 J'ne
1914 J'ly
64 J'iy
7 J'iy
1512 J'ne
86 J'ue
6212 J'ly
312 J'ne
1212 Jan

6111te J'iy
42 J'ne
1373 Feb
15 Apr
6512 J'ly
613 Jan
38 Oct
70 J'ly

Hig;:est

6412 Dec
90 J'iy
9 Nov
51 Dec
132 Feb
2714 Jan
8012 Jan
47 Jan
1612 Dec

28 Jan
50 Jan
5312 Jan
1212 Jan
6414 Mch
3438 Dec
8414 Jan
13 Jan
2978 Dec
123 Jan
12114 bich
634 Dec
20 Dec
69346 Itch
5.314 Jan
1614 Mch
2812 Jan
86 Feb
9Ite May
5234 Jan
9518 Jan

Ph & Read 2d Is 1933 A-0
Ex Imp II 48 1947_A-0
Terminal Is g 1941-Q-F

P W & B col tr 45 '21__J-Jaj 8512 Bead Trac 1st 65 '33__J-J
9514 Roth By & Leon 58'54 J-J

.7:: S• panish-Ain Ir 8s '27 __J-J----
Stan'd Gas & E 8s'25 M-N

-------- iii- S• tand SO Wks lst5s'28 J-J

.__

-801-2

6654 BALTIMORE

- 
Inactive Stocks

-_-___ Of: Ala Cons Coal & Iron..100
Preferred  100

i_ozi ..._ -7_,;(-7- A• llan Coast L (Conn) -100
...,., _ Canton Co 100

Georgia Sou & Fla. .100

100 __ 2d preferred 
100

118
117 1st preferred 

147 ____ G-B-.; Brewing 100
2_732 29.8 _ 1 ! Seaboard Air Line 100

Preferred  100

__-- Bonds

-__ !. . 6:1! 9712
____ Prices are all "and

yin3le
Bait Cit.
4s 1954-1055___Various

;f5sti"930.......74

Is 1910 11-N
Anacostla & Potom Is A-0
At( Coast L(Ct)ctfs 5s J-D

-flit; -923-4 Ctfs of indebt 45____J-J
102 10212 5-20-yr 4s 1925 J-J
9612 9718 B S P & C 1st 4 As '53 F-A
102 10234 Bait Trac 1st Is '29__M-N
78 7814 No Bait Div 58 1942 J-D
10612 10712 Car Pow & Lt Is 1938 F-A
-_ 10014 Cent My cons 55 '12-11-N

U Trite Ind gen 58 '19_J-J
Un ltys Tr ctts 4s'49__J-J
United Bys Inv lot colt tr
5 f Is 1926_ _

Welsbacla s t Is 1930 __J-D
Wil-13 GdGE con 55'55_J-J
York Rya 1st 5s 1937-J-D

Bid

_ A411:12
_1971_11:i1 

125

101 
8 -11 00-11-1!1O47

941
-fa;

8334 84
80 90

35
45
244
11712

70
_

2334
44

95
101
104

105

921

116

56
24712

24

-6i-

110 111

rag,

BALTIMORE Bid Ask

C By Ext&Imp 53 '32 111-S
Chas City By 1,1 5s'23 J-J
Chas By G & El 58,99 M-S
City 84 Sub 1st Is 1922 J-D
City & Sub(Was)lst 5,s '48
Coal ec C By 1st 58 '19 A-0
Coal & I By 1st 5s '20_1,-A
Col &Grnv 1st 6s 1016 J-J
Consol Gas 58 1939___J-D
Gen 43.45 1954—A-0

Cons GE & P 4 As '35 J-J
Fair & Ci Tr 1st 53'38 A-0
Ga & Ala 1st con Is '45 J-J
Ga Car&N 1st Is g '29_J-J
Georgia P 1st 68 1922__J-J
Ga So & Fla 1st Is '45_J-J
G-B-S Brew 3-4s '51-51-S
Knoxv Trac 1st Is '28 A-0
Macontly&Lt 1st 5s'53 J-J
Md Elec By 1st 55 '31-A-0
Memphis St 1st 5s '45_J-J
Mt Ver Cot Duck 1st Is..
Npt N & 0 P 1st 5s383,1-N
Nor &Port Tr 1st 5s'36 J-D
North Cent 4345 1925_A-0

Series A 53 1926_ _ _ _J-J
Series B Is 1926_ _ _ _J-J

Pat Un 'Frac Is 1997__J-J
Poto Val 1st 5s 1941_ _J-J
Say Fla & West Is '34 A-0
Scab Air L 4s 1950___A-0

Adjust 5s 1049____F-A
Scab & Roan 5s 1926__J-J
South Bound 1st 5s_ _A-0
U El L&P 1st 4 34s'29
Un By & El 1st 45 '49 Af-S
Income 4s 1949___J-D
Funding 53 1936___J-D

Va Mid 3d our Os '16_ _M-,S
4th scr 3-4-5s 1921.11-S
5th series 5s 1926__M-S

Va (State) 3s new '32_J-J
Fund debt 2-3s 1991 J-J

West N C con 6s 1914_J-J
Wil & Weld 58 1935___J-J

96
10512

10112

103

8734
9934
10634
10512
11238
107
3912

98

073.•
78

_
80
--_-
_-_-
_-_-
_-
____

if3-4

_
9354
8614
6418
87
10614

106
8714
8712
104

100
107

—

40
_—
__--
_-_-

7314

_

88

Wu;
641:

idi

Hsi
88
10412
111

•Ilid and asked; no sales on this day. 11 1.41x-dlv.d. rights. II *15 paid. $ $13 3.4 paid.
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Volume of Business at Stock Exchanges
TRANSACIIONS Al ills NEW YORK STOCK EXCHANGE

DAILY WEEKLY AND YEARLY.

Week ending
Nov. 10 1911.

Stocks.

Shares Par value.
-

Railroad.

Bonds.

Saturday  340,402 $28,027,700 $2,721,500
Monday  659,455 57,309,500 3,812,500
Tuesday ROLL DAY.
Wednesday  566,154 51,728,900 3,117,500
Thursday 1,240,798 120,032,300 6,011,500
Friday 1,141,007 104,554,700 4,053,500

Total  3,956,906 5301,653,100 $19,7,1,500

Stare
Bonds.

$33,000
252,000

305,000
178,000
51,000

U. S.
Bonds

$500

2,000

$819,000 $2,500

Sates at
New York Stock

Exchange

Week ending Nov. 10.

1911. 1910.

Stocks-No. shares___ 3,956,906 3,163,496
, Par valu. $351,653,100 5289,502,800
'Bank shares, par $3,500 $8,600

Bonds.
rGovernment bonds $2,500
:State bonds 819,000 $406,500

, ER. and misc. bonds.. 19,781,500 8,803,000

Total bonds $20,603,000 $9,211,500

Jan. 1 to Nov. 10.

1911. 1910

100.469,007 149,443,989
$9,878,031,600 $13,391,567,300

$1,492,030 $986,500

33,235,000 $351,200
86,071,403 38,439,950

654,901,000 518.802,700

$744,210,400 $557,593,850

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES.

Week ending
Nov. 10 1911,

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday  

'Friday 

Total  

Bolton.

Listed Unlisted
share-s shares
- - -

7,977 5,752
21,979 10,180

22,550 10,373
37,063 15,131
37,J11 20,000

Bond
sales.

$51,000
98,100
ROLL

150,500
66,700
31,000

Phttadelphia,

Listed Unlisted Bond
shares shares. sales.

7,302 4,435 633,500
11,493 13,173 30,500

DAY.
10,346 9,520 74,200
16,590 28,763 28,200
16,224 18,509 "07,900

127,480 61,436 $403,300 61,905 74,4061 $274,300

Inactive and Unlisted Securities
' All bond prices are now "and interest'. except where marked "f."

Street Rail ways Bid Ask

New York CUy
Bleeek St & Ful Fy stk_100 15 21

131 mtge 43 1950 J-J 60 63
B'y & Ith Ave stk LOU 120 140
2d mtge 5s 1914 J-J 99 101
Con Sc 1 r• -See Stock Eke list

Irway Surface let 58 gu 1924 1011: 103
Cent'l Crosstown stock.. .100-

-
_ _ uO

1st mtge Os 1922_ ___M-N / 80 85
AinPkN&k3IUySt0Ck10U 10 20
Christophl & 10th St elk 100 90 110
Col & 0t0 Ave 5s-See Stock Exc List
Dry Dock E B & B-

1st gold 5s 1932 J-D 97 101
Scrip 53 1014 F-A 130 40

Righth Avenue stock__ _1(10 275 310
Scrip 63 1914 F-A / 95 100

42d & Gr St ry stock. 100 200 230
426 St 51 & St N Ave 10() _
2d bloom! Os 1015.....J-J / -46 -

-Inter-Met-See Stock Exch. sage t1;rt -
• Lex Av & Pay F 5s-See Stk Exc ilst
,Iletropol St Ely-See Stk Exc list
Ninth Avenue stock 100 150 175
Second Avenue stock..-100 8 12

Consol 5s 1948  F-A / 38 42
'Sixth Avenue stock...10r) 116 124
Sou Boulev 53 1945____J-J 60 75
,So Per Eat 53 1919 A-0 85 95
Third Avenue 1111-See Stir Exc list
Tarry W P & M 5s 1923.. / 60 80
Y'kers St 14.11 58 1946 A-0 82 86

230 & 20th Sts / 1912 23
Twenty-third St stock- 100 Ivo 213
Union lly 1st 5s 11)42_ _F-A 1()212 10314

Westchester 1st 55 '43 J-J 70 80

Brooklyn.
Atlsn Avenue It It-
Con 53 g 1931  _A-0 10112 103

B B & W 1853 1933____A-0 98 102
Brooklyn City Stock 10 160 107
Con 55-See Stock Each tags List

Bklyn ilgts tat 5s 1941 A-0 98 102
Bklyn Queens Co & Sub-
s 1st g 5s '41 op 1910 _J-J --_ 100
s let eon 5s 41 op '16 11-N 95 98

Bklyn Rap Tran-See Stock Exc list
Coney 131 & Bklyn 100 50 60

1st eons g 4s 1948____J-J 75 82
Con g 4s 1955 J-J 75 80
Brk C dr N 5s 1939 J-J 08 101

Kings Co El 4s-See Stock Exc list
Nassau Elea pref 100
53 1944 A-0 101 103 
1st4s 1951-See Stock Eke list

•N IV'b'g & Flat 1st ex 4;5s. 90 94
SteAnway 1st Os 1922_ _J-J 100 109

Other Cities
Buffalo Street By-

1st consol 58 1931____F-A
Deb (la 1917 A-0

Columbus (0) St Ely. .100
Preferred  100

Coium Ely con 55 1932 _J-J
Croest'n 1st 55 1933 J-D

a Conn Ely & Ltg com 100
e Preferred  100
let dr ref 414s-See Stock

Grand Rapids ItY Pre1-100
• Louisv St 58 1930._ J-J
Lynn dc Dos 1st 5s 1924_J-D
s New On Rys & Lgt 100
• Preferred 100
Gen Mg 4%3 1935-See 8

*Pub Serv Corp of N J-See
Tr etts 2% to 0% perpet
North Jersey St Ry_100

1st 4s 1948 M-N
Cons Tract of N J__100

1st be 1933 J-D

10312 1041
1031, 106

801
9010

102 104
10012 102
75 76
80 811
Exc list
80 85
10534 106
10414 10
32 34
7712

tk Ex IT51-
Stk alist
104 105
80 --
76 7712
75 76
10312 10414

Street Railways

Pub Serv Corp N J (Con)-
Nessek Pas Ry 5s '30__J-J
Rapid Tran St Ry_ ..100

let aS 1921 A-0
J C Hob & Paterson-

45 g 1949 41-N
So J Gas El dr Trao___ IOU
(lu g 58 1953 M-S

No Bud Co Ely Os 1914 J-J
63 1928 J-J
Eat 5s 1924 111-N

Pat Ely con Os 1931_J-D
2d Us opt 1914 A-0

30 Side El (Chic)-See Ch
Syracuse II '1' 5s 1946 ....31-S
rrent P & H 5s 1943.__J-D
United Rys of St L-
Com vol tr etts 100
e Preferred  100
Gen 4s 1034-See Stock

Unit Rys San Fran-See Stk
Wash Ely & El Co 100
Preferred  100
4s 1951 J-D

Gas Securities

New York
Cent Un Gas 5s 1927._ __J-J
Con Gas (N Y)-See Stock
a Mutual Gas 100
New _Amsterdam (Ins-

ist consol
N Y & E R. Gas 1st 53 '44 3-3
COOS01 53 1045 J-J
Y & Richmond Gas_100

Nor Un 1st 5.1 1927____M-N
Standard Gas com 100
e erefe -red  100
1st 5a 1930 M-N

Bid

107
235
103

75
125
98
10112
10212
100
114
101
calif)
10112
95

918
39
Exc
Exc
42
8812
8538

102
Exc
108

101
1012
101
33
101
60
95
104

Ask

108
240

-

76
--
99
10212
104

Railroad
Chic Peor & St L-

Prior lien g 414s '30_M-S
Coo mtge g Ss

10212 Income 58, July 1930____
100 Chicago Subway 100

Northern Securities Stubs_ _
912 ems Bess & L U 50
3912 Preferred  50

list s Railroad Securities Co 
list III C stk tr etts ser A_.._52
4318 Seaboard Company-See Da
8834 West Pa.: 1st 58 1033_11-8
8612

Electric Companies
Chicago Edison Co-See Ch
Gr't West Pow 58 1046__J-J
e Kings Co El L & P Co_100
Narragan (Prov) El Co._ _50
N Y & Q El L dr Pow Co_100

Preferred  100
United Electric of NJ.. _100

1st g 151 1949 J-D
Western Power com 100
Preferred  100

Telegraph and Telephone
e Amer releg dc Cable__ 100
e Central & So Amer  100
Comm'l Un Tel (N Y)._ 25
Empire & Bay State Tel_ 100
Franklin  100
e Gold dr Stock Teleg 100
e Northwestern Teleg____50
Paciric dr Atlantic 23
e Pao Telep & Teleg pret 100
Southern dr Atlantic 93

Ferry Companies
B & N Y 1st 6.1 1911.___J-J
N Y lc E it Ferry elk. _ _100

1st 5s 1922 111-N
N Y dr Hob 5s May '46_J-D
Hob Fy 1st 5.3
NY&NJ 5s 1916 J-J
10th d: 236 Sts Ferry 100

1st mtge 58 1010___J-1)
3 Union Ferry stock 100

e 1st 83 1920 11.-N

10)

Other Cities 
Am Gas &Eke  corn------51)  *62

Preferred  5 *4312
Amer Light & Tract.__100 293
Preferred  100 106

Amer Power Sc corn..100 75
Preferred 100 81

Bay State tias 50 *19
t3inghlon (N Y) Gas Wks

1st g 5s 1033 A-0 98
Brooklyn Un Gas-See Stk Exe
Buffalo City Gas stock.. 100 3

1st 53 1947-See Stock Exc
Cities Service Co 100 7512

Preferred  100 81
Con Gas of N J 53 1936 _J-J 91
Goo.sumers' L 11 di Pow-
53  J-D 100

Denver Gas & Elec 100 200
Gen g 53 1949 op___M-N 9312

Elizabeth Gas Lt Co. ...100 300
Essex & Hudson Gas_ _100 134
Gas dc El Bergen 82
e Gr Rap 1st 5s 1915 ...F-A 100
Hudson Co Gas 100 130
.1st 58 1949 ht-N 104

Indiana Lighting Co.... .100 35
4s 1958 op F-A 00

Indianapolis Gas 50
let g 59 1952 A-0 78

Jackson Gas Sag 1937._ A-0 / 91
e Laclede Gas-See StockE xch 11

e Preferred 100 9634
Madison Gas 69 1926._ .A-0 104
Newark Gas 6.1 1944 Q-J 125
Newark Consol Gal3 100 97
e Con 3 58 1913 J-D 10334

No Hudson L 11 & Pow-
5s 1938 A-0 100

Pada° Gas & E, nom_ _100 6612
Preferred  100 811

Pat & Pas Gas ds Elee_100 91
e Con g Ss 11)49 M'S 10112

St Joseph Gas 5s 1937__J-J 90

Industrial and Miscel
Adams Exp g 48 10 I/__J-D
Aiuneek Mining  95
Alliance Realty 100

10312 Amer Bank Note corn 50
list
173 •kmerIcan Book 100

50Preferred  

eA n Brake Sh&Fdy com100
ePreferred 100

Afar:lc:In Brass 100
Americr-n Chicle corn.  100
Preferred  100

Am Graphophone corn.. 100
Preferred 

Amer Hardware__  11°00')
Ara Malting 61 1914_  J-1)
Amer Press Assoe'n 100
eAmer Snuff corn 100

64 e Preferred 
10)444 Am St Found new-See ‘S 

295A-0
108 

Os 1935 
Deb 49 1923 F-A

80 American Surety 50
83 American Thread pref___5
38 Am Tobacco Co corn_ _.._100

101 
Amer Typet'ders coin_ _IOU

Preferred  100
ilst Deb g Os 1939 M-N
5 Amer Writing Paper_ ___100

list ePreferred -See Stock Ex
7712 61st s f g rus 'lured 1J5J-J
83 At/ Lilt & W I 83 Lines _100
-- -. Preferred  100

Col In g 58 1959 J-J
Barney dr Smith Car........100

Preferred  100
0$ Bliss Company corn 50

Preferred   50
i51 " Bond dr Mtge Guar 100
85 Borden's Coed Milk. _.100
101 Preferred  100
133 British Col Copper  I
10458 Butte Coalition Mining_ 11
38 Casein Co of Am corn. ..100
68 Preferred  100
20 Casualty Co of Amer__ _100
83 Celluloid Co IOU

Cent Fireworks corn.. ..100
s-t7 - Preferred  1011

Cherebrough Mfg Co____100
iiii- eChino Copper Co-See Stoc
127 City Investing Co 100

Preferred  100
e Clallin (II B) corn 100

a 1st preferred  100
e 2d preferred  10(

6714 Consol Car tieatirr)   100
90 Consol Rubber 'Ilre.._100
-- ._ Preferred  100
_- Debenture 98 1951_A-0
95

10112
10512
103

1.'6512

Short-Term Notes
Anal Cop 53 Apr 1 1913,,.
American Cig..r-
Ser B 43 Mch 15 •12__M-S

Balt & Ohio 43.5s 1913_J-D
Bethieh Steel 65 1914_31-N
(Ales dr Ohio 4125 1914_0-1)
Chic & Alton 53 1913_ M-8
Cie Ham & D 49 1913___J-1
Erie Os Apr 8 1914___A-0,4
eGeneral Motors 6.3'15 A&O
.ladson Companies-

Os Feb 1 1913 F-A
(is Oct 15 1J13- A&015

(at & Lit No 58 1914-- P-A
IC 0 Ry & Lt 63 '12 It-S
Nllun & St L g 53 1913 F-A
to Kan & Tex 53 May l'13

Ss 1914
Nat ays of Hex 4 yis'13J-D
eNYC Lines Eq 53 '11-'22
4 5i3 Jan 1912-1925 

N Y cent 4545 1914___M-S
N Y N /I & it 53 Jan 1912

4558 Mch 1 1912_._M Ii
St L dr S 5s 1913____M-S
53 June 1 1913 opt_JD-

30111,11 g 1913-A
fidewater Os, 1913, guar__ _
Wabash )“,is 1913_M-N
West 'relep & T As '12_F-A
WestIngh'se El & H 6s 1913
s5% notes Oct 1917-A-0

Bid Ask Industrial and Miscel

83 85 e Preferred 
100
100

cago list e CruclOie Steel 

12279*3534 -- - -8712 e Diamond Mated r o 100
Davis-Daly Copper Co _10

52 57 dueoptirte4(eE 
Preferred 100

Nem Po 100a
73 77 100
90 93 e Gold 4 ils 11136 J-1)
78 79 ElepertertlecrrBeodat 100
32 34 

e Preferred 

11100  40
62 65 Empire Steel 

Preferred  
110°0°e General Chemical 

78 83

105 115 Greene-Cananea  

1.211()
113 116 Gold 11111 Copper 

05 /5 Guggenheim Explor'n_100
41 50 e Hackensack Water Co-
110 117 Ref g 4s '52 op 1012 __J-J
108 114 Hall Signal Co corn 100
65 75 Havana tobacco Co 100
0612 

__ _

85 95 
P 0referred  10 
1st g 5s June 1 1922 _J-I)

decker-Jones-Jewell Milling
1st 69 1922 M-6

90 93 Herring-flail-Mar new 100
5 12 Hoboken Land & imp.. .101)
501st 5s Nov 1930_-_-M-N
07 

__ __
flocking Val Products_100

10312 .11)..c-  1st g 58 1961 

90-- -- 
Houston OIL corn ctfs __100

25 35 Preferred cite ,__ ___100
51 65 r Inzersoll-Rand com.-100
10 23100e Preferred 
95 98 Intercontinental Rubber IOU

Internat'l Banking Co.. 100
International Nickel 100

10038 10012 Preferred  IOU
1st g 58 1932 A-0

9978 100 International Salt 100
10014 10013 1st g Sc 1951 A-0
999,188 1900,1182 

Preferred  
international Silver..9 

100
9914 9912 1st Os 1048  J-D
99 9404 (nternat Smelt & Refg__100
101 10114 Jones dr Laughlin Steel Co

1st s I g Sc103)) 9312 99 M-N
e Lackawanna Steel___100

99881122 9999 e Deb Us 1915 51-6
971 1)712

a 1st con 53 1950 M-

Lanston Monotype 1008 
94 97 Lawyers' Mtge Co Diu
9412 9514 Leh & Wilkes-B Coal _50
99 9918 e Lorillard (P) pre 100
0612 9714 Madison So Garden_____100

2d (is 101()  _M-N
04-1-2%; -4-14-070 Manhattan Transit •a)
5412% 414% e Slay Dept Stores-See Stir
10014 10012 eNliami Copper-Se -) Stook
100 10018 Monongahela it Coal 50
100 10012 Preferred  50
14834 99 Mortgage Bond Co IOU
9812 99 Nat Bank of Cuba 100
10038 10012 a National Surety  100
10138 10134 Nov-Utah Min & Sm 10
94 9/ e New Central Coal ',I.
100 10018 e New York Dock 10u
10138 10134 e Preferred  
95 9712 N Y Mtge di Security__ _11(000)

N Y Transportation 20
Niles-Bern-Pond com___100
Niplasing Mines 5

/ 83 91 Ohio Copper Co  10
1 40 50 e Ontario Sliver 

16 Otis Elevator cum 
100,

i - 100
ts 78 Preferred ______

102 /07 Pittsburgh Brewing 50
Preferred  

:3652 3735 s PIttsaarga Steel pref_100
. 50

Pope blfg Co com 100
Preferred  IOU

it 8E73, 5,103t Pratt & Whitney pref_11)
89 00 Producers 

Consol
roducers011 100(t 

Copper-See S
Realty ASSOC (13klyn) 10

/ 8.118 86 Royal Bak Powd corn__ .10'
Preferred  100

*113203 119255 Safety Car Heat & Lt__ _ 1100()0

*51 521t Singer Mfg Co.._ _  100
4.40 44 . : et Adjustu 1stte, ed : 

Standard 

ir Adgl 1: III 53n g -A- p. r-  23
*51

12212 12612

105 - __ South Iron & S corn....
8712 90 Preferred  

Cordage
greed - _ _ A1-00

212025 4%5
118 122

133 135
24 -3-0-- a S,t,apnrdrefterrdreadlilling Co ..10

9912 10112 elst 5s 1930_ ...... fri-N

5 
Standard Coupler Corn... 100

Preferred  

OCI,iiiill 
submiaries --

 100

100

t k220:o2.5:91.1!3:4 2.1110066s0t657114 

Standard

.333t1t aaupntnri edelraear(  ee rd Corp   c o m _10

Sulzberger dc Sous uo pf _it
Swift & Co-See Boston Stk

9512 i55-- 

of NJ

let 58. See CIIICR;20 St'.
433 442 ragas Company-See Stock
44 48 e Texas & Paclila Coal 100
97 100 elexas Pacific Land Tr_10
99 102 litter Ins Co of N Y__ -109
112 2 ronop.th Min (Nevada).- -1

eli'ge list rrenton Potterles corn- .100
893 8 rro144 90 lZvefie)rirreerel tonreyw ....... 1007 

 100
1412 15 rUnderw'd Typewriter-Se

80 , 90 United Cigar Mfrs 

15 20 preferred     
Typewriter 

  
corn-1000o

 100
100

64 RI Unionlst

2128400712 2121 5j 820 

26 preferred 

12 a Preferred 100
 100

11:0 12112 WI'neredferTepriper  100
10612 10812 U 3 Casualty LOU
*373 4 U S Envelope corn 100

*1712 128 Preferred  1002 12 u i 
Finishing 

 
100

125 140
135 137 

CP or Preferred egr r5,eld 192, . ..._, .. ..1i0:0150 GO

k Ex): Ilst
701) 800 U coeSSit t 

Preferred
relsCr'o8rp o ra t I o n -

10 20
1 2 c U1sSt Ign 4881 us t198A10l0005ni No p-t...._11100..

 104)

47 60 Col tr s f 63 '51 not opt_
95 98 U S Tit au & Indem-___100
83 90 Westchester dr Bronx Title
88 92 & Mtge Guar 100
00 93 Westinglese Air Brake 
60 65 Worthingt'n Pump pref_100
3 4
20 30

/40 45

Bid
1034
765s
.34

103
137
8))
85

n 10
11 00

10
40
123
10412
*518
*714
175

80

6
10

/ 48

101
15

103
9
63
734
70
95
100
1912

235
99
99
1

/ 96
05
113
110
105

100
20
78
01
94
250
270

40
95
*138

Exch
i.xCli

''934
*32
105
101
230

30
_
45

210
*234
00
*712
*118
118

6712

*918

100
40
68
98
95

tk Ex
112
190
1.06
11:212

260
1
2

/ -1-6-
/ 1
33
105
15
47

;E.
320

Ask
1112
77
1

10314
145
05
8512
15
45
15
45
131
10612

as
738

195

87
10
7
15
55

10212
25

1-6S-
12
138
814
71
110

-256.1-2
9212
239
100
9934
2
50
75
115
112
125

10012
31
7334
hug

9414
260
300

300
53
102
90
Exc
EXC
Exc
93
80
120
*678
4
50
25

SL it E
37
107
1)8
45
103

114
8

215
72
112
89
102
100
95

00

"Er
--
172

list
list

11414
11414

160
*14978
z103

108
10312
235

12
55
25
60
215
312
04
734
114
218

681
1(8
914

3912
102r2
45
72
10212
105
ilst
115
198
108
124
50
265
2
4
t4

19
3
45
115
17
52
8713
645
400
375
55
10312
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I 1st
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100
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718
8
55
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39
111
102
47
110

134
12

76
114
95
107
105
100
27
9972

Its
115
9712

156
151

. *per share, A Basis a Sells on Stock Exenanze. bat not very an,. ve. / Flat price. a Nominal a Sale roam. INew stock. z 4,Ez-zurata.
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RAILROAD GROSS EARNINGS.
The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returnscan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last twocolumns the earnings for the period from July 1 to and including such latest week or month. We add a supplementarystatement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some otherperiod. The returns of the electric railways are brought together separately on a subsequent page.

ROADS.

Latest Gross Earnings. July 1 to Latest Date.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Ala N 0 & Tex Pac- 5 5 3 $N 0 & Nor East_ 1st wk Oct 75,000 47,000 914,780 910,021Ala & Vicksburg_ 1st wk Oct 29,000 26,000 423.275 462,233Vicks Shrev & P.1st wk Oct 25,000 22,000 367,209 406,413Ala Tenn & North.. August __ 11,660 8,590 20,903 15,479Ann Arbor 4th wk Oct 65,378 63,147 812,070 713,023Atch Topeka & S Fe September 8.954,228 9,008,441 25,843,513 26,159.339Atlanta Birm & Ati 4th wk Oct 93,102 79,005 1,091.249 009,589Atlantic Coast Line September 2,526,740 2,246,774 6,901,978 6,464,588g Baltimore & Ohio_ September 8,279,301 8,417,835 23,890,072 24,515,627B & 0 Ch Ter RR September 139,955 136,345 406,820 407,932Bangor & Aroostook September 340,370 283,016 841,892 -26,400Boston & Maine September 4,250,286 4,176,981 12,298,266 12,130,578Bridgeton & Saco R August ___ 6,617 6,048 11,531 11,272Buff Poch & Pittsb_ 1st wk Nov 178,178 198,704 3,597,532 3,636,641Buffalo & Susq September 211,211 202,422 626,328 594,764Canadian Northern_ 4th wk Oct 628,500 556,200 6,501,850 5,225,800Canadian Pacific_ 4th wk Oct 3,675,000 3,271,000 41,245,807 37,589,759Central of Georgia 4th wk Oct 431,300 392,600 4,746,769 4,295,951Central of New Jers. September 2,568,892 2,416,792 7,481,321 7,227,399Central Vermont September 377,379 376,619 1,110,090 1,000,435Ches & Ohio Lines_ 4th wk Oct 939,679 946,327 11,549,198 11,502,747Chicago & Alton ith wk Oct 346,971 342,574 5,424,904 5,252,211Chia Burl & Quincy September 8,084,807 8,395,269 23,144,928 23,849,678p Chic Great West ith wk Oct 359,981 325,030 4,588,813 4,436,596Chic Ind & Loutsv_ 4th wk Oct 181,619 175,710 2,347,400 2,260,202Chic 111empli & Gulf
August- 

__ 22,075 7,823 40,527 14,390Chic Milw & St Paul September 5,962,267 6,504,203 16,502,265 17,844,045Ch Mil do Pug Sd_ September 1,369,364 1,162,399 4,064,428 3,475,123oChic & North West September 7,004,093 7,303,847 20,555,614 21,113,082vChic St Paul 3.1 & 0 September 1,430,339 1,626,046 3,022,109 4,340,309Chic 'I' 11 & S E September 156,369 202,707 458,938 631,660Cin Ham & Dayton September 915,971 872,256 2,796,644 2,579,002Colorado Mifland_ August 
_-

181,135 200,862 336,534 358,208Colorado & South 4th wk Octc 422,398 572,922 5,029,142 5,006,434Copper Range July  60,551 70,733 00,551 70,733Cornwall  September 14,066 13,964 47,754 48,218Cornwall & Lebanon September 25,870 30,403 92,005 103,251Cuba Railroad September 259,821 190,880 780,276 631,191Delaware & Hudson September 1,893,820 1,763,208 5,644,014 5,203,884Del Lack & West September 3,292,480 3,046,594 0,595,751 9,130,527Deny & Rio Grande 4th wk Oct 725,600 717,000 8,655,548 8,702,158Western Pacific_ August ___ 500,080 922,165  
Denver N W & Pee_ 2d wk Oct 24,472 22,026 425,709 395,305Detroit Tol & Iront 4th wk Oct 58,233 34,430 627,192 735,518Detroit & Mackinac 4th wk Oct 29,754 31,339 420,070 418,027Dui & Iron Range__ September 1,046,739 1,138,620 3,014,008 3,504,055Dul Sou Ski & All.. Ith wk Oct 122,980 92,943 1,231,801 1,244,024El Paso & Sou West S pternber 563,530 581,221 1,631,067 1,768,244Erie  Septenther 5,004,201 5,112,179 15,382,018 15,115,959Fairchild & N E September 1,960 2,017 5,357 6,110Fonda Johns & Glov August 96,382 97,403 190,262 193,149Georgia Railroad September 321,222 266,710 805,700 725,925
Grand Trunk Syst 4th wk Oct 1,463,496 1,392,943 17,618,334 15,372,939Grand Tric West_ 3d wk Oct 133,894 126,238 2,074,162 1,792,849Det Gr Slav & Mil 3d wk Oct 51,760 47,191 717,633 503,684
" Canada Atlantic_ 3d wk Oct 48,348 47,166 680,572 592,978
Great Northern Syst October __ 7,191,031 6,579,390 25,487,256 24,542,342Gulf & Ship Island_ September 168,578 100,657 490,870 476,017Hocking Valley September 699,027 770,751 2,010,951 2,186,401Illinois Central September 5,222,386 5,318,924 15,902,153 15,451.728Internet & Gt Nor.. 4th wk Oct 377,000 336,000 3,347,592 3,321,334a Intereceanie Mex_ 4th wk Oct 218,729 216,554 2,825,910 2,860,196Iowa Central 4th wk Oct 97,624 84,530 1,226,351 1,188,485Kanawha & Mich_ September 294,593 313,402 895,985 891,324Kansas City South._ September 789,865 876,588 2,347,893 2,576,335K C Mex & Orient 3d wk Oct 37,428 45,352
Lehigh Valley September 3,413,194 3,010,765 9,928,335 9,024,081Lexington & East September 47,267 46,398 148,417 133,736Louisiana & Arkan_ September 114,164 120,030 320,311 363,548Louisv Hend & St L September 113,903 116,171 328,329 317,667s Loulsv & Nash 4th wk Oct 1,311,680 1,581,634 18,723,515 18,302,002Macon & Birming'm October __ 17,783 10,188 56,886 51,094Maine Central September 1,042,898 946,205 2,027,704 2,708,364Maryland & Penna.. September 46,291 43,964 123,648 120,801a Mexican Railway_ 3d wk Oct 153,400 159,700 2,423,500 2,606,600Mineral Range 4th wk Oct 19,557 17,606 249,891 258,332Minneap & St Louis 4th wk Oct 113,803 127,020 1,615,210 1,925,443Minn St P & S S MI 4th wk Oct 762,744 613.858 9,586,396 8,252,690
Chicago Divisionj

Mississippi Central_ September 82,044 79;273 230,928 230,437U Mo Han & Texas_ 4th wk Oct 1,099,900 1,152,633 10,342,557 10,256,163
Missouri Pacific 4th wk Oct 1,789,000 1,505,000 19,129,049 18,490,257
Nashv Chatt & StL_ September 1,034,817 970,828 3,024,956 2,854,041
a Nat Rys of Mex_i_ 4th wk Oct 1,818,717 1,788,344 21,096,958 21,325,339Nevada-Cal-Oregon 4th wk Oct 12,681 12,600 137,915 152.787Nevada Central_ _ _ _ September 5,512 0,046 16,629 18,110N 0 Great Northern September 149,270 142,926 43(1,415 436,213N 0 Mobile & Chic_ Wk Oct 28 38,995 38,972 608,485 558,090eNYC& Bud Inv September 0,730,004 9,349,556 28,065,370 20,804,142Lake Shore & M S September 4,388,141 4,487,125 13,164,697 13,187,251n Lake Eric & W.September 507,698 532,062 1,506,330 1,507,473Chic Ind & South September 309,240 269,734 888,811 779,575Michigan Central.September 2,792,505 2,634,249 7,950,355 7,915,490Cleve C C & St L_ September 2,743,122 2,792,529 8,153,726' 7,990,364Peoria & Eastern September 278,196 363,304 828,522 974,584Clneinnatl North_ September 124,606, 128.886 358,292 366,809Pitts & Lake Erie September 1,450,159 1,537,470 4,368,287 4,670,306N Y Chic & St L.September 942,267 936,075 2,857,592 2,783,404Tol & Ohio Cant_

m„....11 um... nhnvp
September
Sentember

518,984
23784925

516,241
23547835

1,469,308
69.617.091

1,485,057
RA AnA Kli

ROADS.

Latest Gross Earnings. July 1 to Latest Date.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

NYNH& Hartf__
N Y Oat & Western
N Y Susq & West__
Norfolk Southern__
Norfolk & Western_
Northern Paellio___
Pacific Coast Co___
Pennsylvania RR__

Bait Ches & Allan
Cumberland Vail.
Long Island 
Maryi'd Del & Va
N Y Phila. & Norf
Northern Central.
Piffle Balt& Wash
W Jersey & Seash

Pennsylvan.a Co....
Grand Rap & Ind
Pitts Cin Ch& StL
Vandalle  
Total lines-
East Pitts & H.
West Pitts & E
All East& West

Pere Marquette 
Raleigh& Southport
Reading Company

Phila & Reading_
Coal & Iron Co 
Total both cos 

Rich Fred & Potom
Rio Grande June...
Rio Grande South 
Stock Island Lines 
Rutland  
St Jos & Grand Islet'
St Louts & San Fran.
f Chic & East III_
Total all lines__ _ _

St L Rocky Mt & P_
St Louis Southwest_
San Ped L A & S L..
Seaboard Air Line 
Southern Pacific Co
Southern Railway 

Mobile & Ohio 
Cin N 0 ee Tex P.
Ala Great South_
Georgia Sou & Fla

Tenn Ala & Georgia
Texas & Pacific.....
Tidewater & West_
Toledo Peor & West
Toledo St L & West
Tombigbee Valley 
Union Pacific Syst_
Virginia & So West_
Wabash 
Western Maryland_
Wheel & Lake Erie..
Wrightsv & Tennille
Yazoo & Miss Valley

September
September
September
September
September
September
September
September
September
September
September
September
September
September
September
September
September
September
September
September

September
September
September
September
September

September
September
September
August
July  
4th wk Oct
September
September
September
September
September
September
September
4th wk Oct
August
4th wk Oct
September
4th wk Oct
4th wk Oct
4th wk Oct
4th wk Oct
4th wk Oct
4th wk Oct
4th wk Oct
September
4th wk Oct
4th wk Oct
August.....
September
September
lot wk Nov
August  
September
September
September

5,649,466
789,731
333,173
258.040

3,478.361
6.008,309
706,337

13752647
27,308

268,731
1,035,768

15.844
280,050

1,142,735
1,658,798
641,181

4,815,285
499,102

3,546.459
860,388

20153172
10190081
30343253
1,558,618

14,424

3,834.067
2,524.586
6,358,633
178,798
78,498
9.777

5,931,596
331,075
154,863

3,604,598
1,357,993
4,962,501
141.941
390,000
750,845
630,907

11612 944
1,805.843
362,291
260,589
1.60,398
67,031
3,246

651,420
8,551
44,020
94,366
8,263

8,397,782
152,155
581,685
637.861
732,388
35,608

781,779

5,665,765
826,343
306,088
227,880

3,220,664
6,617,992
753,157

13945602
25,601

288,840
927,323
15,202

290,225
1 112,837
1,670,840
647,393

5,154,608
486,678

.3,730,574
973,068

20282716
10749552
31032268
1.438,695

12,538

3,830,102
2,286,628
6,116,730
180,484
89,736
18,951

6,249,659
340,018
150,903

3,761,537
1,329,236
5,090.773
177,849
$86,000
636,495
527,224

11929 728
1,726,166
$29,676
266,211
152,009
65,350
2.487

632,129
7,241

43.979
96,312
6,894

8,600,636
107,181
629,538
702,582
640,041
32.710

791,358

10,445,194
2,673.741
993,368
773,624

10,023,935
16,734,898
2,150,906

40,237,372
113,730
739,429

3,43J,245
55,712

898,424
3,156,740
4,956,317
2,367,117
14,250.631
1,429,175

10,347,849
2,579,908

30,141,513
29,870,443
90,1)11,956
4,435,897

42,534

10,993,054
6,184,168
17,177,222

379,701
78,498
170,072

16,704,866
963.614
455,480

10,435,247
3,958,480
14,393,728

393,293
3,962,394
1,479,614
7,142,170

33.890.846
21,270.861
3,824,314
3,239,516
1,541.233
800,558
40,671

5.560,289
26,411

434.870
1,379,709

15,567
23,477,026

430,320
10,995,879
1,225,781
2,113,181

81.955
2,323,440

16,475,340
2,739,215
910,608
692,006

9,290,862
19,123,077
2,337,542
11,013.010

114,002
819,802

3,147,082
53,580

954,097
3,196,017
5,178,943
2,361,061
15,269,698
1,440,158

10,571,387
2,793,722

31,135,618
31,238,470
92,374,087
4 262,848

30,816

10,888,775
5,680,397
16,575,172

373,937
89,736
221,530

17,059,878
906.772
456,213

10,746,749
3,860,216
14.606,965

512,922
4,078,145
1,283,315
6,494,847

34,893,658
20,342,513
3,553.464'
3,192,827
1,516,8186
789,259
31,517

5.463,071
21,622

458,343
1,320.376

14,299
25,005,765

310.068
11,317,988
1,337,698
1,968,008

70,921
2.182.901

Various Fiscal Years. Period.
Current
Year.

Previous
Year.

Delaware & Hudson Jan to Sept 30 15,868.024 14,831,499N Y Central & Hudson Illver_e_ Jan to Sept 30 76,874,033 73,774,940Lake Shore & Michigan South Jan to Sept 30 35,909,740 36,900,379Lake Erie & Western_n Jan to Sept 30 4,030,497 4,078,354Chicago Indiana & Southern.. Jan to Sept 30 2,701,457 2,705,333Michigan Central Jan to Sept 30 22,015,769 21,902,893Cleve Cin Chicago & St Louis Jan to Sept 30 22,579,611 22,171,631Peoria & Eastern Jan to Sept 30 2,302,800 2,568.342Cincinnati Northern Jan to Sept 3 898,975 950,833Pittsburgh & Lake Erie Jan to Sept 30 11.305,584 12,953,927New York Chicago & St Louis Jan to Sept 30 8,249,397 8,232,928Toledo & Ohio Central Jan to Sept 30 3,577,581 3,650.743Total all lines Jan to Sept 30 100595444 189894303Pennsylvania Railroad Jan to Sept 30 115503054 119561884BaltImore Chesep & Atlantic_ Jan to Sept 30 218,988 218,577Ournberland Valley Jan to Sept 30 2.130.712 2,311,544Long Island Jan to Sept 30 8,122,640 7,461,085Maryland Delaw & Virginia.... Jan to Sept 30 105,687 101,166N Y Philadelphia & Norfolk Jan to Sept 30 2,496,870 2,646,675Northern Central Jan to Sept 30 9,364,543 9,334,288Philadelphia Bait & Wash Jan to Sept 30 14,075,656 14,241,512West Jersey & Seashore Jan to Sept 30 4,954,503 4,786,154Pennsylvania Company Jan to Sept 30 36,890,040 41,037,540Grand Rapids & Indiana Jan to Sept 30 3,774,332 3.863,182Pitts (Arida Chic & St Louis Jan to Sept 30 28,399,461 30,300,262Vendetta Jan to Sept 3 7,349,903 7,671,650Total lines-East Pitts & Erie Jan to Sept 3 167045053 171008850West Pitts &Erie Jan to Sept 30 79,833,888 86,069,925All lines H & W.Jan to Sept 30 246878941 257078775Rio Grande Junction Dec to July 31 585,062 645,553Rutland  Jan to Sept 30 2,537,442 2,443,114Texas & Pacific Jan to Oct 31 12,502.643 12.893,745

AGGREGATES OF GROSS EARNINGS-Weekly and Monthly.

Weekly Summaries. Cuent Year Prev's Years
-
$

14,087,327
21.007,985
13,963,235
14,517,572
15,001,430
19,832,136
15,172,633
15,661,237
15,951,483
21,859,663

Inc. or Dec. % Monthly Summaries. Cuent Year,I Prey's Year Inc. or Dec. %

1d week Aug (44 roads).....
4th week Aug (40 roads)....
lot week Sept (43 roads)....
23 week Sept (39 roads).....
3d week Sept (42 roads).....
4th week Sept (43 roads)____
1st week Oct (44 roads)____
2d week Oct (45 roads)._
3(1 week Oct (44 road8)_--
4th week Oct (43 roads)____

$
14,562,817
21,627,272
14,564,399
15,216,428
15,415,550
20,449,514
15,529,299
16,204,214
16,388,525
23.098,784

3
+475,496
+619,287
+551,164
+608 856
+411,1213
+917.378
+356,6811
+602,977
+437,042

+1,239.121

3.38
2.95
3.93
4.81
2.73
3.11
2.35
3.85
2.74
5.88

Mileage Curr. Yr. Prey. Yr.
January _242,479 238,866
February _242,640 238,003
March  242,686 238,941
April  242,933 239,132
May  243,170 239,357Juno  243,732 240,012
July  230,076 226,493
August 230,536 227,076
September 83,889 82,099
October  82.623 81,105

$ I 3
215,057,017 210,808,2471
199,035,257 202,492,120
226,997,4811238,336,609
218,177.123;225,700,811
229.642.771234.339,874
231,697,053238,156,755
224,751.083 226,306,735
243,816,594245,784,289
67,190,8141 64,888,656
72.398.8651 68.742.513

$
+4,248,770
-3.456,863
-11,339,128
-7,523,688
-4,697,103
-6,459,702
-1.555,652
-1,907.695
+2,302,158
-1-3.656.352

2.01
1.78
4.7E
3.31
2.06
2.71
0.66
0.8(
3.6:
5.2fa Mexican currency. e Includes the Boston & Albany, the New York & Ottawa. the St. Lawrence & Adirondack and the Ottawa & N. Y. By.the latter of which, being a Canadian road, does not make returns to the Inter-State Commerce Commission. f Includes Evansville & Terre Hauteand Evansville & Indiana 1111, g Includes the Cleveland Lorain & Wheeling Fly. In both years. n Includes the Northern Ohio RR. p Includesearifings of Mason City & Ft Dodge and Wisconsin Minnesota & Pacific. s Includes Louisville & Atlantic from July 1 1909 and the Frankfort diCinci-inati from Nov. 1 1009. 1 Includes the Mexican International from July 1910. u Includes the Texas Central. o Includes not only operatingrevenues, but also mill other receipts.
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Latest Gross Earnings by Weeks.-In the table which
follows we sum up separately the earnings for the fourth week
of October. The table covers 43 roads and shows 5.68%
increase in the aggregate over the same week last year.

Fourth week of October. 1911. 1910. Increase. Decrease.

$ 3 $ $

Alabama Great Southern 160,398 152,099 8,299  
Ann Arbor 65,378 63,147 2,231

Atlanta Birmingham & Atlantic 93,102 79,005 14,097  

Buffalo Rochester & Pittsburgh 293,567 308,930 15,363

Canadian Northern 628,500 556,200 72,300  

Canadian Pacific 3,675,000 3,271,000 404,000  

Central of Georgia 431,300 392,600 38,700  

Chesapeake & Ohio 939,679 946,327 6,648

Chicago & Alton 346,971 342,574 4,397

Chicago Great Western 359,981 325,030 34,951

Chicago Ind & Louisville 181,619 175,710 5,909

Cm n New Orleans & Tex Pacific_ 260,589 266,211 5,622

Colorado & Southern 422,398 572,922   150,524

Denver & Rio Grande 725,600 717,000 8,600

Detroit & Mackinac 29,754 31,339 1,585

Detroit Toledo & Ironton 58,233 54,430 3,803  

Duluth So Shore & Atlantic_ _ _ _ 122,980 92,943 30,037

Georgia Southern & Florida___ 67,031 65,350 1,681

Grand Trunk of Canada 
Grand Trunk Western 1,463,496 1,392,943 70,553

Detroit Grand Haven & Mil
Canada Atlantic 

International Fc Great Northern 377,000 336,000 41,000

Interoceanic of Mexico 218,729 216,554 2,175  

Iowa Central  07,624 84,530 13,094

Louisville & Nashville 1,611,680 1,581,634 30,046  

Mineral Range 19,557 17,606 1,951

Minneapolis & St Louis 113,803 127,026 13,223

Minn St Paul & S S M 762,744 613,858 148,886

Chicago Division 
}

Missouri Kansas & Texas 1,099,900 1,152,633 52,733

Missouri Pacific 1,789,000 1,505,000 284,000  

Mobile & Ohio 362,291 329,676 32,615

National Railways of Mexico 1,818,717 1,788,344 30,373  

Nevada-California-Oregon ____ 12,681 12,660 21

Rio Grande Southern 9,777 18,951 9,174

St Louis Southwestern 390,000 386,000 4,000  

Seaboard Air Line 630,907 527,224 103,683

Southern Railway 1,805,843 1,726,166 79,677

Tennessee Alabama & Georgia_ 3,246 2,487 759  

Texas & Pacific 651,420 632,129 19,291

Toledo Peoria & Western 44,020 43,979 41

Toledo St Louis & Western_  94,366 96,312 1,946

Wabash 859,903 855,134 9,769  

Total (43 roads) 
Mot Inorenqr 15 RA97-1

23,098,784 21,859,663 1.495,939
1 9.911 191

256,818

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

-Gross Earnings- -Net Earnings
Current Previous Current

Roads. Year. Year. Year.
$ $

Bellefonte Central_ b_ __ _Oct 6,626 8,790 2,259
Jan 1 to Oct 31  57,747 70,342 10,107

-
Previous
Year.
3
3,448
16,480

Boston & Albany_ b-
July 1 to Sept 30  4,180,474 3,803,237 1,543,706 1,149,737

Central of New Jersey.b.Sept 2,568,892 2,416,792 1,210,054 982,907

July 1 to Sept 30  7,481,321 7,227,399 3,306,652 2,972,316

Chic Ind & Loulsv Sept 599,149 576,803 225,251 221,443

July 1 to Sept 30  1,759,351 1,718,727 640,582 647,093

Duluth So Sho & Atl_b_Sept 311,280 299,155 118,919 112,547

July 1 to Sept 30  896,218 947,617 301,796 355,658

Fairchild & Northeast b Sept 1,960 2,017 def 266 def 798

July 1 to Sept 30  5,357 6,116 def 180 def7,430

Grand Trunk of Canada-
Grand Trunk Ry Sept 3,458,135 3,217,487 982,303 948,481

July 1 to Sept 30 10,343,015 8,823,694 2,746,663 2,514,045

Grand Trunk West_ _ _Sept 560,134 529,475 128,475 127,502

July 1 to Sept 30  1,684;052 1,422,964 350,144 284,690

Det Gr Hay Sc Milw_ _Sept 206,340 184,927 56,938 36,985

July 1 to Sept 30  550,354 442,804 123,365 49,437

Canada Atlantic Sept 184,440 174,680 27,739 17,033

July 1 to Sept 30  551,130 463,750 61,805 11,680

Illinois Central_a Sept 5,222,386 5,318,924 1,001,730 1,312,554

July 1 to Sept 30 15,902,153 15,451,728 3,069,369 3,459,576

Lexington & Eastern _b_Sept 47,267 46,398 16,593 15,121

July 1 to Sept 30  148,417 133,736 50,380 47,326

Maine Central_ b Sept 1,042,898 946,205 355,608 306,691

July 1 to Sept 30  2,927,704 2,708,364 930,911 801,187

Mineral Range- b Sept 63,463 65,284 14,658 1,147

Julk 1 to Sept 30  187,626 187,785 37,750 def7,980

Mississippi Central_ b_ _ _Sept 82,044 79,273 35,739 32,723

July 1 to Sept 30  230,928 230,437 102,345 98,087

Nashv Chatt iSc St L_ b_ _Sept 1,034,817 970,828 259,515 231,590

July 1 to Sept 30  3,024,056 2,854,041 730,236 676,785

Norfolk & Western_ b__ _Sept 3 478,361 3,220,664 1,390,179 1,292,034

July 1 to Sept 30 10,023,935 9,290,862 3,872,677 3,481,264

Pacific Coast Sept 706,337 753,157 146,365 162,513

July 1 to Sept 30  2,150,966 2,337,542 442,475 561,987

Rio Grande Southern_ b_Sept 50,074 57,542 15,032 22,095

July 1 to Sept 30  143,040 167,122 39,283 60.565

St Louis Rocky Mt & P aSept 141,941 177,849 45,971 64,895

July 1 to Sept 30  393,293 512,922 127,368 171,996

Seaboard Air Line_a__ _Sept 1,837,566 1,611,729 . 478,812 445,522

July 1 to Sept 30  5,151,311 4,658,953 1,243,680 1,147,979

Texas & Pacific_ b Sept 1,419,655 1,390,561 452,915 385,136

Jan 1 to Sept 30 10,772,885 11,248,634 1,769,649 2,165,805

Tidewater dc Western.b.Sept 8,551 7,241 2,074 1,548

July 1 to Sept 30  26,411 21,622 5,797 3,542

Wabash_ b Sept 2,582,576 2,738,835 763,052 968,206

July 1 to Sept 30  7,730,658 7,840,242 2,173,086 2,539,812

Yazoo & Miss Valley_a_Sept 781,779 791,358 122,664 78,786

July 1 to Sept 30  2,323,440 2,182,901 391,613 168,019

INDUSTRIAL COMPANIES.

Abington & Rockland Elect
Light & Power Co_ b_ _Sept 10,620 9,549 4,252 4,052

Jan 1 to Sept 30  73,968 69,219 19,828 22,633

Blackstone Vail G&E1 b Sept 92,974 89,614 50,085 47,037

Jan 1 to Sept 30  815,555 747,247 418,809 383,147

Edison El Ill (Brockton) bSep 30,103 25,702 11,658 11,119

Jan 1 to Sept 30  252,932 217,488 105,318 97,016

Fall River Gas Wks_ b_ _Sept 39,890 41,274 17,659 19,552

Jan 1 to Sept 30  315,521 316,728 127,919 136,904

Houghton Co El Lt_bSept 22,806 21,558 13,720 11,737

Jan 1 to Sept 30  203,229 193,064 112,415 98,230

Lowell Elec Lt Corp_ b_ _Sept 31,007 34,303 14,237 14,435

Jan 1 to Sept 30  306,336 305,382 132,724 129,655

Sierra Pacific Elec_ b_ _ _Sept 49,384 47,544 29,248 33,219

Jan 1 to Sept 30  425,629 414,296 277,146 274,066

Companies.

Abington & Rockland Elect
Light & Power Co_ _Sept
Jan 1 to Sept 30 

Current
Year.

567
5,605

Blackstone Valley G & ElSept 30,464
Jan 1 to Sept 30 270,338

EdisonElecIll ( Brockton) Sept 4,603
Jan 1 to Sept 30 43,585

Fall River Gas Wks_ _ _ _Sept 3,939
Jan 1 to Sept 30 36,123

Houghton Co El Lt Sept 6,991
Jan 1 to Sept 30 52,397

Lowell Elect Lt Corp_ _ _Sept 5,005
Jan 1 to Sept 30 42,574

Sierra Pacific Elec Sept 4,277
Jan 1 to Sept 30 45,264

Interest Charges and Surplus.

Roads.

-Int., Rentals, &c.-
Current Previous
Year. Year.
$ 3 *

--Bal. of Net Earns.-
Current Previous
Year. Year.
$ $

Bellefonte Central Oct 250 236 2,009 3,212

Jan 1 to Oct 31 2,500 2,360 7,607 14,120

Central of New Jersey_ _Sept 518,003 529,039 692,051 453,868

• July 1 to Sept 30 1,556,311 1,580,949 1,750,341 1,391,367

Duluth So Sh & Atl_ _ _ _Sept 97,844 96,822 x24,591 x23,780

July 1 to Sept 30 288,116 290,175 x27,833 x86,129

Mineral Range Sept 12,571 13,044 x3,307 xclef10,657

July 1 to Sept 30 37,917 39,470 z3,595 xdef43,732

Norfolk & Western Sept 498,340 501,423 x953,232 x843,579

July 1 to Sept 30 1,498,203 1,507,910 x2,543,845 x2,118,612

Rio Grande Southern __ _Sept 18,880 19,236 xdcf3,801 x2,915

July 1 to Sept 30 56,700 58,291 xdef13;816 x6,024

St Louis Rocky Mt & PacSept 31,282 31,877 14,689 33,018

July 1 to Sept 30 92,316 98,248 35,052 73,748

INDUSTRIAL COMPANIES.

-Int., Rentals, &c.- -Bat. of Net Earns.-
Previous Current Previous
Year. Year. Year.

798 3,685 3,254
6,919 14,223 15,714

30,380 19,621 16,657
266,374 148,471 116,773

4,727 7,055 6,392
38,009 61,753 59,007

3,815 13,720 15,737
31,980 91,796 104,924

5,222 6,729 6,515
45,247 60,018 52,983

4,853 0,232 9,582
42,521 90,150 87,134

6,020 24,971 27,199
51,848 231,882 222,218

x 'After allowing for other income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Name of
Road.

Latest Gross Earnings. Jan. 1 to latest date.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

$

American Rys Co_ _ _ _ September 417,578 392,479 3,231,562 3,070,958

eAur Elgin Sc Chic Ry September 167,422 161,598 1,344,192 1,261,485

Bangor By Sc Eke Co September 57,994 54,806 438,368 422,184

Baton Rouge Elec Co September 10,074 8,880 85,718 79,824

Binghamton Railway September 36,418 33,158 292,100 272,696

Brock Sc Plym St By.September 12,119 11,975 93,707 94,129

Bklyn Rap Tran Syst July  2238,045 2162,186 13,351,092 12,542,582

Cape Breton Eke Co.. September 30,314 28,835 243,408 236,036

Carolina Pow Sc Lt Co September 29,714 25,619 250,376 224,844

Cent Park N Sc E Riv July  58,589 61,262 365,066 361,950

Central Penna Trac__ September 77,164 68,190 654,401 623,109

Chattanooga By Sc Lt September 83,116 77,022 697,236 650,947

Clev Painesv Sc East_ September 34,677 33,647 279,592 269,381

Clev Southw Sc Colum September 107,156 102,495 846,214 785,225

Columbus (Ga) El Co September 41,816 39,236 356,596 330,028

Coney Island Sc Bklyn July  197,842 199,684 907,820 868,045

Dallas Electric Corp_ September 131,249 119,804 1,155,086 1,037,613

Detroit United 1st wk Oct 183,471 172,817 7,758,986 7,156,068

D DEB Sc Batt(Rec) July  53.313 53,853 352,137 350,677

Duluth-Superior Trac September 98,523 93,570 845,332 810,727

East St Louis Sc Sub.. September 197,030 211,249 1,677,850 1,756,751

El Paso Electric September 56,962 54,846 493,419 460,332

Fairm Sc Clarks Tr Co September 74,770 62,049 543,669 446,009

42dStNI&SNAv (Rec)July  145,285 135,584 898,073 799.987

Galv-Houston El Co_ September 130,685 110,145 1,121,416 966,136

Grand Rapids By Co.. September 107,168 101,019 872,874 856,661

Havana Elec Ry Co__ Wk Nov 5 49,705 43,576 2,017,400 1,822,517

Honolulu Rapid Tran
Sc Land Co August ___ 42,616 37,277 325,519 297,343

Houghton Co Trac Co,September 25,675 26,710 229,897 237,449

Hudson Sc Manhattan September 377,007 323,493 3,375,968 2,902,080

/111nois Traction Co  September 598,350 529,291 5,019,711 4,292,002

Interboro Rap Tran_ July  2087,729 2051,657 17,568,391 17,114,494

Jacksonville Trac Co_ September 45,099 45,995 422,786 423,409

Lake Shore Elec By.. September 124,767 115,009 962,237 913,664

Long Island Electric. July  28,797 29,158 120,944 114,785

Metropoiltan St (Bee) July  1134,764 1123198, 7,821,671 7,540,029

Milw El By Sc Lt Co.. September 435,375 401,958 3,674,308 3,456,776

Milw Lt. Ht Sc Tr Co.. September 112,261 108,901 850,739 806,979

Montreal Street Ry__ August __ _ 448,108 308,828 3,189,757 2,863,032

Nashville Ry Sc Light
New Orleans Ry Sc Lt
N Y City Interboro__
N Y.& Long Island Tr
N Y Sc Queens County
Northam Easton &W
No Caro Pub Serv Co
North Ohio Trac Sc Lt
North Texas Elec Co_
Ocean Electric (L I)..
Paducah Tr Sc Lt Co..
Pensacola Electric Co

September
September
July  
July  
July  
September
September
'September
September
July  
September
September

179,182
521,570
27,070
42,766
131,146
17,571
17,979

246,015
136,089
31,646
22,801
24,667

163.307
489,458
22,335
42,771

123,861
15,630
21,040

224,902
118,192
29,629
21,251
23,265

1,440,175
4,894,456
164,880
210,945
718,743
131,248
180,101

2,019,746
1,178,005

67,415
193,220
212,389

1,341,847
4,618,471
126,128
202,737
630,677
124,357
156,277

1,837,406
1,041,568

63,917
182,977
199,463

Phila Rap Trans Co__ September 1899,351  

Port(Ore) Ry,L &PCo.September 517,830 400,209 4,097,608 4,106,489

Puget Sound El Co_ _
Richmond Lt Sc RR_

September
July  

152,034
48,932

160,544
47,797

1,332,313
208,680

1,445,271
.194,479

Rio de Janeiro Tram
Light Sc Power Co_ September 1118,664 982,762 9,522,226 8,033,769

St Joseph (Nio) Ry,Lt
Heat Sc Power Co_ September 96,209 92,034 811,865 766,750

Sao Paulo Tr. L Sc P_ September 312,740 260,829 2,584,230 2,150,573

Savannah Electric Co September 58,428 51,598 511,410 468,182

Seattle Electric Co__ _ September 443,639 481,157 4,059,983 4,155,979

Second Avenue (Bee) July  95,384 87,462 520,052 467,130

Southern Boulevard. July  13,431 11,470 70,696 61,441

Sou Wisconsin Ry Co September 16.500 14,700 144,820 134,005

Staten IsI'd Midland_ July  42,698 41,446 160,126 149,678

Tampa Electric Co__ September 56,840 44,969 505,283 459,205

Third Avenue (Bee). July  337,434 327,662 2,116,403 1,975,480

Toronto Railway Co_ September 467,814 427,580 3,520,782 3,195,938

Twin City Rap Tran.4th wk Oct 205,335 205,012 • 6,501,890 6,258,027

Tr -City By Sc Lt Co.. September 221,309 212,532 1,959,106 1,813,248

Underground El By
of London-

Three tube lines__ _ Wk Nov 4_ £14,660 £13,800 £505,340 £559,104

Metropolitan Dist.. Wk Nov 4_ £12,422 £11,550 £509,641 £474,718

United Tramways_ Wk Nov 4_ £5,770 £5,440 £290,791 £281,254

Union (Bee) July  252,033 235,749 1,423,308 1,273,494

UnionRy,G &ECo(I11) ptemberSeptember 257,203 241,764 2,275,402 2,137,598

United Rys of St L __ September 1001,729 065,943 8,859,508 8 ,555,767

United RIls of San Fr September 671,382 653,922 5,810,772 5,667,220

Westchester El (Bee)July  70,677 65,761 345,547 295,866

Whatcom Co Ry Sc L tSeptember 32 ,012 33,781 279,754 299,291

Yonkers RR (Ree)__ July  61,998 65,236 389,042

Youngst Sc Ohio Illy_ September 22,798 21,825 175,400 155,005

a Net earnings here given are after deducting taxe
s.

b Net earnings here given art before deducting taxes. c These figures are for consolidated company.
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Electric Railway Net Earnings.-The following table gives

the returns of ELECTRIC railway gross and net earnings
reported this week.

-Gross Earnings- -Net Earnings-

Roads.

Baton Rouge Mee_ b__ __Sept
Jan 1 to Sept 30 

Binghamton By Sept
Jan 1 to Sept 30 

Brockton & Plymouth_ bScpt
Jan 1 to Sept 30 

'Cape Breton El Co_ b._ _Sept
Jan 1 to Sept 30 

.Columbus (Ga) Elect_b_Sept
Jan 1 to Sept 30 

Dallas Elect Corp_ b_ _ _ _Sept
Jan 1 to Sept 30 

El Paso Elect- b Sept
Jan 1 to Sept 30 

Galveston-Houst El_ b_ _Sept
Jan 1 to Sept 30 

Houghton Co Trac_b__ _Sept
Jan 1 to Sept 30 

Illinois Traction Co__ _ _Sept
Jan 1 to Sept 30 

Jacksonville Tract_ b_ _ _Sept
Jan 1 to Sept 30 

Northern Texas Elec. b_Sept
Jan 1 to Sept 30 

Paducah Trac & Light_ bSept
Jan 1 to Sept 30 

Pensacola Elect Co_ b_ _ _Sept
Jan 1 to Sept 30 

Puget Sound El By_ b. _Sept
Jan 1 to Sept 30 

Savannah Elect Co_ b__ _Sept
Jan 1 to Sept 30 

Seattle Elect Co- b Sept
Jan 1 to Sept 30 

Tampa Elect Co- b Sept
Jan 1 to Sept 30 

Toronto Railway Sept
Jan 1 to Sept 30 

Whatcom Co By & Lt b Sept
Jan 1 to Sept 30 

Current
Year.

Previous,
Year.

Current
Year.

Previous
Year.

$ $ $ $
10,074 8,880 3,549 2,744
85,718 79,824 31,945 27,788
36,418 33,158 19,405 15,895

292,100 272,696 132,871 117,077
12,119 11,975 4,410 4,447
93,707 94,129 28,958 29,837
30,314 28,835 15,859 15,722

243,498 236,036 113,005 107,759
41,816 39,236 21,134 22,526

356,596 330,028 191,390 179,282
131,249 119,804 47,948 44,266

1,155,086 1,037,613. 406,211 326,659
56,962 54,846 25,448 23,463

493,419 460,332 209,575 194,655
130,685 110,145 55,135 46,837

1,121,416 966,136 465,883 374,239
25,675 26,710 13,529 14,058

229,897 237,449 110,748 111,888
598,350 529,291 245,957 228,302

5,019,711 4,292,602 1,936,217 1,722,520
45,099 45,995 21,046 18,839

422,786 423,049 190,024 193,631
136,089 118,192 64,707 56,598

1,178,005 1,041,568 560,228 476,948
22,801 21,251 10,667 9,987

193,229 182,977 86,086 74,316
24,667 23,265 10,519 9,305

212,389 199,463 88,619 81,642
152,034 160,544 60,816 61,937

1,332,313 1,445,271 422,720 503,671
58,428 51,598 18,309 18,992

511,410 468,182 166,003 162,830
443,639 481,157 202,507 206,453

4,059,983 4,155,979 1,778,044 1,700,247
56,840 44,969 26,658 21,059

505,283 459,205 239,535 204,434
467,814 427,580 252,916 227,201

3,520,782 3,195,938 1,754,506 1,561,178
32,912 33,781 15,913 16,449
279,754 299,291 124,963 118,991

a Net earnings here given are after deducting taxes.
b Net earnings here siven are before deducting taxes.

Interest Charges and Surplus.

Roads.

-Int., Rentals, &c.-
Current Previous
Year. Year.
$ $

-Del. of Net Earns.-
Current Previous
Year. Year.
$ $Baton Rouge Elec Sept 2,041 1,945 1,508 799Jan 1 to Sept 30 18,172 17,496 13,773 10,292

Binghamton Ry Sept 9,382 9,156 10,043 6,739Jan 1 to Sept 30 85,834 81,872 48,037 35,205
Brockton & Plymouth.. _Sept 1,418 1,359 2,992 3,088Jan 1 to Sept 30 13,830 15,435 15,128 14,402
Cape Breton Elect Sept 6,174 6,149 9,685 9,573Jan 1 to Sept 30 53,091 53,133 59,914 54,626
Columbus (Ga) Elec_ _ _ _Sept 10,262 17,908 10,872 4,618

Jan 1 to Sept 30 95,477 148,224 95,913 31,058
Dallas Elect Corp Sept 25,605 26,014 22,343 18,252

Jan 1 to Sept 30 242,245 237,517 163,966 89,142
El Paso Elect Sept 8,340 8,215 17,108 15,248

Jan 1 to Sept 30 74,688 75,057 134,887 119,598
Galveston-Houston EL _Sept 25,468 26,199 29,667 20,638

Jan 1 to Sept 30 224,368 212,990 241,515 181,249
Houghton Co Tract_ __ _Sept 7,756 6,637 5,773 7,419Jan 1 to Sept 30 62,270 57,861 48,478 54,027
Jacksonville Tract Sept 12,387 ' 9,451 8,659 9,388Jan 1 to Sept 30 100,456 84,198 89,568 109,433
Northern Texas Elec__ _Sept 25,399 19,689 39,308 36,9C9Jan 1 to Sept 30 227,160 174,454 333,068 302,494
Paducah Tr & Lt Sept 7,958 7,126 2,709 2,861Jan 1 to Sept 30 70,257 63,420 15,829 - • 10,866
Pensacola Elect Sept 5,883 5,207 4,656 4,098Jan 1 to Sept 30 53,188 45,243 33,431 36,399
Puget Sound Elect Ry_ _Sept 51,643 51,974 9,173 9,963Jan 1 to Sept 30  452,438 458,295 def29,718 45,376
Savannah Elect Co Sept 18,307 18,157 2 835

Jan 1 to Sept 30 165,618 161,878 385 952
Seattle Elect Co Sept 115,627 110,933 86,880 95,520

Jan 1 to Sept 30 1,026,473 983,937 752,171 716,310
Tampa Elect Co Sept 6,384 6,018 20,274 15,041

Jan 1 to Sept 30 59,242 46,042 180,293 158,392
Whatcom Co Ry & Lt_ _Sept 0,770 9,083 9,143 7,368

Jan 1 to Sept 30 71,623 78,707 53,340 40,284
z After allowing for other income received.

ANNUAL REPORTS.
Annual Reports.-An index to alumni reports of steam

railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
not include reports in the issue of the "Chronicle" in which
it is published. The latest index will be folirul in the issue
of Oct. 28. The next will appear in that of Nov. 25.

Cincinnati Hamilton & Dayton Railway.
(Report for Fiscal Year ending June 310 1911.)

President Daniel Willard, Cincinnati, Oct. 19 1911, wrote
in substance:

Mileage Operated.-The decrease In miles:of road owned of 4.56 miles ison account of four coal-mine spurs taken up. The decrease in trackagerights of 16.89 miles Is on account of change in passenger terminals atToledo, trains now using the Union Depot instead of The Toledo TerminalRR. Depot at Cherry St., thereby discontinuing the use 01 17.12 miles ofToledo Terminal RR. track and using an additional .23 miles of L. S. &M. S. Ry. tracks. • • • • • • • • •
Results.-The operating revenues were $9,570,282. an increase of 1.31%.or $123,757. The gain in freight traffic was $146,729, there 1;) ng an in-crease of 259,037 tons carried and an increase of 30,008,695 tons carriedone mile at an average rate per ton per mile of .528c. (decrease .001c.).The gain in bituminous coal traffic was 164,814 tons.
The passenger revenue shows a decrease of 1.37%, or $22,979, with anaverage rate per passenger mile of .01532, as against .01506 in 1910. Thenumber of passengers carried decreased 39,901, while the number of passen-

gers carried one mile decreased 3,404,178. Passenger train mileage de-
creased 88,916 miles, or 4%, principally due to discontinuance of certainnon-compensatory trains.

Operating expenses show a net decrease of $188,708, or 2.5%. Therewas a decrease of 5630,899 in maintenance of way and structures, due toheavy betterment work in 1910. Traffic expenses decreased $13,954 andgeneral expenses $44,983. Maintenance of equipment increased $36,636and transportation expenses $464,491. Increases in pay were granted toemployees during the latter part of the fiscal year 1909-10 and during thefiscal year 1910-11 amounting to $284,200. Net operating revenue in-creased $312,465. •
There was an increase of $315,707 in interest charges on funded debt.Of this there is due to taking up full rear's interest on the "first and refund-ing bonds" $116,547, balance being due to new obligations issued for better-ments and equipment (interest on B. & 0. demand loans, 5120,092, andequipment gold notes, $97,267, less sundry items, $18,199).Bonded Debt.-The net increase in the bonded debt held by the company is$938,727, viz.: (1) Bonds issued (held by company), $1,096,000 first andrefunding 4% bonds (a) issued in exchange for $650,000 following und?r-lying securities deposited with trustee, namely: Toledo Findlay & Spring-field By. 1st M. 6s, $300,000; Cincinnati & Dayton Ry. 1st M. 4 ;is, $300.-000; Piqua ic Troy Branch RR. 1st M. 48, $25,000; Hamilton Belt Ry.1st M. 6s, $25,000; (b) Issued in exchange for $447,160 equipment obliga-tions, paid and canceled, $446,000. (2) Less gen. M. 4% bonds issuedto public in exchange for C. H. & D. By. 434% collateral trust notes,$157,000; other, $273.
The net increase in funded debt, secured notes, &c.not held by companyis $2,606,480, as follows: General 434% bonds issued In exchange for 4 A %coll, trust notes. 5157,000; purchase-money 4% notes issued in exchange forrefunding 4% bonds of 1904, $19,000; loans made secured by first and re-funding 4% bonds as collateral, $3,199,000; total, $3,375,000. Less$768,520 bonds retired, viz.: Equipment obligations, $565,520; collateraltrust 434% notes exchanged for gen. M. 4 A % bonds, $182,000; refunding4% bonds exchanged for purchase-money notes, $19,000; installment onreal estate mortgage, $2,000.
Roadway, &c.-There have been used in main track renewals 251,881,and in side tracks 59,849 cross ties, making a total of 311,730; 2,604 tonsof new 85-lb. A. S. C. E. rail were laid. The main line between Cincinnatiand Toledo, Ohio, is laid with 85-1b. rail for the entire distance, except 15miles, being 5 miles between Piqua Crossing and Kirkwood, Ohio, and 10miles between Cairo and Ottawa, Ohio, which is laid with 75-1b. rail. TheIndianapolis Division now has 40 miles of 85-1b. rail laid on heavy grades andcurves. Two miles of track were ballasted with gravel and 5 miles withcinders during the year.
The work of renewing the bridges on the Toledo Division for use of heavierpower has been practically completed. There has been expended for thisaccount to June 30 $376,997, of which $351,310 was expended during thefiscal year 1911, and a further expenditure of approximately $25,000 will berequired in the ensuing year. Of the amount expended, $315,741 wascharged to additions and betterments and $35,569 charged to operation.Additions and Betterments.-These, aggregating $3,031,197, include:Right of way & sta n grounds $83,329 Block & other signal apparat_$17,905Grade reduc. & changes 1ine_499,412 Station buildings & fixtures_101,637Bridges, trestles & culverts_ _314,448 Shops, engine-houses, &c_ _ _ _110,724Additional main tracks 243,933 Water and fuel stations  41,670Sidings and spur tracks  63,832 Dock and wharf property_ _572,804Terminal yards 202,385 Equipment  •756,362Elimination of grade cross'gs_ 17,903 Miscellaneous  4,853

• Total, $1,001,280, less credits, $244,917; balance, $756,362.
The work of re-constructing and double-tracking the line between Kirk-wood, 0., and Swanders, 0., 104 miles, has been practically completed.This work involved the building of a concrete viaduct consisting of three70-ft. arches and a 20-ft. opening for roadway over the Miami River, justsouth of Sidney, 0. The amount expended on this work to June 30 was$776,391. In addition to providing a double track with reduced curvaturebetween the points named, the maximum grade has been reduced from8-10 of 1% to 3-10 of 1%. The ruling northbound grade between Daytonand Lima is now .45 of 1%. This improvement has facilitated the move-ment of traffic through Sidney, Ohio, and has brought about a materialincrease in northbound train-loading between Dayton and Lima.
At Rossford, 0. (1) The construction of gravity yard, 16-stall brickround-house, cinder pits, coaling pits, oil-house, water supply, &c., whichwas commenced In the spring of 1910, has been completed, and the terminal

is in use; the total cost of this improvement amounted to $404,541. (2)
New ore docks: Two 15-ton Hulett rapid unloaders, rated at 500 tons perhour capacity each, and a 10-ton bridge over storage 485 ft. in length,erected on concrete foundations on piles, has been completed; storagecapacity, 500,000 tons of ore. Track work and other changes in connectionwith this improvement have been completed. Owing to depression in the
steel business, we have not received the benefits anticipated from this plant.
There has been expended for this work to June 30, $928,000.
The new freight houses and tracks at Dayton, 0., the construction of

which was commenced in 1910, have been completed at a cost of $170,000.Improvements on the Toledo Division have been authorized as follows:Extension of second main track, 5.43 miles; extension of passing tracks,13.17 miles. The above work, estimated to cost $409,644, was commencedin May 1911, and will be completed within the ensuing year.
During the year there were 744 new 100,000-lb. capacity steel coal carsreceived, which completed the order for new equipment placed the previous

year. There were 149 cars destroyed by accident and fire on this andforeign lines; 267 cars were condemned and taken out of service; 37 cars
were transferred to other service.

C4.ASSIFICATION OF FREIGHT TONNAGE-PRODUCTS OF
Agricul. Animals • Mines. Forest. Manufac. Mdse. ,&c.

1910-11  1,183,965 208,465 5,482,485 1,002,138 1,037,554 1,332,480
1909-10  1,012,645 179,673 5,432,381 982,721 1,003,871 1,376,759

• Includes 4,412,861 tons of bituminous coal in 1910-11, against 4,248,047
tons in 1909-10.

OPERATIONS AND FISCAL RESULTS.
Comparisons with items after "Operating income" in years prior to1909-10 are inaccurate, the 1909-10 figures shown in this year's pamphletreport being slightly different from those appearing in report for that year.

1910-11.1909-10. 1908-09. 1907-08.Average miles operated_ 1,020 1,036
Operations-

Passengers carried  3,156,062 3,195,963
Passengers carried 1 mile108,313,166 111,717,344
Rate per pass. per mile_ 1.532 eta. 1.506 cts.
Tons rev, freight carried 10,247,087 9,988,050
Tons rev. fgt. carr. 1 m_1307822262 1277723567

1,036

3,122,489
103,820,342

1.525 cts.
7,768,675

964,320,094

1,038

3,880,614
108,080,549

1.60 cts.
7,863,164

897,915,356Rate per ton per mile__ _ 0.528 cts. 0.529 cts. 0.569 cts. 0.62 cts.
Gross earnings per mile_ $9,381 $9,118 $7,622 $7,671

Operating Revenues-
Freight revenue $6,904,049 $6,757,319 $5,490,390 $5,600,595
Passenger revenue 1,659,052 1,682,031 1,582,760 1,725,774
Mall and express 406,439 415,061 354,903 379,441
Other transport'n rev__ _ 383,064 349,811 291,1621 254,802
Other than transport'n_ 217,678 242,302 177,832f

Total operating revs_ _ $9,570,282 $9,446,524 $7,897,048 $7,960,612
Operating Expenses-

Maint. of way & struc  $834,462 $1,465,361 $1,070,363 $1.090,972Maint. of equipment__ _ 1,702,727 1,666,091 1,501,314 1,708,062
Traffic expenses  268,323 282,277 255,628 256,739
Transportation expenses 4,340,892 3,876,400 3,421,168 3,514,329
General expenses 252,185 297,167 253,121 227,095

Total operating caps $7,398,589 $7.587,296 $6,501,594 $6,797,197
Net operating revenues_ $2,171,693 $1,859,228 $1,395,454 $1,163,415Taxes  378,977 308,762 306,002 302.013
Operating income_  $1,792,716 $1,550,466 $1,089,452 $861,402Other income 114,772 96,690 105,639 46,337
Total income $1,907,488 $1,647,156 $1,195,091 5907,739Deductions-

Interest on funded debt_ $2,091,925 $1,776,219 $2,206,176 $1,672,256Other interest 37,393 125,684 246,577 234,522
Hire of equip.-balance 104,781 106,428 64,013 Cr.238.682
Rentals paid 334,435 359,088 370,247 550,473
Miscellaneous  363.072
Total deductions $2,568,534 $2,367.419 $2,887,013 $2,581,641

Deficit  $661,046 $720,263 $1,691,922 $1,673,902
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BALANCE SHEET JUNE 30.

1911. 1910. 1911. 1910.

Assets- Liabilities-
Road, equip.,&c.a44,430,142 41,643,327 Common stock_ 8,000,000 8,000,000

Leasehold estate 3,713,200 3,713,200 Preferred stock_ 248,575 248,575

Securities  521,011,589 16,958,589 Cap. stk. (leased
Secure. in trees_ 4,171,900 7.113,673 lines)  3,713,200 3,713,200

Market'le secure. 5,600 30,250 Funded debt_ _ _ 89,492,000 85,749,273

Other investits_ c5,514,529 16,300,365 Receiver's certfs 42,681 58,201

Cash 419,897 386,483 Loana&bilis pay. 500,000 762,500

Dep. for matur'd Traffic,&c.,bals_ 542,499 427,740

int., rents,&c. 717,498 749,219 Vouch. & wages. 975,895 1,004,967

Traffic,&c.,bals_ 138,655 183,550 Matured intuit,
Agts. & condue_ 520,304 587,779 divs. & rents
Materials & supp 599,980 797,080 unpaid 716,440 737,697

Misc. accounts__ 457,243 473,704 Matured bds.,&c 109,880 291,880

Accrint.not due 14,252 15,998 Misc. accounts_ _ 311,599 211,987

Advances 504,189 911,940 Working advan_ 194,004 195,526

Special deposits _ 200 1,015,982 Acer.int.,divs.,&e 144,497 157,145

Sinking fund_ _ _ 145,880 291,880 Taxes accrued__ 248,823 208,464

Other def. debit Oper. reserves__ 47,644 62,581

Items  309,459 233,966 Other def. credit

Profit and loss 22,711,185 10,582,325 items  97,464 159,577

Total  105,385,202 101,989,312 Total  105,385,202 101,989,312

a After deducting $902,927 reserved for accrued depreci
ation.

S Includes in 1911 securities of proprietary, affiliated and control
led companies,

pledged, $3,258,363, and unpledged, $2,226, and secu
rities issued or assumed,

pledged, $17,751,000.
c Other investments Include in 1911 advances to proprie

tary, affiliated and con-

trolled companies for construction, equipment and betterme
nts, $1,221,358, and

miscellaneous, $4,293,171.
RINote.-The company also has a contingent liability for principal an

d interest on

3150 000 Toledo Riverside By. 1st M. 5s due March 1 1927
.-V. 93. D. 1259.

Grand Trunk Railway of Canada.

(Report of Chairman Made at Half-Yearly Meeting Oct. 26.)

At the half-yearly meeting held in London Oct. 26, Alfred

W. Smithers, Chairman of the company, said in part:
Results.-I said last year at this time that when all the railways o

f the

world are being pressed by high prices for all they use, and by tne 
cost of

high wages, It was something that we were able to pay in full the hal
t-year's

dtvidend on the second preference stock, which we had not been able 
to do

in the first halt of the year since 1907. Although we have been unable to

make an advance on that improvement, we have been able to m
aintain it,

owing to the very satisfactory increase in the gross earnings
. The increase

in the gross earnings of the Grand Trunk proper for the h
alf-year was, in

round figures, £239,000 (V. 93, p. 469). 
•

The increase in the working expenses was £172,000, but 
to this has to be

added increased charges for interest, increased debits 
on the Canada At-

lantic By. and the Detroit Grand Haven & Milwaukee 
By., owing to the

increased working expenses, and, in the case of the Canada At
lantic fly.,

of a small Increased interest charge The large increase of £172,000 in-

cludes chiefly "conducting transportation," £168,000, of which over 
£100,000

has gone directly into wages, and the balance, which has gone into 
Increased

fuel and other supplies, has also been swelled indirectly b
y the increased

wages. You will observe that 18 Pacific type passenger engines, 5 
first-

class cars, 12 freight engines and 840 box cars have been built or 
purchased

at the cost of revenue during the half-year.
Capital Outlay.-On capital account the expenditure amounts to 

£332.-

000, the chief items being £112,000 for new works and £205,000 
for 1,000

50-ton steel coal cars. Of the amount for new works, the principa
l

charge is £82,000 for the grade separation from Toronto to Mimi
c°, work

forced upon us by the ruling of the Railway Commission.

Loss on Grand Trunk Western Due to Strike.-The net revenue 
balance of

the Grand Trunk Western as of June 30 1911 shows a deficiency
 of £31,000,

but as this arose from the exceptional conditions caused by 
the strike,

we felt quite justified in carrying the amount forward, and we
 expect the

balance will be easily liquidated out of that compan
y's earnings during the

current year. Already in the first two months a balance towards
 this re-

sult of £13,200 has been accumulated.
Guaranty of Principal as Well as Interest.-In the A

ct to which you gave

your assent at the last general meeting, guaranteeing 
the bonds of the Grand

Trunk Western Co.; by an oversight in drawing up the A
ct only the interest

was guaranteed, and not the principal, as was in
tended. This has now

been formally remedied by an amending Act (the shar
eholders duly gave

their assent to said guaranty Oct. 26 1911.) [V. 92, p. 
1438, 1242, 1108-Ed.1

Scrip Certificates.-With regard to the Issue of scrip 
certificates in ex-

change for registered certificates of the ordinary stock, we 
shall be prepared

to issue them on Jan. 1 next. The certificates will be on the Montre
al

register, and stamp duty will be payable on them before they c
an be nego-

tiated in this country. Shareholders who are desirous of making the ex-

change may deposit their registered stock certificates at the 
office of the

company, Dashwood House, New Broad St., on or after Jan. 1 
next, and

the new certificates, which will be prepared in Montreal, will be 
ready in

about a month from the date of deposit.
Transcontinental Line.-Inspection of Portion Built by Government.-We

traveled on the new line, which is being constructed by the G
overnment

55 miles west of Cochrane and 25 miles east. From Cochrane 
east toward

Quebec the line is laid for about 95 miles and graded for a
nother 55 miles

further. From Cochrane west towards Lake Superior Junction the line i
s

laid for about 135 miles, and from Lake Superior Junction 
east towards

Cochrane the line is laid for 50 miles and graded for anot
her 100 miles,

leaving a gap of about 200 miles to connect Lake Superio
r Junction with

Cochrane, and thence, via the Temiskaming & Northern
 Ontario By.,

with the whole of the Grand Trunk system. This, I think, will be accom-

plished at all events by the year 1913.
The Government section between Lake Superior Junction and Winnipeg

,

which we took over under special arrangement with the Government l
ast

year, is now in a much improved condition. The Union Station at Win
ni-

peg is completed.
Grand Trunk Pacific Ry.-We went from Winnipeg to Edmonton and

from Edmonton to Vancouver via Calgary (over the Canadian Pacific Ry.-

Ed.) . The crops everywhere were showing wonderful growth, but w
ere

retarded as to ripening owing to the rather wet summer which has prevailed

this year over the Northwest. There is a notable increase In the number of

cattle, all in One condition. From Vancouver we went by stea
mer to

Prince Rupert. The inhabitants of Prince Rupert have been very busy

erecting houses and other buildings, and also road-making. I have no

doubt that by the time the Grand Trunk Pacific By. gets through a v
ery

considerable city will greet the eyes of the first arrivals by train.
From Prince Rupert we went east 100 miles on the new line to Van 

Arsdol.

A tunnel partly constructed beyond this point had to be abandoned, and
a new one is in course of construction. When this is completed in Nove

m-

ber next, the rail will be laid through to the crossing of the Skeena Riv
er,

below Hazleton. From Van Arsdol we went by steamer up the Skeena

River, the grade ef the new railway being in sight all the way, following 
the

north bank of the river, and only waiting for the steel to be laid. The dis-

tance from Van Arsdol, the present end of the track, to Hazelton is 85 mi
les

and from Hazeiton to Aldermere the distance is 60 miles. on which 
consid-

erable work has been done. From Aidermere to Tete Jaune Cache is a dis-

tance of 410 miles, and the contract for this section was let to Messrs. Foley,

Welch & Stewart during our stay at Winnipeg, thus putting the whole
 of

the line under contract.
From Hazeiton we returned to Prince Rupert and Vancouver and 

made

our way back to Calgary and Edmonton. From Edmonton we procee
ded

westerly on the Grand Trunk Pacific By. to Edson. Since last year the

line has been continued to Fitzhugh, 105 miles west of Edson, 1,027 
miles

from Winnipeg and nearly 1,500 miles from Fort William. Between Ed-

monton and Fitzhugh the line crosses, on big steel bridges, the Pembina

River, Wolf Creek, McLeod River, Prairie Creek, Fiddle Creek, Rocky

River, the Athabasca River and the Snaring River.
Fitzhugh is just at the commencement of the Yellow Head Pass and 18

miles from the summit. We drove along the contractors' trail to the engi-

neer's camp, 1 mile beyond the summit, which Is 3,750 feet above the sea

level. This is the highest point the railway will have to cross. The rise is

so gradual that the trains will reach the summit without the ascent being

noticeable to passengers. From the summit to Tete Janne Cache consid-

erable work has been done, and the contractors expect the line will be laid

to that point in the spring of next year, leaving the 410 miles of which I have

already spoken to be built to complete the whole of the line from Tete 
Janne

Cache to Aldermere.
We returned to Edmonton and from Tolleld went down 100 miles o

f our

new branch to Calgary, 50 miles further than last year. There are about

90 miles more to construct, and the work is being pushed on as 
rapidly as

possible. We next went along the Prince Albert branch for 20 miles,
 up

the Canora branch to Canora, 55 miles, through a fertile country, 
which is

being gradually filled up by settlers, and then down the Regina 
branch,

through a rich country, with good crops, 96 miles to Regina, a beauti
ful

city with a population of nearly 30,000, and bidding fair to grow rapidly.

To sum up, the new work which has been done since my visit last yea
r

amounts to about 300 miles on the main line completed or graded, and 
over

400 miles on the branch lines. On the new lines which are ready for car
ry-

ing traffic in the Northwest we continue running a local service on con-

struction account to accommodate the public to the utmost of our pow
er.

That portion of the trans-continental line which is being constructed by 
the

Government, between Lake Superior Junction and Cochrane, will conn
ect

the Grand Trunk Pacific By. with the whole qf the Grand Trunk system,

and its network of lines throughout Ontario and Quebec. I hope this con-

necting link will be finished within a year or 18 months, and only when t
hat

connection is made shall we be in a position to realize some of the
 hopes

which we entertained when we commenced this important addition.

Development of Canada.-The development of Canada up to date, since

we began operations, justifies the belief that those hopes. will be fulfil
led.

I submit the following statistics.
Growth in Population Since 1901.

Provinces- Now. 1901.
Manitoba  454,000 255,000
Saskatchewan  453,000 91,000
Alberta 372,000 73,000
British Columbia-.. 362,000 178,000

Cities-
Vancouver  100,000 73,000
Winnipeg  135,000 93,000

Cities (Concluded). Now. 1901.
Edmonton  25,000 2,000
Regina  30,000 2,000,
Saskatoon 12,000 113
Ottawa 86,000 60,000
Quebec  78,000 68,000
Toronto 376,000 168,000
Montreal  466,000 198,000

Immigrants arriving in Canada dur ng the first five months of th
e current

fiscal year numbered 212,800. Of these 141,000 landed at ocean ports and

71,800 came from the United States, the total increase being 18% 
over the

corresponding period of last year. The bank clearings for all Canada for

1909 amounted to £1,040,000,000 and in 1910, the last complete y
ear, to

£1,230,000,000, an Increase in one year of nearly £200,000,000. The c
us-

toms receipts for the first six months of the current fiscal year were £8,600,-

000, as compared with £7,100,000 in the corresponding period of 1910, an

Increase in the six months of £1,500,000. The financial statement of the

Dominion for the current fiscal year down to Sept. 30 shows that during the

six months the revenue amounted to more than $64,000,000, an Increase of

nearly $8,000,000 over the first six months of 1910-11.

Canadian Government Estimate of 1911 Grain Crops.

-N. W. Provinces- -Entire Dominion-

Bushels-‘ 1911. 1010 (Actual) 1911. 1910(Actual.)

Wheat  180,000,000 128,000,000 200,000,000 149,000,000

Oats  204,000,000 126,000,000'368,000,000 323,000,i 00

Barley  30,000,000 21,000,000 51,000,000 45,000,000

Total  414,000,000 275,000,000 619,000,000 517,000,000

For the entire Dominion, the Government estimate of the total grain

likely to be produced by the whole of Canada this year is 620 million b
ushels,

of which the Northwest Provinces are estimated to produce 414 mill
ion

bushels, or, roughly, two-thirds of the total. You will realize from these

figures what a tremendous factor in the wealth of Canada the produce
 of

the Northwest Provinces has become, and when you consider what 
a small

proportion of the available fertile land in the Northwest has been !b
rought

under the plow, to produce the results I have brought before you, I th
ink

we are justified in feeling confidence in the success of our enterprise.

Cost of Labor Delays Dividends on Third Pref. Stock.-The greatest diffi-

culty has been and is at the present time the immense rise in the cost o
f

labor, brought about by tile great prosperity of Canada during the last

seven years, and it is that rise in the cost of labor that prevents us pay
ing

to the holders of our third preference stock a substantial, if, indeed, not 
the

full, dividend on that stock. We believe the growth of Canada win enable
 us

to overcome these difficulties. It was then voted: "That the report of the

directors and the accounts for the half-year ended June 30 1911, no
w pre-

sented, be and the same are hereby approved and adopted, and t
hat the

following dividends be paid, viz.: To the holders of the 
4% guaranteed

stock, of .C2%; to the holders of the first preference stock, of £2 10s
.%; to

the holders of the second preference stock, of £2 Ws.% ."J-V. 93,p. 9
40,469.

Kansas City Mexico & Orient Ry.

(Balance Sheet as of June 30 1911.)
GENERAL BALANCE SHEET JUNE 30.

1911. 1910. 1011. 1910.

Assets- Liabilities- $ .

Road, equip., &c.a48,437,089 43,697,754 Common stock_ __12,500,d00 12,284,135.

Treas. stks. & bds. 4,263,500 3,493,800 Preferred stock ...12,500,000 12,500,000.

Adv. to affil. cos__ 18,085 7,220 Funded debt 21,145,908 18,199,000.

Unexting. disc't- Bonds borrowed for
On capital stock 2,142,900 900,000 collateral  51,003,000  

On bonds  221,083 60,000 Eq. tr. obliga'ns.... 1,551,672 1,618,885

Mat'l & supplies  147,552 127,268 Loans & bills pay_ 564,330 1,150,83B

Agents & cond'rs_ 12,432 19,750 Traffic balances__ 6,778 17,582

Accits receivable.._ 103,689 142,329 Vouch. & wages__ 201,760 207,895

0th. workig assets 97,953 27,644 Accits payable ._ _ 815,097 610,888.

Prepaid insurance_ 5,154 5,391 Stk.due constr.coa.c5,529,500 2,103,572

Cash   17,533 40,803 Accrued taxes__ _ _ 30,612 28,500

Profit and loss_ _ 381,687 • 229,325

Total  55,848,657 48,701,293 Total  55,898,657 48,701,20

a Includes investment in road and equipment, $35,000.792
 (to June 30 1907.

$22.962,542, and since June 30 1907, $12,038,200); les
s reserve for depreciation, $98,-

523; bal., $34,902,219; also securities of K. C. M.
 & 0. sty. of Texas, $13,534,870.

b Includes $915,000 borrowed from the Internatio
nal Construction Co. to serve as

collateral for the company's own obligations and
 $88,000 from tho Union Const. Co.

c Includes company's stock due as follows: To 
International Construction Co.,

preferred stock, $3,703,802, and common stock,
 $1,260,610; to Union Constr. Co.,

pref. $241,708, corn. $179,475; A. E. Stilwell, pref. 
$105,505, corn. $32,400.

There is also a contingent obligation of the K. C
. M. & O. Ry. due to its

signing a series of 6% convertible sterling bon
ds, repayable in live years,

sold In London to a total of £200,000 or $972
,000, which are secured by

deposit by the International ConstrUction Co. and 
the Union Construction

Co. of 1st M. 4% gold bonds of the K. C. M. & 
0. fly. In the proport on of

two to one. The proceeds of the sale of this series o
f bonds has been turned

over to the aforesaid construction companies and 
used by them for con-

struction needs. As these bonds are believed to be amply secured by the

collateral, the amount of the bonds is carried in the
 accounts of the railway

merely as a contingent obligation.

As to new 5% convertible bonds, see a following page.

-V. 93, p. 1260.

Tonopah & Goldfield Railroad.

(Report for Fiscal Year ending June 30 1911.)
M. B. Cutter, President and General Manager, Philadel-

phia, Sept. 5 1911, wrote in substance:
In the last annual report attention was called to tile decline in gross earn-

ings and tile reason for same. While there has been quite an increase in

the mining industries in Nevada, the effect of same has not as yet reflected

itself in our gross earnings, and our fiscal year closed with practica
lly, the

same gross earnings as were shown for 1909-10. We have, however, 
been

able to reduce the operating expenses, so that the net earnings show an in-

crease of $37,454.
During the year new shops and terminals were built at Goldfield, and

 the

general offices were removed to that point, resulting in more economi
c oper-

ation. Owing to the loss of the shops at Tonopah by fire in July 19
09, and

to the further fact that the new shops at Goldfield were not ready fo
r service

until Aug. 1910. It has been necessary in the past year to expend
 considera-

ble money in restoring the locomotive and car equipment to its 
normal

condition.
It was also found necessary to make quite an extensive renewal of

 ties,

especially on that portion of the main line between Tonopah and
 Goldfield.

and this renewal will have to be continued for some considerable tim
e.
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Operating Revenue-
Freight  
Ore  
Passenger  
Mall, express, &c 

Total  
Operating Expenses-

Maintenance of way, &c.
Maint. of equipment.._ _
Transporta'n and traffic
General  

Total  
P. c. expenses to revenue
Net earnings 
'Taxes  

Operating income_ _ _ _
Other income 

Total net income_ _ _ _
Deductions-

Interest on bonds 
Hire of equip.,rentals,&c.
Sinking fund 

Total deductions..___
Balance, surplus 

INCOME ACCOUNT.
1910-11. 1909-10. 1908-09. 1907-08.
$355,987 $354,619 $374,444 $582,735
274,610 245,028 288,172 523,499
113,433 136,870 192,233 327,937
44,947 52,682 55,170 83,405

$788,977 $789,205 $910,019 $1,517,577

$73,548 $75,214 $90,756 $171,414
142,918 111,457 116,931 169,611
296,695 326,503 411,662 669,898
47,774 71,966 62,234 72,887

$560,935 $585,140 $681,583 $1,083,810
(71.10) (74.14) (74.89) (71.42)
228,042 $204,065 $228,436 $433,767
29,283 36,235 45,851 55,419

$198,759 $167,830 $182,585 $378,348
3,298 3,772 3,165 1,946

$202,057 $171,602 $185,750 $380,294

$48,210 $52,830 $57,450 $63,417
*9,733 12,113 22,846 39,193

z78,925 78,925 78,925 78,925

;136,868 $143,868 $159,221 $151,536
$65,189 $27,734 $26,529 $195,765

• Hire of equip.. rentals, &o., includes in 1911 hire of equip., $1,517:
rental leased tracks, $8,206; rents paid, $10. z Includes $39,462 50 paid
Nov. 25 '10 and same amt. payable Dec. 1 1911 to retire $77,000 bonds.

BALANCE SHEET JUNE 30.
1911. 1910.

Assets-
Road & equipment_a3,742,712 3,704,397
Dwelling houses at
Tonopah   12,375 12,675

Securities in treasury 350,000 350,000
Marketable securities 400 400
Cash on hand, &c_ _ 130,784 70,359
Due from individuals
and companies_   38,016 58,887

Traffic balances, &c_ 18,496 20,990
Due from agents  1,084 13,311
Bills receivable  6,423 6,423
Materials & supplies 62,224 93,691
Deferred debit items 29,795 50,942

1911. 1910.
Liabilities-

Preferred stock  500,000 500,000
Common stock 1,650,000 1,650,000
1st mtge. 6% bonds.1,115,000 1,192,000
Vouchers   19,963 46,198
Wages   18,319 21,050
Traffic, &c., balances 23,345 33,770
Divs. uncollected_ _ _ 1,443 1,443
Accrued rents, &c  3,390 3,555
Accrued taxes  16,379 17,459
Miscellaneous   14,827 15,375
Sinking fund  39,463 39,463
Deferred credit items 4,508 22,691
Profit and loss  5985,672 839,062

Total  4,392,309 4,382,075 Total  4,392,309 4,382.075
a After deducting reserve for accrued depree'n, $167,069. b After cred-

iting $77,000 1st M. bonds canceled and retired in 1910; $43,000, the value
of 40 acres of land granted by the Town of Goldfield for new terminals, and
$2,765 miscellaneous, and deducting $39,283 through adjustment of acc'ts
In connection with abandoning of property and $2,061 misc.-V. 93, p.941.

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 Frederick W. 1Vhitridge as receiver
since early in 1908, for the fiscal year ending June 30, were:
INCOME ACCOUNTS OF THIRD AVENUE RR. AND UNION BY.

FOR YEARS ENDING JUNE 30 1911 AND 1910.
-Third Avenue RR.- -Union Railway-

Earnings- 1910-11. 1909-10. 1910-11. 1909-10.
Cash fares  $2,536,602 $2,434,191 $2,210,872 $2,004,150
Advertising   25,250 25,250 28,850 28,650
Rent of tracks, 8ce.,terms. 3,424 2,994 105,512 49,515
Rent of bidgs., Foe  6,222 9,242 4,997 275
Miscellaneous   _ 25 8,768 8,331

Total earnings  $2,571,523 $2,471,677 $2,358,799 $2,090,921
Expenses-

Maint. of way & structs_ $249,216 $311,230 $217,686 $160,229
Maint. of equipment_ _ _ 174,009 178,136 161,655 100,919
Power supply  208,528 216,894 365,743 347,140
Operation of cars  581,935 542,310 680,059 610,497
General & miscellaneous 301,682 326,890 233,196 197,031
• Total expenses  $1,515,370 $1,575,460 $1,658,339 $1,415,816
Net earnings  $1,056,153 $896,217 $700,460 $675,105
Sale of power (net)  a641,558 a581,402 • •
Rental of equipment  154,869 145,583 •
Interest  9,539 15,724 687 2,499

Total  
• Deduct-

Interest on 1st M. 51. _
Int. on loans &
Taxes on franchise _ _
Other taxes & licenses_ _
Other deductions_b 

$1,862,119 $1,038,926

$250,000
181,104
139,000
129,858
4,405

$250,000
152,972
129,952
128,305
3,535

$701,147

$100,000
1,792

18,000
92,967
123,448

$677,604

$100,000
478

14,745
82,278
71,761

Total deductions  $704,367 $664,764 $336,207 / $269,260
Balance, surplus  $1,157,752 $974,162 $364,940 $408,344
• Sale of power by Union By., $3,154 in 1910-11 and $1,590 in 1909-10,

Is included in "miscellaneous" gross earnings above; also rent of equipment
In 1909-10, $1,236. a After deducting cost of power sold, $788,615 in
1910-11, against $744,124 in 1909-10. b Other deductions in the case of
the Third Ave. RR. consist of "other rent deductions" and in that of the
Union By. of "hire of equipment and other deductions."
INCOME ACCOUNTS OF 42D ST. MANHATTANVILLE & ST. NICHOLAS

AVE. BY., DRY DOCK EAST BROADWAY & BATTERY RR. AND
OF THE TOTAL SYSTEM.

42dSt.MASt.N.Av.Ry. D.D.E.B.&B.RR. -Total System-
1010-11. 1909-10. 1910-11. 1909-10. 1910-11. 1909-10.
$ $ $ $ $ s

Cross earnings 1,521,669 1,388,022 610,786 619,464 7,062,777 6,570,085
Operating expenses  950,023 822,343 469,670 437,140 4,593,402 4,250,760

Net earnings  571,646 565,679 141,110 182,324 2,469,375 2,319,325
Sale of power (net)  041,558 581,402
Rental of equipment      154,869 145,583
Interest, &o  7,416 3,445 1,339 3,158 18,981 24,826

Total  579,062
Deduct-

Int. on 1st M. bds  72,000
Other Interest  4,583
Taxes & car licenses._  94,532
Hire of equipment, &a... 55,510

Total deductions  226,625
Balance, surplus   352,43T
-V. 93, p. 941, 105.

569,124 142,455 185,482 3,284,783 3,071,136

72,000 47,500 47,500 489,500 469,500
5,000     187,480 158,448

85,898 43,993 42,672 518,349 483,851
57,418 59,187 57,819 242,551 190,533

220,316 150,680 147,991 1,417,880 1,302,332
348,808 def8,225 37,491 1,866,903 1,768,804

Montreal Street Railway.
(Report for Fiscal Year ending Sept. 30 1911.)

President E. A. Robert says in substance:
Results.-The gross earnings Increased $422,749, or 9.71%, the operating

oaxpenses $224,505, or 9.14%, the net earnings $198,245, or 10.45%. The
gross earnings continue to show very satisfactory increases. The ratio of
expenses to gross earnings is 56.12%, against 56.41% for the previous year.
A comparison of the business of the company for the past 12 years is

+shown by a statistical statement attached to the pamphlet report.
Sale.-During the year the company secured an amendment to its charter

authorizing the sale, lease or transfer to any person or company of all it

undertakings upon such terms as might be approved by the majority of the
shares. On Oct. 5 last a special general meeting of the shareholders was
held for the purpose of considering the sale of the whole of the undertakings
to the Montreal Tramways Co.. The proposition was carried by the ma-
jority of the Issued shares (see V.93, p. 1106, 1022, 871).

It is hoped that the amalgamation of this company with its subsidiary
companies under the name of the Montreal Tramways Co. will help to
speedily complete the negotiations for a new franchise more applicable to
the present-day conditions.
Payments to City.-The company has paid to the City of Montreal taxes

and percentage on earnings amounting to $380,679, on account of snow
removal $73,365, a total of $454.044, being an increase over the previous
year of $15,860.

RESULTS FOR FISCAL YEARS.
1910-11. 1909-10. 1908-09.

Passengers carried 118,268,080 107,241,406 95,376,373
Transfers  40,488,545 36,437,123 32,285,208

$ $ $
Gross receipts 4,775,301 4,352,551 3,874,838
Operating expenses_ _  2.679,806 2,455,301 2,255,019
P.C.op. exp. to car earns (56.12) (56.41) (58.20)
Net earnings 2,095,495 1,897,250 1,619,819
Int. from M. P. & I. By. 114,808 85,878 55,607

Total income 2,210,303 1,983,128 1,675,426
Deduct-

P. C. of earnings to city_ 335,194 278,085 260,203
Int. on bonds and loans.. 185,088 175,421 179,725
Rental of leased llnes 7,123 6,472 5,821
Taxes  56,500 48,000 a
Dividends (10%) 1,000,000 1,000,000 976,332
Contingent fund 250,000 250,000 175,000
Fire insurance fund_ _ _ _ 25,000 25,000 25,000

Total deductions $1,858,905 $1,782,978 $1,622.082
Surplus  351,398 200,150 53,344

a Prior to

1911.
Assets- $

Construction, &e.. 5,097,511
Equipment, &c___ 5,667,288
Real estate & bldgs 2,390,624
Stocks & bonds of

other companies 3,683,635
Stores  369,668
Accounts recekele_ 189,333
Cash In bank and
on hand  783,395

Fire insurance fund 364,000
Montreal Park lc

Island Ry. Co.
advances 

Montreal Terminal
Ry. advances 

718,834

3,462

1907-08.
90,746,032
30.343,113

$
3,677.432
2,158,394
(58.69)

1,519,038
72,011

1,591.049

242,431
207,187

5,020
a

900,724
175,000
25,000

$1,555,362
35,687

1909-10 taxes were included in operating expenses.
BALANCE SHEET SEPTEMBER 30.

1911.1910.

5,004,239
5,334,452
2,198,733

3,672,474
336,408
115.673

930,084
395,598

654,109

Liabilities-
Capital stock 10,000,000
Bonds  4,420,000
Mortgages   1,863
Accounts & wages_ 250,110
Accrued Interest  75,510
Tax on earnings  348,963
Employees' secur's 19,658
Unclaimed (Mrs_ _ _ 1,957
Unredeemed tickets 75,605
Suspense account_ 329,617
Dividend Nov. 2.. 250,000
Montreal Term.Ry.
Contingent account 187,917
Fire insurance fund 571,540
Surplus  2,735,009

1910.

10,000,000
4,420,000

1,863
207,732
75,530

290,387
18,700
1,957

69,106
298,245
250,000
19,538
83,541
521,560

2,383,011

Total  19,267,750 18,641,770 Total  19,267,750 18,641,770
STOCKS AND BONDS &C., IN TREASURY.

Bonds. Stocks.
Montreal Park & Island By. Co $1,025,000}$720,500 corn.
Montreal Park & Island Ry. Co. overdue interest 315,000 pref.
(not included in assets)  828,677;

Montreal Terminal By. Co  613,000 1.000,000
Public Service Corporation  1,000,000 *1,050,000

Total $3,466,667 $3,085,500

• Includes $1,000,000 full-paid stock and $250,000 20% paid up.
EARNINGS OF MONTREAL PARK do ISLAND BY.

Fiscal Gross Net (after Contingent Fixed Pref. Balance.
Year- Earnings. (Taxes). for Renew. Charges. Div. Deficit.
1910-11 $398,738 $139,808 $25,000 $140,762 $18,900 $44,854
1909-10  337,764 110,878 25,000 135,211 18,900 68,233
1908-09  280,493 82,057 25,000 123,255 18,900 85.008
The balance sheet of the Montreal Park & Island Ry. on Aug. 31 1911.

separately given, shows outstanding $315,000 pref. and $720,900 coin. stock
and $1,025,000 bonds; also Montreal St. By. Co.'s loan, $644,106; accrued
int. on bonds. $916,614, and cumulative (Mrs. on pref. stock, $257,331.
The gross earnings of the Montreal Terminal By. for the fiscal year

1910-11 were $134,020, against $132,313 in 1909-10; net, after taxes,
$8,904, against $24,532. City percentage on earnings, $1,280; bond int.,
$38,283; sinking fund, $6,130; bal., def., $36,789.-V. 93, p. 1106, 1022.

Virginia Railway & Power Co., Richmond, &c., Va.
(Report for Fiscal Year ending June 30 1911.)

President William Northrop reports as follows (compare
map, &c., pages 104 and 105 of "Electric Railway Section," 
and full official description prior to merger of Norfolk &
Portsmouth Traction Co. in V. 92, p. 1118):

Dividends.-Out of the year's surplus, dividends at the rate of 5% per
annum, aggregating $228,652 on the outstanding preferred stock, were paid.
(On Sept. 29 1911 an initial semi-annual dividend of 1% was declared on
the common stock, payable Oct. 20 to holders of record Oct. 7.-Ed.]

Taxes.-These amounted to $155,708, an increase of $18,739. • •
Stock Listed.-During the year the outstanding capital stock, amounting

to $4,700,000 preferred and $7,450,500 common stock, was listed upon the
N. Y., Phila. and Baltimore stock exchanges (V. 92, p. 1118; V. 93, p. 106).

Mortgages Canceled.-Since June 1 1910 the following underlying mort-
gages were canceled and released of record: Richmond & Manchester By.
Co. released June 22 1910; Richmond & Petersburg Rico. By. Co., released
St. 1 1910; Westhampton Park By. Co.. released May 2 1911. On
Feb.e  20 1911 all of the $36,000 certificates of the Virginia passenger car
trust association, a lien upon 22 double-truck cars, were purchased and the
car trust agreement securing the same released of record.
Bonds.-On April 10 1911 the company sold $2,600,000 "first and refund-

ing M." 5% gold bonds (see offering, V. 92, p. 1312). The proceeds of
these bonds were used to reimburse the treasury for expenditures previously
made for additions, the payment of liens and valid obligations and for the
purpose of purchasing and retiring, through the sinking funds of the Rich-
mond Traction Co. and Virginia Electrical By. & Development Co. mort-
gages, all of the outstanding bonds secured by said mortgages.

Coincident with the sale of the above bonds (April 10 1911), a supple-
mental agreement was executed after approval by the stockholders on
April 7 1911 and by the directors on April 10 1911, to make more specific
certain sections of the first and refunding mtge., especially as to the restric-
tions upon the issue of bonds reserved thereunder.
With the retirement of all the bonds of the Virginia Electrical By. & De-

velopment Co. and Richmond Traction Co. (V. 92, p. 1501), the "first and
refunding" mtge. becomes an absolute first mtge. upon all the property,
rights, franchises, &c., mortgaged thereunder, subject only to $123,000
Richmond By. & El. Co. bonds maturing July 11920, which are not calla-
ble and which are a first lien on only a small portion of the property; of
these bonds this company during the year purchased and refunded $55,000,
leaving only $68,000 outstanding.

Acquisition.-On May 8 1911 the company purshased 3,291 2-3 shares
of the capital stock of the Old Dominion Iron & Nall Works, of an issue of
3,355 shares, of a par value of $100 each, at a cost of $219,000, for which this
company T paid $253,512 50 preferred treasury stock at 85, and the balance in
cash. he Old Dominion company successfully operates extensive iron
works upon Belle Isle, an island of 55 acres located in the James River op-
posite Richmond, appurtenant to which are valuable water rights. It was
deemed advisable to secure these water rights in order to provide for our
growing power requirements and to avoid impending litigation affecting our
existing water rights. This purchase was approved by the stockholders
April 7 1911. Since the said purchase, 36 1-3 additional shares have been
acquired, leaving 27 shares in the hands of the public (V.92, p. 1118, 1375).
On Oct. 3 1910 the town of Highland Park, a suburb of Richmond, of-

fered for sale at public auction a 30-year fraaoklas, granting the privilege of
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conducting an electric light and power business, which franchise was ac-

quired by this comapny. The business thus far secured is most gratifying,

and it is believed will steadily increase.
In July 1910 one of the three Cockade Mills, in Petersburg. Va., owned by

the company, was partially destroyed by fire. A satisfactory insurance ad-
justment was made and the property rebuilt.

Improvements Completed.-Among the numerous improvements com-
pleted were the relaying of 12,008 feet of rail and 3,524 feet of cross-overs
and tracks in new paint shops and car barns; 20 semi-convertible cars, 900
series, P-A-Y-E type, with two 65-h. p. motors, maximum traction trucks,
complete; 18 800-type cars were equipped with two 05-h. p. motors and
maximum traction trucks, complete; installed 5,000 K.V.A. Westinghouse
generator and 4,000 K.W. Westinghouse turbine in 12th St. power house.

Also built overhead system for supplying electric current, light and power
to Highland Park, Va. Installed reserve cable from 12th St. power house
to sub-station at Harrison and Clay streets, Richmond. Constructed high-
tension transmission line from Centralia. Va., to Locks power house, Peters-
burg,Va.,,,a, distance of about 13.7 miles, upon specially-designed steel tow-
ers. The interurban division (21 miles) trolley wire was almost entirely re-
placed, as were also a large number of poles along said line. Creosoted
poles were used for renewals.

Wages.-The wages of motormen and conductors were on Jan. 1 1911 in-
creased from 16 2-3 cts. minimum and 20 cts. maximum to 18 cts. minimum

and 22 cts. maximum per hour. The wages of transportation department
employees were increased approximately 10% and an increase was also made
to the light and power department employees.
• Insurance.-Owing to the many improvements to property during the
year, the construction of fireproof buildings for housing cars and the re-
modeling of old buildings, the insurance premiums on the new schedule,
which became effective July 1 1911, decreased the total premium from
$20,375 for $1,862,425 insurance to $10,840 for $1,946,270.

• Depreciation Fund.-During the year $75,000 (an increase of $25,000
over 1909-10) was charged against operating expenses for depreciation and

cash to that amount set aside as a special deposit,making a total to the credit

of this fund in cash as of June 30 1911 of $125,000.
Merger of Norfolk oe Portsmouth Traction Co.-On May 22 1911 the board

of directors entered into an agreement of merger and consolidation whereby

the Norfolk & Portsmouth Traction Co. (V. 90, p. 1421, 1425; V. 91, 11•
94, 1328, 1630; V. 92, p. 726, 1179), owning and controlling the electric

railway, light and power properties of Norfolk, Portsmouth and Suffolk,
Va., including the City Gas Co. of Norfolk, was merged into the Virginia

Ry. & Power Co. under laws of Virginia. • This agreement became effective
on July 1 1911 (see V. 92, p. 1437; V. 93, p. 106).

RESULTS FOR YEARS ENDING JUNE 30 (VA. RY . & POWER CO.).

1910-11. 1901-10.
Rev. passengers_ _35,027,263 32,298,480
Transfers & passes.14,403,543 12,993,051
Total passengers_ _49,430,806 45,291,531
Avge. fare per pass.

1910-11
Operating expen_ _31,054,272
Taxes  155,703
Depreciation  75,000

1909-10.
31,023,729

136,969
50,000

Net earnings_ _ _$1,005.905 3881,069(incl. transfers)_ 30.031 30.032
Car mileage 7,010,151 6,827,159 Deduct-
Receipts per car m. 30.222 30.210 Bond interest_..__ $484,440 $185,600

K.w. hours output 16,617,098 15,880,205 Car trust interest_ 2,100 3,000
Customers (No.) Sinking fund  10,625 22,750

June 30  6,173 4,984 Other Interest_ 490
Street arc lamps x308 1,227 Pref. diva (5%)228,653(114)66,693

Gross earnings_ _ _ _82,244,589 $2,058,606 Direct P.&L.chges. *Cr.2,482 Dr.5.657
Miscell. income... 46,296 33,161

Total deduc____ $723,826 $583,700
$2,290,885 $2,091,767Total  Balance, surplus__ $282,079 $297,369

* This is a net item in 1910-11, made u as follows: Credits, $53,979 (adjustment

of sinking fund installments of underlying companies, $53,974, and miscellaneous,

$5), less charges, $51,497 (discount on sale of preferred stock and bonds and premium

on bonds purchased by trustees for sinking funds, $18,665, and miscellaneous, $2,832)
x Decrease in number of arc lamps due to the completion and operation of munici-

pal lighting plant in Richmond, Va.

BALANCE SHEET JUNE 30

1911.
Assets-

Property account 321,303.394
Work in progress_ 365,938
Investments   305,398
Cash  636,378
Accts. receivable  127,066
Notes receivable  3,266
Material & supplies 179,017
Accrued interest  3,881
Prepaid, &c., sects 4,790
Premium and dis-

count on bonds_ 394,921
Trustee accounts  1,217,421

(VIRGINIA RAILWAY & POWER CO).

1910.

21,289,241
113,976
22,724

737,548
98,492

• 207,140
2,619
2,978

303,601

Taal  24,541,470 22,776,319

1911.

Common stock... 7,450,500
Preferred stock _ __ 4,700,000
Bonds 11,016,626
Pay-rolls & sects_ 111,720
Dividends unpaid_ 117,511
Matured bond Int_ 279,950
Sale of property 55,220
Accr. int.,taxes,Ssc 78,162
Sink, fund install's
Depose. reserve...
 Miscellaneous _ _
Profit and

125,000 •
27,333
579,448

1910.

7,450,500
4,446,488
9,406,626
271,503

348,750
180,195
48,553
250,668
53,000
25,667
297,369

Total  24,541,470 22,776,319

a Includes in 1911 property, plant, franchises and privileges, $20,674,313, and

new construction and betterments since July 11909, $629.080.

COMBINED ASSETS AND LIABILITIES JULY 1 1911. .

Norfolk & Portsmouth Traction Co. and Virginia Railway & Power Co.

Consol. Co. VirginiaRy. Norf.& P'th
Assets- July1 1911. .f.. Pow. Co. True. Co.

Property-
Property, plant, franchises and privileges_ _332,700,513 322,174,314 $10,526,199
New construe. & betterments since July 1 '09 629,080 629,080
Work in progress  374,412 365,938 8,474

Investments-Securities owned  1,487,157 305,398 1,181,759
Real estate available for sale  67,346 67,346

Current assets-Cash  992,745 636,378 306,367
Consumers' accounts receivable  95,243 27,985 67,258

• Sundry accounts receivable  135,307 99,081 36,226
Notds receivable  107,027 3.266 103,761
Material and supplies  235,991 179,017 56,974

Prepaid taxes, &c  42,059 8,671 33,388
Deferred charge, premium and disc. on bonds_ 394,921 394,921
Jamestown Exposition Co.-Net  34,066 34,066
Affiliated companies  a280,168 3280,168
Trustee accounts  b1,217,421 b1,217,421

Total 338,743,456 326,041,470 $12,701,986
Liabilities-

Common stock $11,950,500 *38,950.500 $3,000,000
Preferred stock  7,699,400 4,700,000 2.999,400
Bonds-Virginia Ry. & Power Co. proper_   c9,216,626 c9,216,626
First and refunding 5s N. & P. T Co  5,451,000 5,451,000
First Mortgage 5s, N. & A. T. Co  500,000 500,000
Car equipment notes  10,000 10,000
Bonds loaned by F. J. Gould  1,800.000 1,800,000
Accounts, vouchers and pay-rolls  214,008 111,719 102,289
Dividends unpaid  155,003 117,511 37,492
Matured Interest on bonds  279,950 270,950
Customers' deposits, &c  35.867 11,928 23,939
Sale of property  55,220 55,220
Interest, taxes and rental accrued  1/3,307 78,162 95,145
Sinking fund installments  24,530 24,530
Suspense. &c  1,585 1,585
Reserve for injuries and damages  33,646 15,405 18,241
Reserve for depreciation  540,100 125,000 915,100
Surplus   602,714 579,448 23,265

Total $38,743,456 $26,041,470 $12,701,986

a Norfolk Ry. & Light Co., $36,618; Norfolk & Ocean View Ry. Co., 686,726;
Atlantic Coast Term. Co., $150,338; Delpen Corp., $175; Elizabeth River & Hamp-
ton Roads Ferry Co., $6,312.

Notes receivable, $72,200, and cash deposited, sale of property, $30,090; cash
for payment of coupons, $214,858; cash for retirement of bonds, $900,273.
c "First & ref." 5s, V. Ry. & P., $8,202,626; 1st M. 55, R. Ry. & E., $123,000;

1st M. 53 R. Tr. Co., $211,000; 1st M. 5s V. E. R. & D., $644,000; 1st M. 5s R.&
A. RR., $36,000.
* Includes *1.500.000 to be used in exchange for Norfolk & Portsmouth Traction

Co. common.-V1931p. 1260. 873.

Colorado Fuel & Iron Co., Denver.

(Report for Fiscal Year ending June 30 1911.)

President J. F. Welborn, Denver, Oct. 16, wrote:
Results-The gross earnings from operation were $22,934,685, a decrease.

of $705,128, or 3%, compared with the previous year; operating expenses
were $19,456,336, a decrease of $440,862, and net earnings front operation
were $3,478,349, a decrease of $264,266. Including income from sources
other than operation, amounting to $671,509, the net income was $4,149,-
948, being $219,586 less than in the previous year.

After providing for all fixed charges, sinking funds, &c., there remained
a surplus of $1,259,672 carried to the credit of profit and loss.
The year commenced with promise of better coal business than had pre-

viously been enjoyed by the company, but an unusually mild winter and
the extreme drought in the agricultural States west of the Missouri River
during the season of 1911 caused a lighter demand for Colorado domestic.
coal in the first half of that calendar year than has been known in a similar
period in the last decade, with the result that our coal production fell off
489,076 tons and earnings from fuel sales decreased $274,696. This de-
crease in earnings would have been overcome by the more efficient manage-
ment that ruled in both producing and selling divisions of the fuel depart-
ment but for the disastrous coal mine explosions that occurred in Jan. 1910,
and Oct. 1910, most of the expense of which was borne by last year's busi-
ness, and all of which had been pald and charged to operating expenses
prior to July 1 1911.
The iron department shows an increase of $170,832 in gross and $10,430

in net earnings, with prices on all products except rails much lower than for
many years. Had the higher prices of the previous year been secured, the
net earnings from the sale of iron and steel would have shown an increase of'
at least $250,000, due to lower costs of ore and steel; or, with selling prices
that obtained prior to the panic of 1907, an additional $1,000,000 would
have been earned.
Had we escaped the two coal-mine explosions, and in other respects

experienced as favorable conditions as during the previous year, the surplus
might well have been $2,000,000. It may, therefore, be said that, consider-
ing the unfavorable conditions, which the management could neither have
foreseen nor prevented, the results from the year's operations were more
favorable than in any previous year of the company's history.
The expenditures for maintenance have been on as liberal a basis as here-

tofore and the physical condition of the property has been improved.

STA'FEMENT OF PRODUCTION FOR YEARS ENDING JUNE 30.

Tons, 2,000 lbs.- 1910-11. 1909-10. 1908-09. 1907-08.
Coal  4,233,756 4,722,832 4,094,352 4,276,095
Coke 753,192 905,599 645,545789,989
Iron ore 841,699 879,630 580,784 647,269
Limestone  425,704 407,517 363,975 391,128
Pig iron produced 397,701 385,602 295,534 (?)
Finished iron and steel.. 424,421 412,749 359,793 (?)

RESULTS FOR YEAR ENDING JUNE 30.

Gross Earnings- 1910-11. 1909-10. 1908-09. 1907-08.
Iron department $13,775,664 $13,604,832 $12,058,228 $13,175,747
Industrial dept. (fuel)..), 9,159,021 10,034,9811 7,889,910 8,486,086.
Denver retail dept 1 396,492 438,047

Total gross earnings_ _$22,934,685 $23,639,813 $20,344,631 $22,099,880
Net Earnings-

Iron department  $2,502,566 $2,492,136 $1,997,3841 $2,553,360
Industrial dept. (fuel) _ _ 975,783 1,250,479 903 ,6271

Total net earnings $3,478,349 $3,742,615 $2,901,011 $2,553,366.
Add-Income from secur 535,672 499,080 328,341 234,305
Interest and exchange 135,927 127,840 117,420 92,822

Total net income $4,149,948 $4,369,535 $3,346,772 $2,880,494
Deduct-

Bond interest $2,091,610 $2,007,692 $1,054,968 $1,054,305,
Taxes  214,785 218,765 177,783 177,127
Real estate 151,263 171,458 61,414 62,551
Insurance, sociological,

personal injury, &c 233,602 154,908 52,348 92,031
Equipment renewal_ _ _ _ 128,106 164,945
Loss on Col. & Wyo. Ry. 610,005 194,691 240,869,
Loss on Crystal R. RR_ 36,000 38,000 c32,575 26,820
Rentals(Col.Ind.Co.prop.) 896,461 899,650

Prospecting 24,904 18,948 18,158 32,76()

Total deductions 52,890,276 32,862,716 $2,488,396 $2,586,120

Balance, surplus  $1,250,872 $1,506,819 $858,376 $294,365

b Includes traffic contract guaranty at $25,000 per month ($300,000), less
earned from traffic, as per contract for year, $289,995 in 1910-11, $105,300
in 1908-09 and $59,130 in 1907-08.

c Includes traffic guaranty at $3,000 per month ($36,000), less earned from
traffic as per contract for year, $3,425 in 1008-09 and $9,174 in 1907-08.

BALANCE SHEET JUNE 30.
1911.

Assets- $
Properties & secur.15,742,701
Equipment  27,078,135
Cash on hand  3,590,120

1910.
$

15,711,875
27,053,647
2,426,254

1911. 1910.
Liabilities- s $

Common stock_ ..34,235,500 34,235,500
Preferred stock.._ 2,000,000 2,000,000.
Funded debt..._x20,816,000 20,822,000

Stocks and bonds_ 6,215,220 6,056,719 Accts. & bills pay_ 880,245 1,025,748
Accts. SI bills rec.. 3,306,639 3,579,295 Hospital 8,558 2,730
Subsidiary cos__ _ _ 2,586,331 2,255,929 Accrued bond int_ 857,515 858,130
Manuf'd stocks,Stc 3,175,304 3,368,918 Tax payment fund 100,000 100,000
Stripping, &c ____ 328,785 355,141 Sink. fd.-real est. 932,124 873,639
Accr. divs. & Int__ 78,576 154,096 MLscell. funds_ _ _ _ 177,912 204,932'

Miscellaneous ____ 152,195 144,352 Profit' and loss_ _ _ 2,237,152 983,554

Total  62,254,008 61,106,226 Total  62,254,006 61,106,226.

x Includes Col. Fuel & Iron Co. 5% 10-year convertible gold debs., $14,067,000;:

Colo. Fuel & Iron Co. 5% gen. M. bonds, $5,558,000; Colorado Fuel Co. 6% gen. M.

bonds, $320,000; Grand River Coal & Coke Co. 6% 1st H. bonds, $871,000.

CONSOLIDATED BALANCE SHEET JUNE 30.

The Colorado Fuel & lion Co. and Subsidiary Companies.

1911.
Assets- $

1910. 1911.
Liabilities-

1910.

Iron, &c., lands. 56,752,194 57,650,115 Common stock. 34,235,500 34,235,500.

Equipment, &c_ 28,537,251 28,082,011 Preferred stock_ 2,000,000 2,000,000.

Railroads  5,829,192 5,854,000 Funded debt-
Cooperage plant 30,576 • 34,038 Gen. M. M.__ 5,558,000 5,515,000

Timber lands,&c 40,112 36,184 Corm debs. 55 993,000 993,000,
Store bidsss., &c. 409,801 389,628 Colo. Fuel 6s_ 320,000 363,000
Telegraph syst 54,300 Col.Ind.Co.55_ 33,725,000 33,848,000•
Inventories. &c.. 3,910,341 4,033,466 RockyMtn. 55. 545,000 ' 554,000,
Accts. receivable), 2,945,604 13,111,117 Gr.Riv.C'l 6s. 871,000 877,000
Bills receivable_f 1 84,784 Pueblo Realty
Cash  3,846,539 2,683,951 Tr. Co. 68.. 509,123 575,000-
Stocks & bonds 287,811 238,950 Accts.,&c.,pay'le 1,754,269 1,908,629
Cent (trustees)_ 29,151 16,349 Accr'd bond int_ 862,057 862,747
Iteserve funds  99,841 99,841 Accrued taxes__ 113,500 113,500
Accrued interest 11.001 8,077 Balance   21,346,159 20,512,866.
Royalties in adv 48,894 37,720

Total  102,832,608 102,358,241 Total  102,832,608 102,358,241
-V. 93, p. 798.

American Shipbuilding Co., Cleveland.

(Report for Fiscal Year ending June 30 1911.)

The report, signed by W. L. Brown, Chairman of the.
Board, and James C. Wallace, President, says:

Additions.-During the year there has been completed and placed in

operation a 700-ft. dry dock, steel punch shop, building berth and boiler

shop at Port Arthur, Canada. Since the opening of the dry dock in the-

early_part of April it lias been filled almost continuously with repair work,.
withWavorable prospects of a fair business. • • . '
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Vessels Built at the Several Plants and Carrying Capacity, Net Tons.

(Carrying capacity is based on 19-ft draught.)
Superior. Lorain. Cleve. Detroit. Buff. Chic, Total.

Vessels built  1 13 3 2 2 1 22
Net tons 1,000 42,000 4,000 3,000 2,000 2,000 54,000
Summary and Prospects.-The company has built and completed 22

vessels during its fiscal Year, and now has under contract 8 vessels, one ofwhich is the largest sIde-wheel passenger steamer ever built. The generalconditions prevailing in iron and steel throughout the country and in thebusiness on the Great Lakes has caused the volume of our business todecline in proportion to other industries, and the outlook for the comingyear is not favorable for any improving conditions, as the present carrying
capacity of our Lake Marine exceeds the probable tonnage to be freighted,
and this Is likely to continue until there is a material increase in the demand
for iron ore and kindred products.

RESULTS FOR YEARS ENDING JUNE 30.
1910-11. 1900-10. 1908-09. 1907-08.

Vessels built (number) - - - - 22 23 10 23
Carrying capacity, net tons 54,000 153,500 60,500 168,000
Net earnings *5954,862 *51,980,654 *$1,257,722 51,713,908
Div. on pref. stock (7%).._ 553,000 553,000 553,000 553.000
Deprec. and maintenance_ _ 289,428 272,032 194,8511 387,961
Re-building docks, &c____ 28,221 271,299 181,7935

Balance, surplus  $84,218 $884,322 5325,078 $772,947
Previous surplus  7,003,975 6,423,652 6,098,574 5,695,610

Total    57,088,193 57,307,974 56,423,652 $6,468,557Common dividends.. (8 %1608,000 (4)304,000 (6) 456,000

Balance, forward 56,180,193 57,003,074 56,423,652 $6,012,557

* The net earnings as above for the last three years include contingent
earnings on unfinished construction during previous years as follows: In
1910-11 and 1909-10, 5100,000, and in 1908-09, 5200,000.
Owing to the commencement of this practice in 1908-09, adjustments of

the profit and loss surplus became necessary at that time, which accounts
for the apparent discrepancy in the profit and loss figures shown above in
the earliest years.

BALANCE SHEET JUNE 30.
1911.

Assets-
Plants & property.18,531,958
Bds. & stks (co ft) _ 968,500
Materials on hand_ 540,390
Accts. & bills rec. _ 3,198,992
Cash  1,073,616
Work under constr 807,288

Total  25,120,744

1910. I 1911. 1910.
$ I LiabilitieT- $ $17,904,087 Stock, preferred__ 7,900,003 7,900,000

884,4001Stock, common__ 7,600,000 7,600,000
510,2871Accounts and bills

3,907,0061 payable   2,088,466 1,166,514
902,0451 Reserve funds *1,052,085 1,259,122
821,7901Surplus  6,480,193 7,003,974
 I
24,929,6151 Total  25,120,744 24,929,615

*Reserve funds (total 81,052,085) include in 1911: For maintenance, $500,000;
for insurance, $199,055; dividends (paybale July 15), $138,250; sundries (taxes,
rents, liability insurance, expenses, &c.), $114,780; contingent earnings on unfin-
ished construction, 1910-11, $100,000.

Note.-In addition to the foregoing there exists a contingent liability from the
guaranty of first mortgage bonds on steamships built by the company aggregating
$1,214,000, and carrying interest.-V. 93, p. 1023, 287.

Federal Mining & Smelting Co., New York.
(Report for Fiscal Year ending Aug. 31 1911.)

President F. H. Brownell says in substance:
Results.-The net earnings amounted to 51,241,115, or an increase of

$497,307. Prices realized for our product averaged about the same as for
the preceding year, the price for lead averaging slightly better than .0445
cents per pound at New York. (At tile time of printing this report sales
of lead are reported at .0425 cts. per pound.) The company marketed
94,086,800 pounds of lead, averaging somewhat under 4,000 tons per
month. As a change of a quarter cent per pound in the price means $5
per ton to us, stockholders may roughly estimate the results of a decline.

Wardner Mine.-The net earnings at Wardner decreased $26,832. It is
probable that the Omaha ground leased to the Caledonia Company will
be exhausted about Dec. 31 and earnings from this source will thereupon
cease. The Omaha royalties the last year amounted to $68,645. The
Page group and the Black II awk group westerly on the Wardner vein have
failed to develop commercial ore.

Morning Mine.-The operation of this mine was more profitable by
$201,856 than in the preceding year.
One unit of the Macquiston tube has been in operation long enough to

demonstrate that it is capable of earning approximately $1,500 a month,
largely in zinc; the amount of lead saved has not been as great as was antici-
pated. The unit cost approximately $35,000 and it would require at least
three more units to take care of the entire output of the mine. Every effort
will be continued to solve the Morning problem, for if the same percentage
of lead and silver can-be saved as at our Mace and Wardner mines, theearnings from this property should run, at present prices, from $40,000 to$50,000 per month. The crude ore, however, has so far baffled all millingexperts At present we are saving approximately 50% of the lcad as
against over 80% at our other mines.
Mace Mine.-The net earnings Increased materially, over 1910, when

they were seriously lessened by fire and snowslides. The developments on
the lower levels have shown a diminishing ore body. An eminent mininggeologist, Horace V. Winchell, a copy of whose report is attached to thepamphlet report, says* "I am unable to account for the present condition
of the Mace mine in any other way than to suggest that at a depth of about
3,500 ft. from the outcrop, measured along the dip of the vein, it is ap-
proaching that period of old age at which the prospect for the future is not
so hopeful nor the mine so promising. Further exploration will undoubt-
edly reveal more ore. Ore chutes do not, as a rule, terminate abruptly, but
rather through a series of diminishing bodies. I am inclined to think there
may also be ground worth prospecting in the upper levels of the mine, as
well as at still greater depth."
Under an arrangement with the owners of the Cleveland group our 1,450-

foot level was extended through their property for 259 ft. to the termination
of. the ore body on this level. An option has been taken under which we
have the right of doing any other development work necessary to demon-
strate the value of the ground.

Dividends.-The usual dividends on the pref. stock, amounting to the
sum of $839,027, were paid. No div. has been paid on the common stock.

Sfitt.-The suit brought by the farmers against this company to secure
$1.200,000 damages, for debris alleged to have been deposited on their
lands along the Coeur d'Alene River, has been dismissed. In common
with other companies, this company is acquiring releases from all the farm-
ers along this river. The debris entanglement may be said to be well along
towards final disposition.

Extracts from Report of Gen. Man. W. Clayton Miller, Sept. 30 1911.
Production. -There were mined at all of the properties 784,600 tons

(wet weight) of ore, of which 32,609 were first class. There were milled
726,499 tons (dry weight) of ore, an average of 60,542 tons per month,
being a slight increase.
We produced 118,315 tons of lead concentrates and shipping ore averag-ing 44.18% lead and 27.93 oz. of silver per ton and 531 tons of zinc con-

centrates averaging 46.9% zinc. Of this total, 32,609 tons were firstclass, or shipping ore, which carried from 19.5% to 51.6% lead, and
averaged 36.071;,. At Mace the ratio of silver contents, both In mill feed
and concentrates, showed about 10% increase. The ratio of silver in the
concentrates increased from 0.76 or. to the unit to 0.85 oz. to the unit.

Development.-The development work for the year at the producingmines amounted to 17,152 ft., as against 16,061 ft. last year, of drifting,raising, sinking and cross-cutting.
The total construction account for the year -amounted to $117,297 and,

less credits, amounted to $88,839.
Reserves.-Our engineer estimates the reserves of the Wardner, Mace

and Morning mines as follows: Milling ore, 863,340 tons, decrease as com-
pared with Sept. 1 1910, 228,705 tons; concentrates, tons, 86,309, decrease29,856 tons; first-class ore, 29,188 tons, increase 15,138 tons.
Ft. Steele Co.-On Feb. 4 1911 the Federal Co.'s holdings of 581,400

shares of the Ft. Steele Mining 6: Smelting Co. stock was sold at 20 cents
per share, amounting to $116,280. Prior to this time, sundry debts
owing to the Federal Co. by the Ft. Steele Co. were paid.

Outlook.-As a result of improvement in operations, largely through
sorting, the profit at the Morning mine for the year has improved in an

amount equal to approximately 7% on the amount invested. The miningconditions in general are satisfactory. It has been found impossible toincrease the efficiency of wet concentration, the improvement in millingpractice about offsetting the increased refractory nature of the ore treateddue to sorting out the better quality of ore, or first class. At Mace, while,the operations have been more profitable, the reserves have not increased,and it is not deemed practicable to increase them within the Federalground in the immediate future. At Wardner, while the profit has beensatisfactory and the reserves are practically unimpaired, the amount ofground subject to exploration is limited, and the profits from the Omahalease, which have been substantial during the past two years, will probablycease about Jan. 1 1912.
While the result of last year's operations, taken by itself, has been quite

satisfactory, the outlook for the future confronts the company with thedesirability of getting other property to increase the life and cure thediminishing resources in this district. During the year just passed the
management has Investigated numerous mining properties which have been
attractive on paper, but on closer investigation have not proven desirableas an investment. No stone is being left unturned in this direction.
DETAILS OF INCOME ACCOUNT FOR YEARS ENDING AUG. 31

1910-11. 1909-10.

Tot. val. of prod.5,338,653 4,757,469
Deduct-

Cost of produc'n 2,391,447 2,173,341
Development __ 39,170 200,898
Smelter freight &

treatment__ _ _1,762,115 1,638,176

Tot. dedue'ns_4,192,732 4,012,416
General expenses 

1910-11. 1909-10
• $ $

Net profits 1,145,921 745,053
Rentals  23,179 18,334
Interest   17,256 23,362
Miscellaneous _ _ 1,944 8,210
Divs. from in-
vestments   82,600 35,050

Total 1,270,900 830,009
29,785 86,201

Net earnings carried to surplus account 1,241,115 743,808
COMPARATIVE STATISTICS FOR YEAR ENDING AUG. 31-

DIVIDENDS, SURPLUS, &c.
• 1910-11. 1909-10.

Tons mined, total  784,600 741,650
Concentrates& ship'g ore 118,315 107,826
Contents-Lead (tons) _ abt.52,271 abt.48,155
Sliver, In ounces _____ abt.3,304 538abt.2,801,319
Net earnings  $1,241,115
Preferred divIdends(7%) $839,027
Common divs. (1 %)_

$743,807
$839,027

1908-09. 1907-08.
832,568 599,850
122,764 93,811
56,904 43,988

3,111,931 2,803,628
$900,290 $882,371
$839,027 $839,023
89,894 89,894

Balance for year _ _sur.$402,088 def.$95,220 def.$28,631 def.$46,546Surplus from prey. year_ 1,015,110 1,761,416 1,790,047 1,836,593
Total   $1,417,198 $1,666,196 $1,761,416 $1,790,047New construc'n, uncol-
lectible accts., &c_ 141,364 651,086

Surplus, end of year $1,275,834 $1,015,110 $1,761,416
BALANCE SHEET AUG. 31.

1911. 1910.
Assets-

Mine & equip 18,000,000 18,000,000
Investments _ .280.000 396,280
Mat'l&supplles 124,655 126,246
Accts. reedy.. 379,447 171,441
Cash  • 925,691 790,367

1911.
Liabilities- $

Common stock 6,000,000
Pf.stk. (7 %cm) 12,000,000
Accts. payable 224,202
Divs. payable 209.757
Surplus   1,275,834

$1,790,047

1910.

6,000,000
12,000,000

259,468
209,757

1,015.110

Total 19,709,793 19,484,334 Total 19,709,793 19,484,334
• Bunker Hill & Sullivan stock at par,$280,000.-V. 93, p. 1107. 733.

National Casket Co,, New York.
(Statement of June 30 1911, Filed in Massachusetts.)

The "Banker & Tradesman" of Boston, which makes a
specialty of statements of this kind, favors us with as follows:

BALANCE SHEET OF JUNE 30 1911.
1911. 1910. 1 1911. 1910.

Assets- $ $ I Liabilities- $ $Real estate  1,544,541 1,578,9471CapItal stock 4,384,300 4,384,300Machinery   508,807 507,315 Accounts payable_ _ _ 24,026 16,539Merchandise  1,774,394 1,684,969113i11s payable  250,000
Cash & debts recelv_1,128,928 1,322,206 Balance, profit & loss 228,315 249,630
Good will, &c 1,545,106 1,545,106 I Funded debt  732,500 793,500
Treas. stock invest__ 350,000 350000 Surplus 1,232,635 1,544,574

 1
Total  6,851,776 6,988,5431 Total  6,851,776 6,988,543

-V. 91, p. 944.

Nevada-California Power Company.
(Balance Sheet Dec. 31 1910.)

[A statement of earnings was given last week in the offering of "SierrasConstruction Co.", guaranteed notes. See page 1263.]
1910. 1909. 1910. 1909.

Assets- $ $ Liabilities- $ $
Property &equipm't 8,340,776 8,231,319 Capital stock 5,000,000 5.000,000
Stock in other corn- Bonded debt 2,936,000 3,000,000

panies  187,683 136,845 Int. and taxes acced 59,368 52,126
First mortgage bond Current liabilities_ _ _ 15,499 28.911

sinking fund  228 11,544 Special deposits_ ___ 38,726 49,738
Cash and convertible Reserve accounts__ 135,459 35,344

assets   299.450 246,714 Surp. used In constr_ 603,180 472.653
Merch'dise & suppl's 84,879 90,523 Surplus available_ __ 124,784 78,173

Total  8,913,016 8,716,945 Total  8,913,016 8,716,945As to plant, earnings, &c., see offering of guaranteed notes, V. 93, p. 1263.

Virginia Iron, Coal & Coke Co., New York.
(Report for Fiscal Year ending June 30 1911.)

Pres. Henry K. McHarg, N. Y., Aug. 26, wrote:
ResuUs.-The year has been like several preceding ones-very unsatis-

factory as far as your furnaces and production of pig iron are concerned.
We have, however, developed some of our coal properties and pushed pro-
duction from our old operations, and they have shown very gratifying re-
sults in lower costs and greater volume.

Increasing Value of Coal Properties.-It gives me pleasure also to call
attention to the advance in plias which has taken place in the value of
coal properties contiguous to ours, as evidenced by some transactions at
figures much above those previously existing, and offers made for some of
our acreage. With a constant development and greater output of our
present mines and the opening of additional plants when the demand war-
rants, It should not be many years before our coal business takes care of all
our interest, taxes and administration charges independent of our furnaces.
Improvements.-Our most important expenditures the past year havebeen upon our concentrator plant at Radford, and opening the Imperial

Mines. These are now in operation, and although there are some small
amounts for final payment, they will be charged into the accounts of the
coming year. No other new work is contemplated at present.

Production.-During the year, with two furnaces In blast most of the
time, we have produced 118,331 tons of coke iron and 1,103 tons of charcoal
Iron. We have sold and delivered 77,504 tons of coke iron and 2,463
tons of charcoal Iron. On July 1 1911 we had on hand 186,574 tons of cokeIron and 1,037 tons of charcoal iron. We have mined 1,404,638 tons of
coal and made 226,379 tons of coke. , The cost of producing iron was a
little less than the year before, as was also the cost of mining ore.

Reduction in Funded Debt.-We have purchased four of our 1st M.
bonds, for $3,777, and 523,000 CarterCoal & Iron Co. bonds, costing $24,195
The bonded debt of your company since its reorganization (Jan. 1 1903)has been decreased $2,753,000. Our plants are all in much better shape

physically. Our coal holdings, in my estimation, have doubled in value.
Through all this period your President has been the largest individual
stockholder, and he is so at this date.

Officers.-After the election of the directors, it is my purpose to elect
John B. Newton President and my son, Henry K. McHarg Jr.. who has
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been closely associated with the company for the past eight years, Vice-Pres-
ident and Gen. Man, to succeed Mr. Newton. They have youth and energy
behind them, besides a full knowledge of the affairs of the company.

EARNINGS FOR YEAR ENDING JUNE 30.

Operation or-
Furnaces 
Foundries  
Coal mines 
Coke ovens 
Saw mills 
Grist mills 
Total  

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

Net earns, from oper___ 336,235 517,879 198,080 479,567
Interest and discount__ 11,434 47,630
Farms and farm rentals.. 6,187 7,858 25,253 8,761

Homestead Co. dividend 25,000
Miscel., merch.. disc., &c. 29,318 33,147 9,448 40,749

Total net income_ _ _ _ 371,740 558,882 269,215 576,707
Deductions-

Taxes   50,500 49,280 43,000 31,500

Bond Interest  265,638 267,082 268,249 264,870

Insurance   22,348 19,602 21,626 21,640

Expenses of idle plants.. 51,758 151,202 178,109 74,753

Depreciation of idle plants 60.691
Depress. of active plants.. 53,594 65,270
Interest and discount  90,510 73,146
Dead rents and contracta 14,190 39,457 46,760 41,307

Miscellaneous  245 399 8,219 1,292

Development   25,044  23,371 14,982 23,391 

Year 1910-11 
GT033. Net.

$1,595,191 $87,007
97,016 598

Year 1909 10
GTOS3. • Net.

$2,083,498 :._'T$369,957
103,45 e .1,799

1,154,405 226,698 869,434 , 120,087
361,883 17,538 449,069 • 25,967

509 666 •  
161,913 4,394 189,102 3,667

$3,370,922 *336,235 $3,695,225 9517,879

INCOME ACCOUNT.

Total deductions_ 634,527 688,809 580,946 458,762

Net for the year def .262,787 def .129,927 def .311,731 sur .117,945

Operating accounts were charged during the year with $354,302 for de-

preciation, viz.: Depreciation of coal lands, $81.289; deprec. of ore lands,

$8,350; deprec. of impts. to leased properties, $66,405; deprec. of impts. to

owned properties, 9168,399; furnace repairs, $29,859.
There was spent $287,461 during the year for improvements to owned

and leased properties, viz., Improvements to owned properties, $152,185;

improvements to leased properties, $93,285; repairs to furnaces. $41.991.

BALANCE SHEET JUNE 30.

1911. 1910.
Assets-

Real eat. & plant_14,056,448 13,795,732
Equipment   310,107 278,848
Securities owned_ 197,363 197,363
Sales ledger bal  339,504 600,382
Bills receivable  70,470 106,919
Cash   104,428 89,773
Materials   3,222,809 2.747,707
Miscellaneous   70,463 75,58.
Profit and loss  653,644 377,500

Total  19,025,241 18,269,801
-V. 93, p. 801.

Liabilities-
Capital stock 

1911.

10,000,000

1910.

10,000,000
First mtge. bonds.. 4,870,000 4,874,000
Prior lien bonds_ 435,000 458,000
Unpaid vouchers_ 193,804 136,204
Unpaid pay-rolls.. 73,994 81,775
Accounts payable_ 16,607 25,948
dills payable 2,110,655 1,680,655
Interest accrued 86,604 86,958
aeprec., &c., fund 1,238,577 926,267

• ----
Total  19,025,241 18,269,807

(The) Pope Manufacturing Co., Hartford, Conn.

(Report for Fiscal Year ending July 31 1911.)

President Albert L. Pope says in substance:
• The saleS tor tile fiscal year amount to $4,081,487, an increase of 971,287,

and showing net earnings of $214,119. Depreciation on building's and
equipment, amounting to $136,226. and accrued taxes, Insurance and other

expense items, have been charged monthly to operations.

It was considered necessary for the retention of our business to construct

a new model of automobile, a larger car, developing greater power. The

result was a complete change in the product, involving great expense and

considerable delay. In order to make up for this delay and retain cus-

tomers It was necessary to work the factories over-time and in some depart-

ments 24 hours each day. This very materially added to the cost of pro-

duction for the past year, but it Is not expected that such expense will be

at all necessary the coming year. The cars for the coming year have been

already perfected and early shipments will be made.

The company has perfected a 3-ton motor truck, but it has not as yet

added materially to the sales. It has, however, given the best of satisfac-

tion. There has also been produced a motor-cycle which, as In the case of

the motor truck, was not put on the market until late In the fiscal year
.

It is meeting with approval and promises a material addition to the business
.

These additions to the company's product have involved great expense

and increased use of capital, but they must ultimately increase its busines
s.

With the changes in the material of automobiles from ordinary to "high-

speed" steel, additional machinery became necessary, and the company has

during the year expended for this purpose $87,746. No considerable

expenditures for machinery should be necessary in the near future.

STATEMENT OF EARNINGS FOR YEAR ENDING JULY 31.

Years ending July 31 7 X Mos
ending

1910. July 31 '09.1911.
Inc. from oper. (after deducting mfg. and

producing costs, incl. charges for depr.,
replacements & renewals to plant, ad-
ministrative, office & selling expenses)$169,310

Misc. earns., incl, disc.. int. & royal's rec. 107,928
$664,496
127,989

9462,816
58,029

Total earnings $277,238 $792,485 $520,845
Miscellaneous deductions 5563,119 5547,094 5537,978
Preferred dividends (6%)  137,892 137,802 a137,892
Common dividends (2 )4%)  92,270

Surplus   $76,227 $515,229 $344,975

a This is the 6% accumulated div. paid Sept. 30 1909 on the pref. stock
for the year ending July 31 1909. b "Miscellaneous deductions" includes In
1910-11 and 1909-10 miscellaneous losses and expenses, including discounts,
provision for losses on bad and doubtful accounts, interest on loans (In
1910-11 only) and paid and accrued internal revenue tax on Income.
In 1908-09 miscellaneous losses and expenses, $21,368, and interest and
disbursing expenses on mortgage notes, $16,610.

BALANCE SHEET JULY 31.
1911. 1910. 1911, 1910.

Assets- $ $ Liabilities- $ $
Piant,tools,pats.,&c_5,817,569 5,578,246 Preferred stock 2,298:00 2;6029008:82000
Deferred charges and Common stock 3,690,800 

3 

prepaid expenses__ 156,863 100,309 Reserves for replace-

dated by deferred Bankers' loans__ ___ 175,000  
ments. &c  458,597 404,135Contract to be liqul-

installments  183,641 190,871 Accts. payable, incl.
Materials & supplies_1,190,841 854,660 accrued taxes, &c.. 141,795 232,685
Accts. & notes reedy. Pay-rolls accrued__ 11,625 9,879

(less reserves)  338,330 273,579 Deposits on orders.... 46,302 39,430
92,061 557.945 Contingent liabilities 031?3,163? 826(0)N

Profit and loss 
Cash 

Total7.779,310 7.555,6107,779,310 7,555,610 Total 
-V. 93, p. 875.

Plymouth Cordage Co.
(Balance Sheet July 31 1911.)

Assets- 1911. 1910.
Real est. & mach.$2,248,189 $1,982,133
Material & supplies 2,321,092 2,721,427
Cash, notes and

accts. receivable 2,039,214 2,819,804
Suspense   1,727

Total  $7,201,495 $7,525,091
93. p. 733, 069.

Liabilities- 1911. 1910.
Capital stock $2,500,000 $2,500,000
Notes & accts. pay. 3,522,480 3,807,864
Dividend reserve.   91,165
Profit and loss_ ___ 1,186,015 1,126,062

Total  $7,208,495 $7,525,091

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. Russell and Secretary A. E. King, as read at
tha annual meeting October 27, says in brief:

Bicycle, ct.c., Busier:88.-Our turnover of new bicycles, parts and acces-
sories, and motor bicycles, shows a healthy Increase. Our skate business
again showed an increase, and orders booked for the present fall's business
are In advance of any previous year. Our Australian business failed to
show an increase, but we look forward to strengthening the Australian
organization through the coming year.

Motor Business.-The motor business, as usual, showed a marked in-
crease. We have continued manufacturing two types of cars, one with

the "Silent Knight" motor and the other with the valve type of motor.
The proportionate increase of business on the Knight motor type is quite
marked, and we consider it likely to show still further increase during

the current year. This engine, which the company controls for Canada, is
to-day the most perfect known to the automobile art.

Increase in Plant.-In view of the expanding business, both in bicycles

and motors, it has been necessary to snake considerable additions, including
a four-story building and large purchases of labor-saving machinery. Some
of these were concluded in time to assist in the last season's production.
For the coming season we have provided for the purchase of much addi-
tional machinery and for a further addition to the plant. The result will

be a much increased output for the current year.
During the year the factory was operated to its full capacity. The auto-

mobile machine shops have been kept running with night and day shifts
during practically the whole year.

Reorganization.-On April 18 1911 the company adopted its present

name and made provision to handle the bicycle-selling department under

the old name-Canada Cycle & Motor Co., Ltd. An Issue of $800,000 of

7% cumulative convertible preference stock was offered for public subscrip-

tion and was fully subscribed.. The directors decided to write off against

this year all expense in connection with the issue of $800,000 pref. stock.

Provision was also made to change the common stock into shares of the

denomination of $100 by turning In two shares of $50 each for ono share

of $100 (V. 92, p. 1037, 1114).
Dividends.-In view of the earnings and the strengthened financial

position, the directors felt justified in commencing the payme t of divi-
dends at the rate of 7% per annum on the paid up pref. stock and also
on the common stook for the quarter ending July 31 1911.

INCOME ACCOUNT YEAR ENDING JULY 31.
1910-11. 1009-10.

Net profits (after deprec., bank int., bad debts, &o.)__$177,529 $144,351
Dividend No. 1 on preferred stock (1 St%)  11,382  
Dividend No. 1 on common stock (1 X%)  14,000  

Balance, surplus $152,147 $144,351

Assets-
BALANCE SHEET

1911. 1910.
JULY 31.

Liabilities-
Prop., equip., &c.. 4568,110 $425,980 Common stock
Cash  46,430 15,319 Preferred stock.. -
Stock on hand_ __ _b1,003,038 620,394 Accounts payable..
Accts. .Ss bills rec.. 543,295 488,136 Divs. pay. Aug. 1..
Patents, trade-

msrks, good-
Contingent sect __
Plant reserve 

will, &c  261,617 262,968 Profit and loss__ _

Taal  $2,423,390 $1,812,797 Total  

1911. 1910
$800,000 $800,000
678,820
602,136 790,189
25,382
16,075 16,118
36,908 27,103

e264,069 179,387

$2,423,300 $1,812,707

a Includes in 1911 real estate and buildings, $260,174, and mach., tools,
patterns, turn. & flxt's, $428,303, total, $688,477; less dep'n, $120,367.
S Includes bicycles 

I 
motor vehicles, parts, accessories and skates, $385.-

481; stock mfd. and n process, raw materials and supplies, $590,162, and
Insurance, duty, freight, stationery and office supplies, $28,295.

c After deducting $67,466 for underwriting and other expenses in con-
nection with preferred stock issue.-V. 92, p. 1114.

Keystone Telephone Co. of Philadelphia.

(Report for Fiscal Year ending June 30 1911.)

Pres. Nathan T. Folwell, Philadelphia, Aug. 1 1911, says:
Improvements.-Extensions have been made in Philadelphia County,

particularly in Tacony and Brldesburg. A new exchange has been con-
structed at WIldwood and Holly Beach, N. J., and a new switchboard in-
stalled at Cape May. Additional toll lines have been constructed in Bucks
and Delaware counties, Pa., and Gloucester and Cape May counties, N. J.
Additional conduits have been constructed and considerable additional
cable has been laid in Philadelphia. Approximately $200,000 was ex-
pended in making the extensions and Improvements above mentioned.
Results.-WhIle competition has been keen, the management feels that

the company has secured its share of new business. The number of
stations has been increased about 7%.

Maintenance charges have been higher than usual during the last six
months of the year, owing to numerous storms and some accidents to
underground structures. The accumulated reserve on Oct. 31 1909 aggre-
gated $500,000. It has not been considered desirable to increase this

amount.
Gross earnings of the combined companies increased 2.46%; net earnings

increased 2.43%; reserve for renewals decreased 100%; interest charges
decreased 3.09%; net profit for year increased 24.09%,
As most of the extensions and improvements were made during the last

half of the fiscal year, and a large amount of money Is now being spent on
further improvements, the company will receive a return on the investment
during the next fiscal year.

PROFIT AND LOSS ACCOUNT FOR YEARS ENDING= JUNE 30.

[Keystone Telephone Co. of Philadelphia, the Keystone Telephone Co.

(of New Jersey) and the Eastern Telephone & Telegraph Co.]

1910-11. 1909-10. 1908-09. 1007-08.

Gross earnings  
$1'153'788 

$1,126,030 11,073,462 $1,051,072

Oper. & maint. charges, 
incl. taxes & provision
for doubtful accounts_ 572,004 558,078 531,009 539.123

Net earnings 
Reserve for renewals   

$581,784 9350627:795525 $542,453 $511,949

Interest charges  
$32,788 5100,000 5310130:010130

$08,836
• 503,436

293,383

Net profit for the year $288,401 $232,400
Surplus of prey. year.. _ _ *697,478 *625,901 

5.313123;43;82  

Tot. surp. end of year__ 5985,879 $858,310 5727,801 $602,272

• After deducting sundry adjustments, aggregating $160,832 in 1911,
$101,900 in 1910, 54,619 in 1909 and $27,666 in 1908.

COMBINED BALANCE SHEET JUNE 30.

[Keystone Telephone Co. of Philadelphia, The 'Keystone Telepholn9e10C. o•
of New Jersey and the Eastern Telephone & Telegraph C01. .]1

1011. 1910. 

19 

Assets-
Cost of property, 

$ Liabilities- . $ 8

incl. stocks_ .._ _14,156,048 13,937,571 CaPPrsetikerriCel, 
.6C%o ..o 8. cf::: 28 zi)

,850
K. T. Co. of Phila. ,000

treasury bonds.. 60,340 81,000 13dCsoomfmKo.nT.00.0fPhIla.-
Mat'ls & supplies_ 92,292 82,083 1st M. 5% bds__ 5,525,000 3,525,000
Cash   157,427 143,477 1sttnMs.t

6b%oruciso_il_. 150,000 180,000

ble

Accounts, &c., re-
  259,344 152,397 E T. & T 1st 5s-- 250,000 250,000

Renewala res. fund 66,441 66,441 Bond int., accts.
Accrued assets   26,130 17,229 pay., res. & oth,
Suspense account, current liabilities 546,469 411,224

est. of Fisk & Renewal reserve__ 504,920 500,000
Robinson 81,096 181,096 Surplus  

Total  14,899,118 14,661,384 Total   

985,879 8581_32

14,

-V. 03, p. 733; 411. 

099,118 14,661,384
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Torrington (Oonn.) Company.
(Report for Fiscal Year ending Sept. 1 1911.)

Pres. John F. Alvord, Sept. 12 1911, wrote in substance:
The business and profits of your subsidiary companies during the past

year have been about the same as the previous year. There has been a
small loss In volume of business in some departments, but It has been largely
or entirely made up in other lines. and the net earnings of the various sub-
sidiary companies are far in excess of the amount necessary to pay interest
on bonds and dividends on the *stock of your 'company. •
The business and profits of your German factory show a large increase

over last year, and your German business, instead of being a drain, has
commenced to return money, in addition to paying for additional machinery
and equipment. The business in Eng/and has Increased both in volume and
profit, and there has been recently acquired a small factory and a large
piece of land adjoining their plant, which has been paid for; there has been
a considerable Increase in their machinery during the year.
The business of the Excelsior Needle Co. at Torrington and of the National

Needle Co. at Springfield has fallen off a little during the year, due, however,
not to loss of customers, but to the general condition of business. The
Standard Co. has done an increasing business with a larger profit. The
Eagle Co. of Newark, which was organized last year, is, we are sorry to say,
not yet profitable, but many things about the business are looking better,
and under ordinary business conditions it should improve from now on.
We have opened a selling house in Chicago during the year with a capital
of 3100,000, all paid in and owned by the Excelsior Needle Co.
The company has purchased during the year $51,000 of its own bonds,

which are held in the treasury. The cash balance on hand Sept. 1 1911
was $151,939.
The receipts and expenditures shown below do not include receipts and

payments on behalf of your subsidiary companies.

INCOME ACCOUNT FOR THE YEARS ENDING SEPT.
Receipts- 1910-11. 1909-10. 1908-09.

Dividends from sub-cos__ _$237,518 $229,241 $179,590
Miscellaneous income  4,848 4,496 3,656
Sale of land 
Rentals   110,000 110,000 110,000
Excelsior Needle Co. div 20,000

Total receipts $352,360 4363,737
Interest paid on bonds_ _ _. $50,000 $50,000
Dividends on pref. (7%)  70,000 70,000
Divs. on coin. (8%)  168,000 160,000
Salaries and directors' fees_ 5,947 6,100
Investments   51,451. 51,904
Sundry payments   5,076 4,461
Purchase of machinery

Total payments $350,474
Balance for year . sur.31,892
Cash balance, end of year_ _$151,9a9
-V. 93, p. 734.

$342,465
sur.$21,272

$151,035

1907-08.
$138,359

2,518
20,000
110,000

$293,246 $270,877
$50,000 $50,000
70,000 70,000
160,000 160,000
8,830 9,300

1,331 1,591
33,854

$290,161 $324,745
sur.$3,085 def .$53,868
$129,763 $126,679

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.
Alberta & Great Waterways Ry.-Decision of Lower Court

Holding Province May Use Proceeds of Bonds for General
Purposes.-Newspaper advices state that Justice Stuart
at Edmonton, Alberta, on Nov. 6, in the suits brought by
the Province of Alberta, held that the Province had the right
under the Act of the Legislature passed late last year to
receive 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, which were guaranteed by the Province. It is
expected to carry the appeal as far as the Privy Council.
Compare V. 91, p. 1710.
In the opinion (said to be about 5,000 .words in length) the Court, it is

reported, expresses its belief that the Act was not ultra vires, as the com-
pany was created out of persons living and doing business outside the
Province, and the latter had the right to annul this step and possess itself
of the proceeds of the sale of the bonds.-V. 91, P. 1710.

Alton (Ill.) Jacksonville & Peoria (Electric) Ry.-Sate of
Bonds.-By order of the Circuit Court there were sold at
the Court House, St. Louis, Mo., on Nov. 4, $140,000 bonds
to M. F. Bayard for $50,000.
The bonds were, it is stated, pledged as collateral to the Commonwealth

Trust Co. for a $75,000 loan by E. M. Davis, former President of the road.
-V. 93, p. 1021, 939.

Atlanta Birmingham & Atlantic RR.-Sale of Subsidiary
Coal and Iron Properties.-See Woodward Iron Co. under
"Industrials" below.-V. 93, p. 406, 43.

Atlantic Coast Line RR.-Equipment Bonds Sold.-The
company has sold to Brown Brothers of New York and Phila-
delphia $2,500,000 series B 4% gold bonds, dated Dec. 1,
maturing $125,000 semi-annually to Dec. 1 1921 inclusive;
Safe Deposit & Trust Co. of Baltimore, trustee. The bank-
ers have re-sold the bonds on a 4%% basis.
The equipment covered cost $2,777,778, of which $277,778 was paid

in cash. It consists of 15 Pacific type passenger locomotives, 20 consoli-
dation freight locomotives, 1,900 steel under-frame box cars, 100 steel-
under-frame flat cars, 41 steel-under-frame passenger cars and 8 steel
mall cars.-V. 92. D. 1563.

Boston Elevated Ry.-New Directors.-Charles P. Hall,
Vice-Pres. of the American Hide & Leather Co., George P.
Gardner, Pres. of Great Falls Mfg. Co., and Eugene V. R.
Thayer have been added to the board, which also includes:

Frederick Ayer, William A. Bancroft, John J. Bright, Samuel Carr,
Frank E. Peabody, James M. Prendergast, James L. Richards, William
S. Spaulding and Robert Winsor.-V. 93, p. 1105, 870.

Boston & Maine RR.-:-Guaranty, &c.-The shareholders
voted on Nov. 9 to authorize the guaranty by the company
jointly with the Maine Central RR. of the bonds of the Port-
land Terminal Co. (V. 93, p. 940), authorized $10,000,000,
present issue to be $5,000,000.
At this meeting President Mellen estimated the floating debt of the Bos-

ton & Maine between $6,000,000 and $7,000,000. "I expect," he said,
"at the next annual meeting of the stockholders to have a much better
statement, as we intend to keep expenses down."-V. 93, p. 1021, 1016.

Boston Terminal 0o.-Bonds.-The Mass. RR. Commis-
sion has approved the issue of $500,000 additional 3%
50-year bonds of 1897, on account of proposed additions to
office part of South Station.-V. 93, p. 870

Bristol (Va.-Tenn.) Traction Co.-New Name, Mortgage,
&c.-Bristol Belt Line Ry. Co. of Virginia filed on Sept. 7

1911 a certificate changing the name to the Bristol Traction
Co., increasing the maximum capital stock from $100,000 to
$300,000 (all common-$135,000 now out) and the par value
of the shares from $50 to $100, and enlarging its powers. A.
mortgage also has been filed to the U. S. Trust Co. of Wash-
ington, D. C., as trustee, to secure an issue of $300,000 5%
bonds of $1,000 each, dated Oct. 11911, but callable at 105
(int. A. & 0.); present issue, $147,000. No prior liens.
The company owns the former Bristol Belt Line and the entire capitalstock of the Holston Valley Ry., running from Bristol to Big Creek Park,

on the Holston River, and now has 17 miles of line in operation and 3 miles
of new track under construction; total, 20 miles, of which 17 miles ownedin fee and 3 miles by stock ownership and lease. There are 14 trolley ears,2 locomotives, 4 passenger coaches and 12 freight cars. B. L. Dulaney Is
Pres.; Fred Dulaney, V.-Pres. and Gen. Mgr., and N. D. Buchanan Jr.,
Sec.-Treas. No longer under the control of the Bristol Gas & Electric Co.

British Columbia Electric Ry.-Debenture Stock, &c.-
The London Stock Exchange has listed a further issue of
600,000 4h% perpetual consolidated debenture stock,
making the total listed £1,930,000 (compare V. 93, p. 345).
The Vancouver Power Co., it is said, purposes an increase in capitaliza-tion from $4,000,000 to $7,000,000 by the issue of $3,000,000 ordinaryshares at $1 each to cover the cost of extensions at Lake Buntzen andLake Coquitlam.-V. 93, D. 345,

Canadian Northern Ry.-Report.-For year end. June 30:
Fiscal Gross

Year- Earnings.
Net (after Fixed • 5% en Balance,
Taxes). Charges. Inc. Debs. Surplus.

1910-11 $16,360,712 $4,090,347 $3,982,651
1009-10 13,833,061 4,344,390 3,313,633
-V. 93, p. 1259. 1190.

$312,972 $694,824
  1,030,757

Chicago Great Western RR.-Report.-
Year ending Operating Net (after Other Fixed Balance,
June 30- Revenue. Taxes). Income. Charges,&c. Surplus.

1910-11  $12,618,042 $2,793,527 $141.039 $2,166,658 $767,908
1909-10   12,074,744 2.553,433 194,939 2,387,835 360,537-V. 93, p. 1100.

Chicago & Western Indiana RR.-Bonds Called.-One
hundred and three ($103,000) general mortgage bonds of
1882 for payment on Dec. 1 at 105 and interest, at the
office of J. P. Morgan & Co.-V. 93, p. 407, 283.

Circuit Terminal (Electric) Ry.-Receivership.-Judge
Remster in the Circuit Court at Indianapolis on Nov. 4
appointed U. Z. Wiley receiver on application of Hoover
Holton, Lottie E. Holton and Charles E. 'Worth, creditors.
The company was organized about five years ago to build an electric lineconnecting towns around Indianapolis. Franchises and a right-of-way had

been obtained, but no actual construction work has been done.

Cleveland Cincinnati Chicago 86 St. Louis Ry.-Bonds
Called.-Six consolidated 6% mortgage bonds of 1880 of the
Cincinnati Indianapolis St. Louis & Chicago Ry. for payment
on May 1 1912 at 105 and interest, at the office of J. P.
Morgan & Co., New York.-V. 93, p. 1190, 871.
Delaware Lackawanna & Western RR.-Proposed 35%

Dividend in Stock of Subsidiary.-The directors have decided
to declare a dividend of 35% (say, $10,569,500), payable
prior to Jan. 1 to shareholders of record Dec. 1 in the stock
of the Lackawanna RR. Co. of New Jersey (which see below),
being part of a $11,000,000 4% guaranteed issue paid up
in full out of the earnings of the D. L. & W. in connection
with the building of the cut-off from Hopatcong to a point
on the Delaware River near Portland, Pa.

It is expected that freight trains will be run over this new 28-mile cut-
off, which is to shorten the distance to Buffalo by nearly 12 miles, before
Jan. 1, and that the track will be ready for passenger trains by early spring.
The new line will be leased to the D. L. & W. RR. Co. for a guaranty of 4%
dividends on the $11,000,000 of stock. Compare V. 93, p. 1190.

Florida East Coast Ry.-Report.-
June 30 Operating Net 1st M. Int., Interest on Balance
Year- Revenues. Earnings. Taxes, &c. Income Bds. Surplus

1910-11  $4,181.278 $1,577,567 $731,945 (4%)$775,492 $67,130
1909-10   3,687,434 1,481,621 670,038 (3 697,658 113,925
The interest on income bonds as above is given after deducting interestearned on deposits, amounting to $21,508 in 1910-11, against $2,342 In1909-10.-V. 93, p. 730.

Grand Trunk Pacific Ry.-Construction.-See Grand Trunk
Ry. under "Annual Reports."-V. 93, p. 1437, 1372.
Grand Trunk Western Ry.-Principal as well as Interest

now Guaranteed-Deficit Due to Strike.-See report of Grand
Trunk Ry. under "Annual Reports" above.-V. 92, p. 1436.
Guayaquil & Quito Ry.-Coupons.-The Council of For-

eign Bondholders are informed that, prior to its adjournment
on Oct. 10, the Congress of Ecuador passed the following
decree with regard to the payment of the coupons on the
bonds of the Guayaquil & Quito Ry.:
The Congress of the Republic of Ecuador decrees: Sole Article.-The

Executive Power is authorized to contract on the most favorable conditions
the loan which may be necessary for the payment of the coupons of theSouthern Railway. Compare V. 92, p. 1310.

Houston & Texas Central RR.-Bonds Called.-Two hun-
dred and nineteen ($219,000) consolidated mortgage bonds
of 1890, for payment at 110 and interest on presentation
at the company's office, Equitable Bldg., this city, interest
ceasing Jan. 6 1912. See numbers in our advertising
columns on another page.-V. 92, p. 881.

Illinois Central RR.-Listed.--The New York Stock Ex-
change has listed $10,000,000 additional refunding M. 4%
bonds due 1955, making the total amount listed $32,740,000.
These are the bonds which were recently sold to Kuhn,
Loeb & Co. and privately offered by them. Compare
V. 92, p. 1636.-V. 93, p. 1191, 1105.

Illinois Southern Ry.-New Mortgages Authorized.-The
stockholders 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. 589.
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Iowa Central Ry.-Proposed Merger Terms.-See Minneap-
olis & St. Louis RR. below.-V. 93, p. 1105, 1022.
Kansas City Mexico & Orient Ry.-Balance Sheet.-See

"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 5% debentures, par
500 francs, subject to prior redemption at 110% at option of
company after notice and, convertible at option of holder at
any time into common stock on the basis of $100 stock for
500 francs of debentures. Int. M. & N. 15. The
company further says in substance:
The company is Just authorizing an issue of 100,000,000 francs of 5%

20-year convertible bonds in order to push on construction and to unite the
section of railroad already built in the U. S. (600 miles) with the section in
Mexico (287 miles), forming a continuous line of 1,181 miles, and so
hastening the realization of its plans.

It is provided by a trust deed dated Oct. 20 1911 (U. S. & Mexican
Trust Co.. trustee) that no new mortgage other than that now existing
dated Feb. 1 1901 shall be created previous to the redemption of all the
convertible bonds unless these bonds shall be secured by a mortgage ranking
immediately after the present mortgage or by a pledge, as collateral
security, of an equal amount of first 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

capital 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 is made necessary by delay In completing the improvements

at Jamaica and the consequent continued operation of steam trains to and
from Long Island City, together with the increased cost of operations to
and from the Pennsylvania Station and the very general increase of all
expenses. The company has endeavored to have the change affect as little
as possible the convenience of daily travelers. The deficit Is estimated
at $630,000 for the year.-V. 93, p. 1022, 155.

Marshall & East Texas Ry.-Mortgage.-The stockhold-
ers, it is stated, will vote on Dec. 5 on authorizing a mortgage
to the St. Louis Trust Co., as trustee, to secure an issue of
$5,000,000 20-year 5% bonds. Compare V. 93, p. 589;
V. 92, p. 527.
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 5% collateral gold notes,
dated Nov. 1 1911 and due Nov. 1 1913. Interest M. St. N.
Bankers Trust Co., New York, trustee.

Guaranteed Jointly and severally as to both principal and interest by the
Louisv. & Nashv. RR. Co., Nashv. Chatt. & St. Louis By. Co., St. Louis
Iron Mt. & So. By. Co., Southern Ry. Co. and St. Louis Southw. By. Co.

Further secured by pledge of $2,500,000 of an authorized $3,000,000
Memphis Union Station Co. 1st M. 4% 50-year gold bonds maturing 1959;
also guaranteed as are the notes and having a direct first mortgage on
the entire property, covering an area of about 20 acres, located in an im-
portant part of the city. The company's union passenger station is nearing
completion and will be equipped with every facility for the handling of
passenger traffic. The property is leased to the five railroads above
mentioned, which own the stock and pay as rental the cost of operation and
interest on the bonds.

These notes were issued to retire $1,500,000 2-year 5% notes maturing
Nov. 1 1911, and to provide funds for the completion of the terminal,
There are 21 banks In Memphis, whose total deposits are In excess of

$25,000,000.-V. 93, p. 1106.

Mexico North Western Ry.-Bonds.-The London Stock
Exchange has been asked to list a further issue of £567,400
5% 1st M. 50-year gold bonds of .£100 each, Nos. A44,327 to
50,000, making the total listed .£5,000,000.-V. 93, p.
1191, 871.

Minneapolis & St. Louis RR.-Lease-Merger Plan-
Official Announcement.-The committees acting for the
Minneapolis & St. Louis RR. Co. and the Iowa Central Ry.
Co. at a meeting in joint session Nov. 6 agreed to recom-
mend to the board 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 & St. Louis RR. Co.
of the property of the Iowa Central Ry. Co., in consideration
of the payment by the Minneapolis & St. Louis RR. Co. to
the Iowa Central Ry. Co. for its property 93,702 shares
of common stock, 19,175 shares of pref. stock and
$2,500,000 par value of a proposed issue of 5% "refunding
and extension mortgage bonds.
The Iowa Central Ry. Co. is to convey its property sub-

ject only to its funded and other debt, but with $2,500,000 of
additional money provided for. The distribution of the
securities will be made upon a basis which the board of di-
rectors of the Iowa Central Ry. Co. may determine and the
shareholders approve of, and which must also be satisfactory
to the Minneapolis & St. Louis RR. Co. It will include the
right to subscribe for part of the new bonds, which will be
underwritten.

Capital Stock as Now and After Reduction by Proposed Merger.

Iowa Central. Minn. ec. St. L. Total Now. After Merger
Preferred stock__ _$5,674,810 $4,000,000 $9,674,810 $5,917,500
Common stock__ 8,525,623 6,000,000 14,525,623 15,370,200
The company will also be provided with $2,500,000 for corporate pur-

poses. See also V. 93, p. 1106, 1022, 940.

Missouri Kansas & Texas Ry.-Bonds Called.-Nine
($9,000) 1st M. 4% sinking fund gold bonds, dated Nov. 1
1901, of the Boonville Railroad Bridge Co., for payment at
par and interest on Jan. 1 1912 at Central Trust Co., New
York.-V. 93, p. 1260, 1106.

Treasury Bonds Sold.-See Texas Central RR. 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-
panies 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 1-year loan due in London
Dec. 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.

Norfolk & Western Ry.-Conversion of Bonds.-Owing to
the increase in the dividend rate from 5 to 6% (13'% quar-
terly having been declared on the common stock, payable
Dec. 18, a 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
($17,131,000 and $74,438,000, respectively, on Oct. 27) were
yesterday shown on the New York Stock Exchange sheet
as $15,735,000 and $75,734,000 respectively. 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. 93, p. 1191, 670.
North Carolina Public Service Co.-Acquisition.-See

Salisbury & Spencer Ry. below.-V. 91, p. 1512.
Oklahoma Central RR.-Old Certificates to be Paid-Nets

Certificates Sold.-The $419,000 6% receivers' certificates
due Nov. 15 and the coupon thereon due on that date will
be paid at maturity at the office of F. 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, &c., 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 1st M. 4s last May
(V. 92, p. 1566), there was left in the Union Pacific treasury
$15,000,000 of the issue, half of which was sterling and half
dollar bonds. It is understood that the $7,500,000 repre-
senting the balance of the sterling bonds have been sold in
London through Kuhn, Loeb & Co. and Baring Brothers &
Co. Ltd., and a large part of the remaining $7,500,000
dollar bonds have been sold by Kuhn, Loeb & Co. to local
bankers.-V. 93, p. 940, 408.

Pennsylvania Company.-Controlled Company Omits Divi-
dend.-See Vandalia RR. below.-V. 93, p. 940.

Rates.-Suspension of Western Freight Rate Reductions Or-
dered by Com. mission.-The Court of Commerce on Nov. 9
granted a temporary injunction 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 case involves the question of the proper application of

the "long-and-short-haul" clause ()Utile Inter-State Commerce
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 a guide in the regulation of
many other rates. See editorial remarks in "Chronicle"
of July 29 last, page 257, showing the zone basis of tthe
Commission's order.

International Control.-The following is announced:
Judge Mabee, Chairman of the Canadian Railway Commission, announced

on Nov. 8 that the negotiations for the establishment of an international
commission to regulate freight and passenger rates which were begun last
year In Canada and Washington will be resumed, and that Frank Cochrane,
Minister of Railways, will take up the matter with the United States
Government soon after Parliament meets next week. A press dispatch
says that it is understood at Ottawa that Mr. Prouty of the United States
Inter-State Commerce Commission has formulated a plan and has sub-
mitted it to Prime Minister Borden of Canada.-V. 93, p. 940, 731.

St. Joseph & Grand Island Ry:-Suit byPMinority Pref.
Stockholders' Committee.-The minority pref. stockholders'
committee (V. 92, p. 189, 396) 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 using
further funds of the company and the appointment of a
receiver. Judge Hurd granted an order to show cause re-
turnable Nov. 9, but argument has been postponed to
Dec. 4.
The bill of complaint alleges that for the purpose of developing the 118 m.

of the St. Joseph & Grand Island tracks between Upland and Hastings.
Neb., as a part of the Union Pacific main line from Kansas City and Topeka
to the West, the Union Pacific has partially, completed a costly reproductiou
of that part of the St. Joseph do Grand Island. The cost of the work, it Is
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stated, has absorbed most of the accumulated surplus and a large part of
the earnings of the road, the remainder of the tracks being neglected, neces-
sary improvements omitted, rolling stock and equipment being allowed to
fall into disrepair and the acquisition of new equipment delayed and
neglected. Nothing in the nature of the company's business on this
118 miles, it is said, justifies this standard of construction.
The Union Pacific RR., it is alleged, Intends to make a connection with

its Omaha line at Gibbon, Neb., by constructing about 26 miles of new line
from Hastings, on the St. Joe,at a cost of about $1,250,000 to the Grand
Island company, but has not formulated any plans for the improvement of
the road west of Hastings, at which point the usefulness of the Grand Island
tracks for Union Pacific main-line traffic purposes ceases.
Judge Robert S. Lovett, Chairman of the Union and the Southern Pacific,

has issued a statement, saying:
"We are applying to the St. Joseph & Grand Island the same policy of

management that is observed in the conduct of the affairs of the Union and
Southern Pacific systems throughout. We are managing the property ex-
actly as we would if we owned every share of each class of stock. The im-
provements made and being made upon the property are not for the benefit
of the Union Pacific, but to enable the St. Joseph & Grand Island to handle
the business which Union Pacific has to turn over to it."—V. 92, p. 1244.

St. Louis Rocky Mountain & Pacific Co,—Report.—
June 30 Cross Net(after Interest, Deprec. Balance,

Year— Earnings. Taxes). &c. Reserve. Surplus.
1910-11 $2,098,623 $716,499 $387,121 $101,912 $227,466
1909-10  1,974,244 667,511 401,116 64,707 201.628
—V. 92, p. 1311.

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 connection with
the property of the North Caro. Pub. Serv. Co.—V.91, p.1513.
San Diego (Cal.) Consolidated Gas & Electric Co.—Cont rot

Held by Standard Gas do Electric Co.—See that company be-
low.—V. 92, p. 1570.

San Francisco Vallejo & Napa Valley (Electric) RR.—
Sold.—At the foreclosure sale in San Francisco on Oct. 30
the property was bid in by the bondholders' committee for
$700,000. The "San Francisco News Bureau" Oct. 31 said:
The successful bidder assumes responsibility for a floating debt of $400,-

000. A suit charging misrepresentation by President W. F. Botsford was
filed Oct. 28 by the First Nat. Bank of Napa, and a restraining order asked,
but the sale was made before issue of Court order. See V. 93, p. 941.

Sao Paulo Tramway, Light & Power Co., Ltd.—Debenture
Stock .—The London Stock Exchange has listed £300,000 5%
perpetual consolidated debenture stock, making £600,000
thereof outstanding.—V. 93, p. 941.
Texas Central RR.—Bonds Sold and Re-Sold.—F. 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 1911. 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. 93, 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.—See Oregon-Washing-

ton RR. & Navigation Co. above.—V. 93, p. 1106, 1022.
Vandalia RR.—Dividend Omitted.—The board of directors

has decided to omit the usual quarterly dividend (1%),
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.
Dividends— 1905. 1906. 1907 to 1910. Feb. 1911. May-Aug. 1911.

Per cent   2 4 5% yearly. 131 1% each.
—V. 92, p. 1312, 951.

Wabash-Pittsburgh Terminal Ry.—See West Side Belt
Ry. below.—V. 93, p. 1185, 47,
Wabash RR.—Bonds Called.—Forty-one ($41,000) De-

troit & Chicago extension 1st M. bonds dated July 7 1891
for payment on Jan. 1 1912 at 110 at office of Central Trust
Co., New York, trustee.—V. 93, p. 1022, 938.
West Side Belt RR., Pittsburgh.—Petition for Sale.—

Judge Orr, in the U. S. District Court at Pittsburgh, on
Nov. 9, heard arguments on a petition filed by the Pittsburgh

judgment of over $450,000.
Samuel Untermycr, of New York, attorney for the Wabash-Pittsburgh

Terminal Ry., and M. W. Acheson. attorney for the receivers of that road,
opposed the sale on the ground that if It took place at this time it would
interfere with proposed reorganization plans of the Wabash properties,
jeopardize outstanding receivers' certificates and make the Wabash Terminal
road of little value.
The attorney for the construction company insisted upon a prompt pay-

ment of the claims.—V. 91. p. 1631.

Wheeling & Lake Erie RR.—Stockholders' Protective Agree-
ment.—The stockholders' committee named below urges the
deposit of the company's stock certificates with the Citizens'
Savings & Trust Co. of Cleveland or the U. S. Mortgage &
Trust Co. of N. Y., under agreement dated Nov. 1 1911.

Stockholders' protective committee: J. R. Nutt, William G. Mather and
George T. Bishop of Cleveland, and John W. Platten of New York, with
Calvert Brewer, 55 Cedar St.. N. Y. City, and John M. Garfield, Schofield
Bldg., Cleveland, as secretaries.
Abstract of Committee's Circular, Dated at Cleveland, 0., Nov. 1 1911.
For the fiscal year ending June 30 1911 your property, operated by the

receiver, earned a net operating revenue of $2,056,440. After deducting
taxes and fixed charges, Including interest on $4,190,850 6% receiver's
certificates (but not interest on $8,000,000 5% 3-year notes owned by the
Wabash RR. Co.), the net income amounted to $647,961. After deducting
Interest on said 5% notes, the net income for the year would have been
4247,961, applicable to additions and betterments or distribution to stock-
holders. Included in the year's disbursements were approximately $100,-
000 devoted to betterments and properly chargeable to capital, but actually
charged to operating expenses. (See annual report, V. 93, p. 663.—Ed.)

Since June 9 1008 this line, of first importance among the bituminous
coal roads of Ohio, with shipping facilities on Lake Erie second to none,
with' coal-shipping properties on its lines having an annual capacity of
8,000,000 tons, has been in the hands of a receiver not from any fault of the
property itself, but from its entangling alliance with the Wabash-Pitts-
burgh Terminal By. Co. This alliance was forced on your company by
the parties interested In financing the Wabash-Pittsburgh Terminal and

Construction Co. asking for the sale of the road to satisfy a

is two-fold, being due (1) to two ]pretended traffic agreements, dated Oct. 10
1902 and May 10 1904, compelling the payment of large arbitraries by the
company to the Wabash-Pittsburgh Term. By. Co. (V. 80, p. 1232; V. 90.
p. 1103); and (2) to ownership by the Wabash-Pittsburgh Term.of a ma-
jority of the stock of the W. & L. E. Under said pretended traffic agree-
ments, the Wheeling & Lake Erie, prior to its receivership, paid the Wabash-
Pittsburgh Term., in cash and notes, approximately $600,000, and suffered
actual losses in operation through interchange of traffic with said Terminal
Co., in that the division of rates allowed it under such contracts did not
cover the actual operating cost of handling such traffic, said losses amount-ing to approximately $1,500,000. The protective committee is advised by
counsel that said traffic agreements were void in their inception; that all
payments made thereunder were unlawful, and that an accounting should be
had by appropriate legal proceedings, to the end that the stockholders mayrecover all that they have lost by reason of these contracts.
The dominant stock control of the Wheeling & Lake Erie by the Wabash-

Pittsburgh Terminal, although representing a majority in face amount of
capital stock, has never at any time represented a majority in interest of
the total market value of the outstanding stock, and at the present time
such majority represents less than 48% of the actual market values of said
outstanding stock. [The common stock is $20,000,000; 1st pref., 4% non-
cum., $4,986,900; 2d pref., 4% non-cum., $11,993,500. Par, $100. Wa-
bash-Pittsburgh Term. By. owns, at face value, $11,870,000 corn., $6.423,-
800 2d pref. and $847,500 1st pref. stock. V. 78, p. 2386, 2444.—Ed.]
The following statement shows the market value of the various classes

of stock (the average between the highest and lowest prices of each year)
from 1902, when the Wabash-Pittsb. Term. Co. syndicate first bought
the stock, to 1911:

1902 1903 1904 1905 1906 1907 1908 1909 1910 1911
 23% 19X 1831 17% 183 11% 8% 8,51$ 634 4%

51% 4434 42 4234 2534 19 X 201425 1534 125te

CFoirmstmporn 
preferred.._ 

Second preferred..355is 293-4 2634 2431 2534 1434 1034 1094 894 534
On the other hand, the net Income for the year ending June 30 1902, as

shown In report of the receiver for the year 1910-11, was $78,024, while for
the year ending June 30 1911 the net income was $247,961 (deduction of
$400,000 being made for Interest on $8,000,000 5% notes as aforesaid), the
Court on Aug. 22 1908 having instructed the receiver to discontinue pay-
ments to the Wabash-Pittsburgh Terminal By. Co. under said traffic agree-
ment. This showing is made in the face of the fact that, during the receiver-
ship, the interest charge against the property has been increased approxi-
mately $250,000 per year. due to interest on receiver's certificates issued for
money borrowed and used by the receiver.
The above statement shows conclusively that If your property is reor-

ganized by the minority shareholders, free from entangling alliances:it can be made an extremely valuable property. Every plan for the joint
reorganization has, so far as the protective committee is advised, proceeded
apparently upon the theory that the Wabash-Pittsburgh Terminal security-holders should recoup out of the Wheeling & Lake Erie the loss they wouldotherwise inevitably sustain, all at the expense of the minority stock.
In furtherance of the interests of the stockholders, leave has been askedby a member of the protective committee to file in the Wheeling & Lake

Erie RR. receivership suit, at Cleveland, an intervening cross-complaintagainst the receivers of the Wabash-Pittsburgh Term. Ry. Co., its bond-
holders, &c., asking to have said traffic contracts set aside and for an ac-
counting thereunder. The protective committee proposes to force said
cross-complaint to a conclusion.
To enable the stockholders to benefit thereby, and to effect a proper re-

organization, the stockholders are invited to deposit their certificates of
stock. Any depositor who does not approve of any reorganization plan
adopted by the committee can (within an interval of 20 days) withdraw his
stock as provided in the agreement (without any charge or expense, upon
payment of his share of the obligations and expenses of the committee. If
no reorganization is effected, the agreement will expire by limitation at the
end of three years, unless the depositors of 66 2-3% of the deposited stock
consent to an extension of time.—Ed.).----V. 93, P. 1260. 663.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Adirondack Power Co.—Successor Company.—See Hud-

son River Electric Power Co. below.
Alpena (Mich.) Gaslight &Fuel Co.—Sold.—This property

was recently sold under foreclosure for $64,000 to Charres F.
Young of Grand Rapids, representing the bondholders.
See V. 77, p. 452.
American Cotton Oil Co., New York.—Dividend on Com-

mon Stock Omitted.—The following statement was given out
Nov. 9: "The board determined that it was inadvisable to
declare a dividend upon the [$20,237,100] common stock in
addition to the 2% dividend already paid thereon during
the year." The regular semi-annual dividend of 3% on
the $10,198,600 preferred stock was declared.

Dividend Record of Common Stock.
1900. 1901. 1902. 1903. 1904. 1905. 1906. 1907. 1908. 1909. 1910. 1911.
33-4 2 '6 '4 1 1 2 x 3 5 5 J'e.2 %• Includes 2% paid in the following June. z From the earnings of

1906-07 47; was paid March 4 1908.—V. 92, p. 1638, 661.
American Gas 0o.—Collateral Trust 5s, Minus Convertible

Feature.—The shareholders voted on Nov. 3 (1) to remove
the convertible privilege from $1,000,000 unissued collateral
trust 5% gold' bonds due June 1 1920 and (2) to approve
the sale of a part of these bonds to Bioren & Co., Phila. &
N. Y., with an option upon the remainder. The firm will
shortly offer a block of these bonds at 96 and int.

These bonds are part of an auth. issue of $4,500,000, of which $1,353.500have been converted into capital stock, $1,500,000 arc reserved to retire theoutstanding collateral trust 6% loan due Oct. 1 1914 and $646,500 are now
outstanding or in the treasury, all except the aforesaid $1,000,000 beingconvertible into common stock at par at holders' option.

These bonds are secured by pledge of $4,245,000 Phila. Suburban Gas &Electric Co. capital stock and $1,997,500 Luzerne County Gas ec El. capital
stock; also all securities deposited under the 6% loan, subject to its prior
lien (see list V. 90, p. 978). The income for the calendar year 1910 on the
securities pledged to secure both Issues aggregated $209,627, derived from
nine separate properties, and the total interest charges on both issues of
bonds call for $172,325, thus showing surplus earnings from collateral of
$137,302. (Capital stock outstanding, $3,191,500.) Compare V. 92, P.1496; also Luzerne County Gas & Electric Co., below.—V. 93. D. 529.
American Telephone & Telegraph Co.—Exchange for Stock

of Controlled Company.—See Cumberland Telephone & Tele-
graph Co. below.—V. 93, p. 1192, 1106.
American Tobacco Co.—Disintegration Plan Approved.—

The United States Circuit Court in this city on Wednesday
unanimously approved (with some minor modifications based
upon the requests of Attorney-General Wickersham) the
disintegration plan filed on Oct. 16 (V. 93, p. 1122-4). None
of the requests made by the independents and others was
granted. Judge Lacombe writes the main opinion, with
short concurring opinions by Judges Coxe and Noyes, Judge
Wood not rendering any opinion.
The main request of Mr. Wickersham, which was over-

ruled, was that the right 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: •
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It is not apparent that this Court has the power so to do. had it not
been for the mandate of the.Supreme Court it might be questioned whether
a Circuit Court of the United States had any jurisdiction to re-create a new
group of corporations out of the elements into which a pre-existing group
of corporations had been split, or to formulate a plan or method according
to which individuals, natural or corporate, were to be invited to invest
money and embark in business. All such questions are of course resolved
for us by the decision of the Court of last resort. But neither in its man-
date nor in its opinion is there any warrant for the conclusion that this
Court is to prescribe the temporary terms of a modus vivendi, with power
to re-assemble, five years hence, ourselves, or our survivors and successors,
and modify those terms, while in the interim by purchase or exchange of
these bonds upwards of $100,000,000 worth of property shall have ex-
changed hands irrevocably. The only function assigned to us is to consider
any proposed plan which responsible parties engage to carry out, and ap-
prove or reject It; in the event of rejection the only alternative Is Injunction,
receivership and sale. The time limit fixed in the mandate, six months
and possibly two more, precludes any other construction of its terms.

Among other rulings upon the Attorney-General's re-
quests were:
None of the four new companies, during a period of five years, shall

acquire any stock in any of the other corporations or purchase or acquire
their property or business, nor shall any of the 14 corporations make any
loans or otherwise extend credit to each other. That none of the new
compant3s s,,,sis so. a 0ud of ilve years have an officer serving as an officer
of any of the other companies. The 29 individtml defendants shall not
increase their holdings of stock in the new compantei for three years.
The change from five to three years which the Attorney-Geheral agreed to
on the argument, it Is stated, seems desirable, as it would probably result in
a more rapid distribution of present holdings. There should also, it Is
said, be a proviso excepting from the operation of this prohibition any and
all sales and purchases by these 29 individuals inter-sese.
As to the British-American Company the Court says: "It may not be a.

wise public policy to make it easy for foreigners to take over the con-
trol of the Britlih-Arnerican Co. with its large anti growing business in
foreign countries, notably in South Africa and the Far East, now in Ameri-
can hands. That is what would probably happen If the 29 defendants be
prohibited from Increasing their holdintrs of that stock. We do not under-
take to determine this question of public policy, which is one for the con-
sideration of the Executive branch of the Government. It is sufficient to
say that a further exception of the shares of that company from the opera-
tion of this paragraph would not in our opinion make the plan repugnant
to the law."
The Court denies the request to direct that all contracts or covenants be-

tween the American Tobacco Co. or any other companies in the combina-
tion and the British-American Tobacco Co. giving to the latter the exclusive
right to manufacture or sell brands belonging to any of the companies In the
combination be rescinded or otherwise terminated, holding that the brands
thus sold passed to the purchaser for a valuable consideration under an
executed contract.
The Court refuses to prohibit the 14 new companies, when organized,

from adopting methods of business open to their competitors.
The Court rejects the AV() ney-General's request that the stock of the

United Cigar Stores Co. held uy the American Tobacco Co. be sold to
others than the common stockholders of the American Tobacco Co., to
whom it is to be drstributed under the plan. It is held that toe Court has
no jurisdiction over the matter, in view of the direction of the Supreme
Court.-V. 93, p. 1261, 1122, 1107.

Beaumont (Tex.) Ice, Light & Refrigerating Co.-Sold.-
The Stone & Webster syndicate has closed its option on this
property. The "Houston Post" of Nov. 4 said:
The consideration involved, while not officially given out, Is said to have

been approximately $605,000. The deal will not entail any considerable
changes. The capital will, however, be reduced from $600,000 to $300,000.
The syndicate will organize an independent corporation under the laws of
Texas to operate the extensive electrical properties they have acquired.
[On Dec. 31 1910 there was no funded debt, none of the $150,000 58 of 1903,
due Jan. 1 1913, having been issued. Annual dividend rate, 1908 to 1910,
8%.-Ed. "Chronicle."]

Birmingham Coal & Iron Co.-Sale.-See Woodward Iron
to. below.-V. 91, p. 465.

Calumet & Hecla Mining Co.-Output.-The estimated
copper output of the company and its subsidiaries for October
and the 10 months ending Oct. 31, stated in pounds, was:

 October 
1911. 1910.

10 Mos. end. Oct. 31-
1911. 1910.

Calumet & Hecia 6,191,376 5,925,147 62,401,652 59,435,736
Osceola  1,594,255 1,592,970 15,252,520 16,081,430
Tamarack 424,005 702,023 6,109,811 9,991,611
Ahmeek  1,176,990 1,037,405 12,434,490 9,728,010
Others  1,289.785 1,517,057 14,374,546 14,626,630

Total  10,676,411 10,774,602 110,573,019 109,863,417
-V. 93, P• 941, 530.

Canadian Car & Foundry Co.-Dividend Increased.=A
dividend of 4% has been declared on the $5,000,000 common
stock from the earnings of the fiscal year ending Sept. 30,
payable Dec. 15, comparing with 2% in the previous year,
the initial disbursement on the common shares.-V.92,p.464.

Canadian Steel Foundries, Ltd.-Listed in London .-The
London Stock Exchange has listed £410,900 6% "first mtge.
and collateral trust" bonds in lieu of scrip. See V. 92, p.
1112, 797.
Oleburne (Tex.) Water, Ice & Lighting Co.-Sale.-

Judge Lockett in the District Court on Nov. 4 ordered the
sale of the property on Jan. 2 to satisfy the lien of the re-
ceiver's certificates.

All questions except the date of sale raised by the pleadings, Including
the "Moss" contract, are, It is stated, to be referred to the Master In
Chancery.-V. 77, p. 253.

(The) Cleveland-Cliffs Iron Co., Cleveland, 0.-Offering
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
Nov. 1 1911 (interest M. & N.), secured by deposit of $2,-
500,000 par value, being the entire capital stock, of the Cleve-
land Iron Mining Co., and $1,000,000 par value, being the
entire capital stock, of the Iron Cliffs Co. A part of the bond
issue is set aside to be allotted to the stockholders of the
Cleveland-Cliffs Iron Co., provided they subscribe for the
same on or before the 15th inst.
The notes will mature $500,000 semi-annually, beginning Nov. 1 1913

and ending Nov. 1 1915, but are subject to call on any Interest date up to
and Including Nov. 1 1913 at 101; after Nov. 1 1913, to and including
Nov. 1 1914, at 100 3i; after Nov. 1 1914 at par.
Each of the Iron companies whose stock is pledged for this issue owns

its property in fee and has two operating mines; the two properties have an
assessed valuation for taxes of over $6,000,000. The bonds are the direct
obligation of the Cleveland-Cliffs Iron Co., which has an authorized capital
stock of $5,000,000.-V. 93, p. 1261.

Cleveland Electric Illuminating Co.-Proposed Municipal
Lighting Plant.-See "Cleveland' in State & City depart-
ment.-V. 93, p. 288.

Cumberland Telephone & Telegraph Co.-Exchange of
Stock.-Arrangements, it is understood, have been com-
pleted for the exchange of the stock of the Cumberland Co.
for that of the American Telephone & Telegraph Co. on the
basis of (1) share for share for the stock of the American Co.;
or (2), at the option of the stockholder, for 5% 25-year 2d M.
bonds of the Cumberland Co. at a valuation of 144 for the
Cumberland stock and 90 for the new bonds.-V. 93, p. 532.
Des Moines (Ia.) Water Co.-Proposed Purchase by City.-

gee "Des Moines" in State & City department.-V. 93, p.799.
Duluth-Edison Electric Co.-Proposed Municipal Plant.-

See "Duluth" in State & City department.-V. 92, p. 1568.
Electrical Development Co., Toronto.-See Toronto Power

Co. below.-V. 90, p. 917.

Federal Sugar Refining Co.-Note Issue.-Harvey Fisk &
Sons of New York have recently purchased a block of $2,500,-
000 5% 3-year refunding gold notes, dated Nov. 1, interest
payable quarterly (Q.-F.). The notes are redeemable at the
option of the compaby on any interest date at 101 and int-
erest on 60 days' notice.
The company covenants that, so long as any of these notes are unpaid,

it will not mortgage or permit to be mortgaged any property now owned by
it either directly or through stock ownership, nor mortgage or pledge any
stock representing any such property unless it shall have deposited with
the American Exchange Nat. Bank, New York, to be applied to the pay-
ment of the notes, the full amount due and to become due 'thereon.-
V. 93, p. 466.

Hudson River Electric Power Co.-Properties 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 Management Association. The properties
have been deeded to the bondholders' committee, who will
reorganize the company as per plan V. 93, p. 348. The
company has applied to the Public Service Commission,
Second District, for approval of the plan. The new com-
pany, is to be known as the Adirondack Power Co.-V. 93,
p. 799, 592.
Independent Brewing Co. of Pittsburgh.-Report.-

TotalYear ending Net Bond Deprecia- Balance;
Oct. 21- Income. Profits. Interest. tion. Surplus.•

1910-11 $3,500,095 $816,597 $274,658 $257,347 $284,592
1909-10  3,404,679 956,021 275,108 257,113 423,800

Sales for year ending Oct. 21 1911 amounted to 514,695 barrels, against
514,226 in 1909-10.-V. 91, D. 1450.

Lehigh Coke Co.-New President.-Edward M. MeIlvain,
formerly President of the Bethlehem Steel Co., and until
recently President of the Universal Vanadium Co., has re-
signed the latter position to accept his election as President
of the Lehigh Coke Co. Of the company's $15,000,000 capi-
tal stock ($7,000,000 being 7% cum. pref.), the present issue
is $4,000,000 common and $3,500,000 pref. See Bethlehem
Steel Co. in V. 93, p. 529, 530.
Luzerne County (Pa.) Gas & Electric Co., Philadelphia.-

Bonds Offered.-Baker, Ayling & Co., Phila., and Boston,
and Cassatt & Co. Phila., are offering at 97 and int.,
yielding about 5.1g 

% 
% income, a limited amount of 1st M.

refunding and improvement 5% gold bonds dated Oct. 1
1908 and due Oct. 1 1948, but redeemable at 105 and int. on
any interest day on or after Oct. 11913, on 60 days' notice.
Par, $100, $200, $500 and $1,000 (c*). Int. A. & .0.
Girard Trust Co., Phila., trustee. Free of tax in Penn.
The bankers report:

Capitalization.
Bonds: 1st M. ref. 8: imp. 5% gold bonds, auth., $3,500,000,• out_$1,344,000
Reserved to retire a like amount of underlying liens [after Jan. 1
1912 only $47,000-Ed.]  488,000

Reserved in the hands of trustee to be issued under
careful restrictions for future extensions, Improve-
ments, betterments, &c., at 85% of the actual cost
thereof, when the earnings for the 6 months prior to
the date of such issuance are equal to 1 ti times the
interest charges on all bonds then issued and out-
standing and to be issued $1,668,000

Common stock Issued and outstanding (all owned and controlled
by the American Gas Co.)  2,000,000

Abstract of Letter from Pres. M. W. Stroud, Dated at Phila.,April 17 1911.
Incorporated in Pennsylvania and is a consolidation and merger of the

Wyoming Valley Gas & Electric Co. and the Hazleton Gas Light Co.
Supplies, without competition: (a) Gas and electric light In. boroughs of
Wyoming, West Wyoming, Forty Fort, Swoyersville, Luzerne, Dorrance-
ton, Kingston, Courtdale, Edwardsville, Larkesville, East Plymouth,
Plymouth, Nanticoke, Sugar Notch and Warrior Run, and townships of
Wyoming, Kingston, Plymouth anti Hanover; (b) electric-light business
in borough of Dallas; (c) gas business In city of Hazleton, tho borough of
West Hazleton and Hazle Township and territory contiguous thereto.
The population of the above-described territory is 151,376 (Census of 1910),
of which about 134,000 are in the districts served by this company at the
present time. During the past .ten years the population of the city of
Wilkes-Barre has increased about 29%, while the territory served by the
Luzerne County Gas & Electric Co. has increased about 59%.
The Luzerne County Gas & Electric Co. was organized in October 1908,

when It was acquired by the American Gas Co., since which time this latter
company has expended a sum in excess of $500,000 on the property.
There are now under way, or about to be undertaken, extensions and im-
provements during the calendar year 1911 costing approximately $100,000.
These expenditures are made necessary in order to take care of the increas-
ing business'.

Earnings for Years ending March 31 1911-1910.
1910-11. 1909-10. 1010-11. 1909-10.

Gross income____$246,008 $204,695 Interest on bonds_ $79,388 $79,575
Net, after taxes__ 113,961 103,622 Bal. after bond int. 34,573 24,047

Interest on notes (since paid) also called in 1910-11 for $1,757.
Gas is supplied from two works well located at Nanticoke and Hazleton,

having a daily capacity of 900,000 cu. ft., which will be materially increased
when the improvements are completed. Holder capacity of 600,000 Cu. ft.
Buildings of brick; 84 miles of mains with services and .meters to 5,661
consumers. The capacity of the electric-power plant, including a recently
installed 1,500-kilowatt turbo-generator unit, is 3,000 k.w.•

' 
a total con-

nected capacity of over 4,000 k.w., serving approximately 3,817 customers,
including street lighting, general lighting, heating appliances and power.
The franchises are perpetual, while those applicable to gas are both per-

petual and exclusive. See also V. 93, p. 1262, 534,

National Biscuit Co. New York.-Extra Dividend.-An
extra dividend of 2% lias been declared on the $29,236,000
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common stock (the first "extra" disbursement since Jan.
1908, when 1% was paid), payable Nov. 29 to holders of
record Nov. 15, along with the usual 134% on the $24,804,500
pref. stock; also a regular 134% div. on the common stock,
payable Jan. 15 to holders of record Dec. 28.-

Dividend Record on Common Stock (Per Cent).
1899. 1900-1905. 1906. 1907. 1008. 1909. 1910. 1911. 1912.

Regular _ 1 4 yearly. 4 4 X 5 5 X 6 6 X Jan.,1
Extra 1 1 1 2  
-V. 93, p 669.

Nipe Bay Co.-Report.-For year ending Sept. 30:
Fiscal Net Interest ec. Preferred Cons .Divs . Balance,

Year- Earnings. Discount. Dividends. (4%). Surplus.
1910-11  $470,063 $405,456 (1%)$20,000  
1909-10 1,572,075 405,079 (7%)140,000 140,100 OS8446,6891
The company's sugar mill produced 92,835,600 lbs. of sugar and 1,842,087

gallons of molasses, against 137,196,740 lbs. of sugar and 2,870,334 gallons
of molasses the previous year.-V. 92, p. 1569.

Oklahoma Gas & Electric Co.-Controlled by Standard Gas
dc Elec. Co.-See Standard G. & E. Co. below.-V. 92,p.1569.

Omaha (Neb.) Water Co.-Decisions.-The following are
recent decisions, &c.:
(1) The Appellate Division of the Supreme Court in this city (opinion by

Justice Clarke) has held that under the clause in the mortgages providing
that the company shall pay 105 and interest on the calling of the bonds, It
will be obliged to pay that amount under the circumstances arising from
the impending purchase of the plant by the city if it calls the bonds before
maturity. The company is, of course, not obliged to pay off the bonds
before they fall duo unless It desires.
(2) Judge Adams in the U. S. Circuit Court at St. P 11, Minn., on Nov. 2

held that the city is not obliged to pay Interest on fhe purchase price of
$6,263,295 from July 0 1905, the decree being modified in that respect;
and further, that the company is relieved of any obligation to account to the
city, for the net profits of operation of the works.
(3) The attorney for the City Water Board on Nov. 7 filed an applica-

tion In the Federal Court before Judge Munger for an order that the com-
pany turn over the plant to the city. An order was made setting the mat..
ter down for argument on Nov. 18.-V. 93, p. 349, 168.

Pacific Telephone & Telegraph 00.-Earnings.-
9 Mos. end. Gross Net Interest, Pref .Divs. Balance,

Sept. 30- Earnings. Earnings. (4 z ̀.; . Surplus.
1911  $11 526,794 $2,606,556 $1,639,182 $81.),250 $152,124
1910   10,343,499 2,276,095 1,204,136 810,000 261,959
-V. 93, p. 412, 349.

Packard Motor Car Co., Detroit.-Sale of Notes.-Wm. A.
Read & Co., New York, Boston, Chicago and London, have
placed privately $2,000,000 5-year 5% gold notes, to be dated
Dee. 1 1911. Redeemable before maturity at 101 and int.
The notes were offered at about 98M to net 5.35%. Total
authorized amount $3,000,000.
The Issue of these notes will provide for the payment of all bank loans

and all current liabilities of every description and leave a large amount for
additional cash working capital. The notes will be a first claim ,on all
the assets of the company, carried on Its books at over $16,000;(XM. The
company has no other funded debt authorized or outstanding, and agrees
that none shall be authorized or issued without providing for the prior pay-
ment of these notes. The company has recently made large extensions
to its plant, these being required particularly to meet the Increasing de-
mand for motor trucks. The notes are followed by $5,000.000 7% preferred
stock and $5,000,000 common. See V. 92, p. 1037, 1570.

Pittsburgh Brewing Co.-Report.-Year ending Oct. 28:
Fiscal Gross Net Bond Pf. Divs. Cont.Divs. Balance,
Year- Earnings. Earnings. Interest. (7%). (5%). Surplus.

1910-11 ......$5,055,497 $1,361,469 $379,140 $427,001 $298,106 $257,222
1909-10 ____ 5,714,642 1,661,080 379,140 427,001 298,107 556,832
From the surplus as above in 1910-11, $257,222, there was deducted

$531,461 for depreciation (against $556,832 in 1909-10), leaving a deficit of
$274,239 in 1910-11. Total profit and loss surplus on Oct. 28 1911, $3,-
810,995.-V. 93, p. 474.

Richelieu & Ontario Navigation Co., Montreal.-Dividend.
-The directors have declared a quarterly dividend of 2%,
payable Dec. 1 to shareholders of record Nov. 17, thus raising
the annual rate from 6% (as increased a year ago) to 8%.

Dividend Record (Per Cent).
1894 to 1903. 1904. 1905. 1906. 1907 to 1909. 1910. 1911.

3 None. 1 X 5 yearly. 63,6
-V.93, p. 168.

St. Johns Light & Power t. Augustine, Fla.-Sold
at Auction.-This property, of Co.,Aich B. E. Dyson has been
receiver, was sold at auction on Oct. 3 to the Inter-City Se-
curities Co. for a sum stated to be $180,000. Capital stock
authorized, $300,000.

Sierras Construction Co.-6% Collateral Notes Offered,
Guaranteed by Nevada-California Power Co.-Boettcher, Por-
ter & Co. and The International Trust Co., both of Denver,
and Continental & Commercial Trust & Savings Bank, Chi-
cago, are offering at par and int., by advertisement on an-
other page, the unsold portion of the total authorized issue
of $600,000 6% collateral trust coupon serial notes, guaran-
teed, prin. and int., by the Nevada-California Power Co.,
which were fully described in last week's "Chronicle."-
V. 93, p. 1263.

Sperry Flour Co., San Francisco.-New Stock.-The share-
holders voted on Oct. 30 to increase the capital stock from
$3,000,000 to $4,200,000, present shareholders to have pref-
erence as regards the right to subscribe.

It was also voted to issue $500,000 bonds.-V. 93, p. 734.

Springfield-Xenia (O.) Telephone Co.-Voting Trust Ends.
-The voting trust having been terminated, stockholders are
requested to exchange their trustees' certificates for stock at
the Ohio Savings Bank & Trust Co., Toledo.-V. 77, p. 1750.
Standard Gas & Electric Co., Chicago.-Stock Increase-

Acquisition.-As stated last week, the capital stock has been
increased from $24,000,000 to $45,000,000; of the latter
amount, $30,000,000 is preferred stock and $15,000,000 is
common. H. M. Byllesby & Co., engineers, Chicago, who
control the company, write:
I • The increase in the stock, both pref. and common, of the Standard Com-
pany is to equip It to carry on the financing of the growth of the company
with which It is already connected, as well as to provide for the acquirement
of additional properties. None of the increased capital stock can or will be
issued, excepting for cash or its bona tide equivalent. Common stock now
outstanding, 11f,488,750. "Thejtotal outstanding pref. stock at this date

is $9,196,800, which was recently increased from $4,333,800. All of this
Increased capital stock was used to acquire the large control of the capital
stock, both pref. and common, of the Oklahoma Gas & Electric Co. (V. 92,
p. 1569; V. 91, p. 657; V. 89, p. 1284, 1486) and the San Liego Consolidated
Gas. & Electric Co. (V. 92, p. 1570; V.89, p. 1415; V. 88, p. 1135).

Dividends.-The quarterly dividend on the pref. stock,
which from Sept. 15 1910 to June 1911 had been 134%, was
on Sept. 15 1911 increased to 2%, or 8% per annum, at which
rate the dividends will be cumulative beginning in 1912.

Sale of Convertible Bonds for Refunding, &c.-White, Weld
& Co., 5 Nassau St., N. Y., and The Rookery, Chicago, and
Montgomery, Clothier & Tyler, 135 S. 4th St., Phila. have
purchased and are now offering for sale at 100A and
interest, yielding about 6% income, $7,500,000 convertible
6% sinking fund gold bonds, dated Dec. 1 1911, and due
Dec. 1 1926. Auth., $30,000,000; present issue, $7,500,000;
remainder reserved as below stated. Redeemable as a whole
or in part at 105 and int. on any int. date on 60 days' notice,
but convertible after notice of redemption in accordance with
the terms of the indenture. Int. J. & D. Denominations,
$500 and $1,000. Free of tax in Pennsylvania.

These $7,500,000 bonds are secured by bonds, stocks and
notes having an estimated market value of approximately
$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 Letter from Pres. H. M. Byllesby, Chicago, Nov. 6 1911.

Organization.-The company is organized under the laws of Delaware and
owns bonds, stocks and her securities of 14 public service co ',wart, s
situated in various parts of the country and serving 106 commun!tles, e ith
total population of app oximately 720,001). TI:et-e u fits being
divided among securities of gas, electric light an 1 power a- other com-
panies, located to a tar ext •n,. 1 ely se" • r 'ed parts of the country
it is considered thaJor linaty risks are exceptionally well averaged and
the security correscondingly enhanced

Several of the m •tv's fra, , , ., are rerpe' pal: a large majority of
them extend well b ondithe life of these bonds, any that are shorter being
relatively unimporta

Pledged to Secure this Issue--Market Value about $29,009.000.
Bonds (par value) $7,944 ,00ulef.stk.($4.948,000pay. 10)i,097,200
Notes (par value)  46,000 Corn. stocks (see b.:Low) _ _16,157,200

Diviuends on a large majority of the saki $16,137,200 common stocks
will in 1912 range from 2t% to 8%.
Bonds ($7,934,000) and Notes ($46,000) So Pledged-Also Total Thereof

Issued as of Oct. 31 1911, and Amounts of Old Underlying Bonds Out.
Contpany and Bond Issue- P

Everett Gas Co. 1st M. 5s (V.90,p.1242) 
$l4e3d9ge2. Total0 0 T$1a,ol 8Is5s,u0e0d0. Prior Bds.

Mobile Elec. Co. 1st M. 5s (V. 89, p. 923;
V. 91, p. 521; V. 92, p. 1569) 148,000 1,616.008  

Muskogee Gas & El. Co. 1st & ref. M. 5s 
(V. 90, p. 1681) 218,000 1,078.000 $370,000

Consumers Power Co. 5s (V. 90, p. 1298; 
V. 91, p. 520) 1,006,000 5,501.000 3,183,500

Ottumwa fly. & Lt. Co. 1st & ref. 55 
(See "Electric Railway Section") _ _ 132,000 971,000 318,000

Tacoma Gas Co. gen. M. 5s (V.90,p.632) 755,000 755,000  
Tacoma Gas Lt. Co. 1st & ref. M. 5s
(V. 89, p:781)  583,000 1,559,000 416,000

Olympia G 70,000 as Co. 1st M. 5s  120,000  
Northern Idaho & Montana Power Co.6s
(V. 91, p. 341)  480,000 3,520,500 993,000

Southwestern General Gas Co. 68  423,000 303,000  
Arkansas & Territorial Oil & Gas Co. 6s
(V. 91. p. 1709)67,001  

doLittle Rock Ft. Smith Gas & 011 C0.68
(V. 91, p. 1709)  

60,000

20,000 30,000 _
Arkansas Vali, fly. Lt. & Power Co. 5s.. 3.500,000 3,500,000 3,147,000
Ft. Smith Lt. Sc Tr. Co. 1st M. 5s (See

"Electric Railway Section") 
Sundry notes  

100,000 2,422533:000000  
46,000

Totals (see description each issue in
V. 91, p. 1708) $7,980,000 $22,981,500 $8,427,500

Stocks Pledged for This Issue (Preferred, $5,097,200; Common, $16,157,200)
Also Total Thereof Issued.

Preferred
Pledged. Tot .Issued. 

PledgedC.OMM
Tot.

Issued.

Enid Electric & Gas Co.
(V. 93, p. 1194) 8340,000 $340,000 $499,500 $500.000

Southwestern Gen. Gas Co.  1,000,000 1,000,000
Everett Gas Co 124,200 310,000 620,600 1,000,000
Ft. Smith Lt. & Trac. Co.
(V. 92. p. 1178, 1636) 413,700 1.130,000 949,900 950,000

Mobile Electric Co 169,500 645,000 824,700 950,000
Elec. Co..Muskogee Gas & E 446,500 1,001,300 762,700 765,000

Northern States Power Co.
1\756.99)1, p. 487; V. 92. p.

498,200 3,486,200 759,500 4,531,800
Ottumwa Ry. & Light Co.. 218,500 415,100 830,201 850,000
Tacoma Gas Co1,550,000
Western States Gas & Elec.

306,800 750,000 875,508

Co. (Del.) (V. 92,p.1378) 88,000 1,800,000 3.087,500 3,500,000
Nor.Idaho & Mont.Pow.Co. 25,000 2,200,300 1,000.000 4,000,000
Oklahoma Gas & Elec. Co.
(V. 92. p. 1569) 1,057,700 1,500,000 992,400 1,150,000

San Diego Cons. G.& E.Co.
Arkan.Vall.Ry.,L.& P.Co  

1,409,100 1,800,000
3,
655,300
499.400

735,000
3,500,000

Totals $5,097,200$15,377,900 $16,157,200 $24,781,800

Earnings of the Operating Companies for Year ended Sept. 30 1911. Applicable
to the Securities Now Held by Standard Gas & Electric Co.

Applicable to interest and dividends on Standard's holdings, $1,-
581,978, less Standard's oper. exp., $22,328; net income__ _ _$1,559,650

6% on $7,500,000 convertible bonds  430,000
The applicable net income, based on the actual earnings of the subsidiaries,

was, therefore, equal to about 3 times the interest on these bonds. Of
this sum $811,333 (equal to nearly twice Interest on the convertible bonds)
was actually divisible either In the form of Interest or dividends on the
securities pledged. The balance earned on various common stocks was
turned back into the several properties.

Capitalization of Standard Gas & Electric Co.
(Upon retirement of its $3,000,000 convertible 6% bonds. dated May 2

1910, and its $1,850,000 6% collateral trust notes, dated June 1 1911, both
called or to be called for redemption.]

Authorized. Outstanding.
Convertible 6% s. f. gold bonds (present Issue) _ _ _$30,000,000 $7,500,000
Preferred stock paying 8%  30,000,000 9,196,800
Common stock  15,000,000 7,468,150

Provisions Relating to This Issue of Convertible Gold Bonds.
(1) Right to Convert-Redemption.-These bonds are convertible at any

time before maturity at option of holder Into pref. stock of the company on
a basis of $110 of bonds for $100 of pref. stock. They are redeemable as a
whole or in part at 105 and int. on any interest date on 60 days' notice, but
a holder of bonds called for redemption may within the 60-day period con-
vert them into pref. stock on giving to the trustee written notice of intention
to convert at least 10 days prior to the date set for redemption.
(2) Restrictions on /ssue4---Addltional convertible bonds can be issued

only to the extent of 75% of the cost of bonds, stocks and other securities
purchased and pledged with the trustee, when for the 12 months next pre-
ceding the net earnings applicable to the payment of interest or dividends on
the securities pledged under this issue, together with the net earnings appli-
cable to interest or dividends on the securities so to be purokased, shall have
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been 234 times the total interest charges, including the bonds then to be
issued. Further bonds cannot be issued to acquire minority stock unless
the company at the date of the indenture already owned part thereof. All
additional collateral must be approved by a bondholders' committee, to
consist of the trustee (Philadelphia Safe Dep. & Tr. Co.), two nominees of
the board of directors and two nominees of Montgomery, Clothier & Tyler
and White, Weld & Co. The collateral must at all times include cash or
bonds of the aforesaid or similar corporations at least equal in par value to
bonds of this issue outstanding.
(3) Substitution of Collateral.—The company may sell any of the pledged

securities, but must pay over the proceeds to the trustee to be used either
to acquire new securities (or for the redemption of the bonds), subject to
approval of the aforesaid committee or a board of arbitration.

(4) Sinking Fund.—The sinking fund to commence Dec. 1 1913 will
amount for the first 3 years to 1% per annum of the maximum amount of
bonds issued; for the next 5 years, 1 % per annum, and for the remaining
5 years, 134% per annum, to retire before maturity $1,256,250 of the
$7,500,000 now issued. The sinking fund will be increased proportionately
by additional issues.
(5) Use of Proceeds.—The proceeds of the sale of this Issue will be used

approximately as follows: (a) $5,018,500 to retire $1,850,000 6% notes
(called at 101) and $3,000,000 convertible 6% bonds (callable at 105);
(b) about $1,500,000 to retire purchase obligations secured by the stock of
certain of the company's Colorado properties; (c) about $500,000 to acquire
$560,000 bonds (which are pledged under this issue) from subsidiary com-
panies; (d) about $575,000 for use on extensions of the Colorado and other
properties, of which about $425,000 has already been advanced and ex-
pended.—V. 93, 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 Administrative Control.—Sub-
scriptions were received in London from Oct. 30 to Nov. 1
at 96% for an issue of £821,917 ($4,000,000) 43% consoli-
dated guaranteed debenture stock, part of present issue of
$8,000,000, guaranteed unconditionally, both as to principal
and interest, by the Toronto Ry. Co. Redeemable (callable
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 $4 86 2-3 to the sterling.

Digest of Official Statement.
The present issue of debenture stock is being made to provide funds

required in consequence of an arrangement which has been effected whereby
the Toronto Ry. Co. and the Toronto Electric Light Co. (the two great
companies using electricity in Toronto) and the Toronto Power Co. and the
Electrical Development Co. (the companies which supply them with elec-
tricity) have been brought under one administrative control and will in
future be worked practically as one enterprise, thereby removing from the
former companies all anxiety with regard to their supply of power and
providing the latter with a definite permanent market for a large proportion
of their output. A continuance of the earnings of the combined enter-
prises is thus insured; considerable economies are being effected and future
profits can be reliably estimated.
(1) Toronto Railway Co. (V. 92, p. 876; V. 93, p. 470, 732.)—Issued share

capital of $11,000,000, of which $3,000,000 was recently issued to the
shareholders and will not be fully paid until Dec. 15 1911. The shares arc
quoted at 134 and there will therefore be capital having a current market
value of $14,740,000, or say £3,000,000, behind this guaranty. The
Toronto Railway Co. owns outright two-thirds, and through a subsidiary
company controls the remaining one-third, of the issued capital stock of
the Toronto Power Co.
(2) Toronto Power Co. (V. 87, p. 292) .—Authorized share dapital, 56,-

000,000, of which $3,000,000 is issued and fully paid. The company owns:
99% of the shares of the Toronto Electric Light Co., $3,984,500; 9634%
of the ordinary shares of the Electric Development Co., $2,895,500; 20% of
the 1st M. 5% bonds of the Electrical Development Co., $2,000,000.
(3) Toronto Electric Light Co. (V. 92, p. 1373) .—Issued share capital,

$4,000,000 and a reserve fund of $1,000,000 was established 27 years ago,
and is a prosperous company, doing most of the power and lighting business
In the city of Toronto.
(4) Electrical Development Co. (V. 88, p. 1316).—Issued share capital,

$6,000,000, divided into $3,000,000 preference stock (with no voting rights
unless bond interest is defaulted) and $3,000,000 ordinary stock. It
owns a hydro-electric power plant in the upper Niagara River with its
discharge tunnel cut through the solid rock below the river bed and empty-
ing under Niagara Falls. The company's Government concession allows
an ultimate development of 125,000 (electrical) h.p.; machinery capable of
developing 50,00014.p. is already installed and three new units aggregating
nearly 40,000 h.p. are now being added.

All four companies have outstanding bonds or debenture stock.
Net Earnings 1907 to 1910; also Accumulated Profits and Reserves Dec. 31 '10.

1907. 1908. 1909. 1910. A cc.Profits
Toronto By. Co_$1,617,962 $1,721,226 $1,930,914 $2,139,928 $3,342,040
TorontoEI.Lt.Co. 432,790 495,215 575,707 702,199 1,379,305
Toronto Pow. Co.   379,099 622,711 532,575
The net earnings for the Toronto Power Co. are before paying interest

on the outstanding bonds of the Electrical Development Co., which leased
Its undertaking to the Toronto Power Co. as of March 1,1908, The Toronto
By. Co. and the Toronto Elec. Light Co. have both paid large dividends on
their ordinary shares for years past and are now both paying dividends at
the rate of 8% per annum.

Estimated Net Earnings of Toronto Ry. Co. and of Toronto Power Co.
[Ind; the proportion of earns, of other cos. accruing to Toronto Power Co.]
Net earnings, estimated, year ending Dec. 31 1911 52,690,000

do do do year ending Dec. 31 1912 $3,070,000
Int. on Toronto Ry. bonds, together with taxes and percentage on

earnings payable to city of Toronto, and int. on Toronto Power
debenture stock outstanding, for 1912  1,145,000

Balance  51,925,000
Int. on the $8,000,000 deb. stk. of which present issue forms part 360,000

Balance (estimated), surplus for cal. year 1912 51,565,000
or over four times the Interest on the entire 58,000,000.

Description of this Consolidated Guaranteed Debenture Stock.
The debenture stock now offered forms part of an issue limited in the

first instance to $8,000,000 and is secured by a trust deed in favor of the
British Empire Trust Co.

' 
Ltd., whereby the stock is constituted a first

floating charge upon all the Power Company's property and undertaking and
a fixed charge on all the shares and bonds of the Light and Development
companies now or hereafter owned 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 (until it is redeemed) to secure a sub-
sisting issue of debenture stock of the Power Company. There is now out-
standing about £397,894 of this latter issue, which will be redeemed by the
year 1918, through the operation of the sinking fund. Against this £397,-
894 the trustees hold £54,475 invested for account of the sinking fund.

Total Issue Limited to $25,000,000.
The company has power to issue further stock up to an aggregate amount

of 525,000,000 (including the above-mentioned 38,000,000), subject to the
conditions and for the purposes mentioned In the trust deed, chiefly:
(a) $10,000,000 to acquire for delivery to the trustees of 5% bonds of

the Electrical Development Co., at the rate of $90 of debenture stock for
every $100 bonds, or, with the consent of the trustees, at a higher rate
not exceeding par.
(b) 51,000,000 to acquire for delivery to the trustees of an equivalent

amount of the present outstanding $1,000,000 434% bonds of the Toronto
Electric Light Co. at a rate not exceeding par.
(c) To enable the company to make advances to the Development and

Light companies to be applied by them In extending or Improving their
properties, the additional debenture stock to be issued for not more than
80% of such advances.
The sinking fund (commencing in 1913) is calculated to redeem the whole

of the stock at maturity at 105% and must be applied by the trustees in
purchasing stock at any price not exceeding par, if practicable, or failing
this, may, as provided in the said trust deed, be applied in either (a) pur-

chasIng stock at or below 105, or (b) redeeming stock at 105, or (c) be in-
vested by the trustees and acclumuted.

Application for the bonds were received at Bankers of the British Em-
pire Trust Co., Ltd.; Lloyd's Bank, Ltd.; Bank of Scotland; the Canadian
Bank of Commerce, or any of their respective branches.

Directors.—(1) Toronto Power Co.: Sir William Mackenzie, Frederic
Nicholls, Sir H. M. Peliatt, C.V.O., E. R. Wood, James Gunn, R. M.
Horne-Payne, R. C. Brown. (2) Toronto Ry. Co.: Sir William Mackenzie,
Frederic Nicholls, Hon. Geo. A. Cox, Rodolphe Forget, M.P., James Gunn,
Sir H. M. Pellatt, W. D. Matthews. See also V. 87, p. 292.

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 tons during September.

Tonnage of Unfilled Orders (00,000 omitted)—All on New Basis.
 1911  1910-- '09. '04.
Oct. Sept. Aug. July .J'ne. May .Apr Mch. Feb. Jan. Dec. Sept. Dec. Sept.
3,7 3,6 3,7 3,5 3,3 3,1 3,2 3,4 3,4 3,1 2,7 3,1 5,9 2,4
—V. 93, p. 1263, 1258. 1203.

United Telephone & Telegraph Co. Pennsylvania.—Plan.
—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 dissent by Dec. 8 will be bound by the plan.
Further deposits will be received on or before Nov. 30. See V. 93, p.
1204, 350.

Victor-American Fuel Co., Denver.—Resignation.—Presi-
dent George W. Bowen has resigned.—V. 91, p. 1252.
Wheeling (W. Va.) Mold & Foundry Co.—Stock,—The com-

pany is said to have increased its capital stock to $750,000.—
V.91, p. 342, 1779.
Woodward (Ala.) Iron Co.—Purchase.--This company

has purchased the properties of the Birmingham Coal & Iron
Co. (formerly controlled by the Atlanta Birmingham &
Atlantic '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 furnaces. A press report says:
The Wnodward Iron Co. stock of $3,000,000 will be increased to $22,-

500,000 (par of shares, $100). Birmingham Coal & Iron goes in at $7,500,-
000, a fair valuation; cash expenditure, probably $3,000,000, the rest
being assumption of securities. At last accounts there were outstanding on
the properties purchased $2,000,000 Birmingham Iron Co. 5% bonds (V.83,
p. 40) and $2,159,000 first consol. 5s and $5,000,000 stock of Birmingham
Coal & Iron Co. (V. 88, p.,508.) Sec also V. 82, 121• 639.

—Smith-Tevis-Hanford Co. announce that E. Lowndes
Rhett, who formerly represented Messrs. E. H. Rollins &
Sons in this city, has been elected Vice-President of their
company, which has been incorporated for the purpose of
dealing in bonds and other investment securities. Mr. Rhett
will have active charge of the affairs of the company, with
offices at 60 Broadway. The Sinith-Tevis-Hanford Co. is
incorporated in Delaware with $1,000,000 capital, all sub-
scribed. F. M. Smith, the President, is also the Presi-
dent of the United Properties Co. of California.
—C. 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
Bui1ding4 Toronto, for the conduct of an investment bond ,
business, under the firm name of Goldman & Co. G. E.
Cork, for several years with the Dominion Securities Cor-
poration, and more recently with Aemilius Jarvis & Co.,
will be associated with Mr. Goldman.
—J.- S. & W. S. Kuhn, Inc., Pittsburgh, are offering

Hawaiian 4% bonds, dated Aug. 1 1911, on an attractive
basis. The bankers recommend these bonds as a desirable
investment for banks qualifying as depositories for postal
savings funds, they being acceptable for such purposes at
90% of their par value. They are also acceptable as security
for public deposits of the United States Treasury.

—Coghlin, Knight & Co., a new Chicago bond house, has
opened offices in the Continental National Bk. Bldg., 206 So.
La Salle St. J. 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. F. W. Mason & Co., 53 State St., Boston, Mass.,
copies of which can be had on request. In connectioniwith
the above letter the firm has prepared two special lists of
first mortgage bonds and dividend-paying stocks .of public
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 during
the growing season, ginning figures, &c., by States, and
visible supply, spinners' takings, price range, &c.
—David Strother Walker has associated himself withlthe

banking and brokerage house of Clarence Hodson & Co. of
Newark, N. J., where he will have direct supervision of bond
underwriting and the municipal bond departments.
—The partnership of O'Loughlin & Rudell having expired,

Mr. M. R. O'Loughlin announces that he will continuelin
business as a broker in stocks, bonds and cotton at 115
Broadway, New York.
—Alexander Vietts Blake of the banking firm of Blake &

Reeves, 34 Pine Street, died on the 7th inst. after a brief
illness]of pneumonia. He was in his twenty-ninth year. t:_:A
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Tomntercialt Times.
COMMERCIAL EPITOME.

Friday Night, Nov. 10 1911.
There is no marked change in the general condition of

trade, which leaves much to be desired. There is still a
widespread disposition to keep close to shore, though the
tone in financial circles is better. Some increase in the
demand for steel rails is noted. Bank clearings show a
trifling increase over those for the corresponding week last
year. The 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 9.50c., refined for
Continent 9.85c., South America 10.50c., Brazil in kegs 11.50c.
DAILY CLOSING PRICES OF LARD FUTURES IN NEW% YORK. •.Sat. Mon. Tues. Wed. Thurs. Fri.December delivery_ _ 9.10 9.20 Holt- 9.20 9.25 9.35January delivery   9.10 9.25 day. 9.25 9.35 9.35
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.Sat. Mon. Tues. Wed. Thurs. Fri.December delivery_ _ _ _ 9.05 9.10 Holl- 9.00 9.20 9.27 MJanuary delivery  9.20 9.25 day. 9.12 3i 9.32 9.32 h
PORK has been steady; mess here $16 75 to $17 25, clear

$16 75 to $17 50, family $19 50 to $20 50. Cut meats have
been quiet, with prices fairly steady; pickled hams 11 to1134c., pickled bellies, clear, 11M to 115,c. Beef steady
and in fair demand; mess $12 50, packet $13, family $14
and extra India mess $18 50 to $19. Tallow steady, with
city quoted at 6%c. Stearines steady at 9 to 9%c. for
oleo and 10 to 1034c. for New York lard. Butter has been
firm. Arrivals have been moderate and there is a quiet
disposition to hold. Creamery extras 32 to 32c. Cheesefirm, especially the higher grades, with State, whole milk,
fancy, 143/4c. Eggs have been steady. Arrivals continue
light and the supply is small. Western firsts 29 to 31c.
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 83c.•

' 
boiled 83 to

84c., Calcutta, raw, 90c. Cotton seed has been steady.
Speculation of late has lagged. Spot oil, while not plentiful,
is offered in sufficient quantities to meet the demand. Win-
ter 6c., 'Summer white 5.80c. and crude 4.40c. Cocoanut
12 to 13c. for Cochin and 1134 to 12c. for Ceylon. Corn
steady at 6.30 to 6.35c. Lard steady. Supplies are too
small for pressers to make concessions. Prime 80 to 85c.,No. 1 extra 58 to 64c. Cod steady. Newfoundland oil scarce,
with no fresh receipts. Dealers predicting a shortage of
crude. Newfoundland 56 to 58c. and 52 to 53c. for domestic.
COFFEE on the spot has been quiet but steady. Buying

continues on a hand-to-mouth scale. Rio No. 7, 15% to
15:Ylc. Santos No. 4 nominally 169.j to 17c. Futures have
been erratic, but of late have taken a downward teiadency.
Trading suggests a lack of interest by the leading speculators.
Closing prices were as follows:
Nov  14.43@14.45 March _13.58@13.60 July  13.49@13.50Dec  14.39 ® 14.40 April  13.55@13.56 August _13.49@13.50Jan  14.i1®14.19 May  13.52@13.53 Sept 13.48@13.49Feb  13.9o@13,95 June  13.51@13.52 October_13.48®13.49
SUGAR has been more active, prices showing a tendency

to decline. Centrifugal, 96-degrees test, 5.12c.; muscovado,
89-degrees test, 4.62c.; molasses, 4.37c. Refined has been.lower. Local distributers have shown a disposition to re-
plenish supplies. Granulated 6.30c.
PETROLEUM has been steady with active trading.Export business of late has been good. Refined, barrels,7.35c.; cases 8.85c. Gasoline, in 100-gallon drums, 18%c.;

drums $7 50 extra. Naphtha, 73 to 76 degrees, in 100-gallon
drums, 16Y1c.; drums $7 50 extra. Spirits of turpentine
48%c. Rosin $6 50 for strained.
TOBACCO.-Trade in tobacco continues quiet and of a

routine character. Manufacturers are buying only on a
hand-to-mouth scale. What little interest is being displayed
is chiefly in binder. Owing to the unfavorable weather
during the past season there is no surplus of desirable leaf
tobacco. High prices have been paid for Connecticut.
Owing to the high prices demanded by the farmers, Penn-
sylvania is quiet. Sumatra and Cuban leaf are moving
slowly. In other words, the tobacco trade cOntinues to be,
for themost part, in a rut. What will lift it out of the rut
and set it going at a more active pace is 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.V.1 • • -• • iv/ •
COPPER has been steady. Speculation is somewhat

more active. Consumers have purchased moderate amounts
of both standards and electrolytic for shipment after the
first of the year. Lake 12% to 123%c., electrolytic 124 to125Ac. Tin has been higher. Spot here 41.95c. The
arrivals so far this month have been light and this has
strengthened both the spot and November position. Spelter
634c., lead 4.25c. Pig iron has continued dull. Several
contracts which have been under negotiation have been
conceled. Consumers are disposed to await developments,
asIlit is thought lower prices will result from present un-
settleeconditions. No. 1 Northern $15 to $15 50, No. 2
Southern $14 50 to $14 75. Steel rails have been in better
demand. It is remarked, indeed, that buying of rails for
1912 has begun in earnest. Some 95,000 tons have been
ordered by different 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 487,092
bales the previous week, making the total receipts since
Sept. 1 1911 3,923,788 bales, against 3,276,566 bales for
the same period of 1910, showing an increase since Sept. 1
1911 of 647,222 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 15,944 19,630 40,274 16,718 19,177 16,604 130,347Texas City 4,892 2,841 '' 833 1,047 4.478 26,818Port Arthur, &c_ 2,463 ----------- ----1,697 _ 4.160New Orleans 6,099 11,354 16,317 342 13542 10,543 64,197Gulfportot  275 ----- ---- -----2__  75i e  
2,301 982 4,044 1,702 2,376 2,155 13,560Pensacola 

-826Jacksonville, &c. 1,041 -566 -------- 691 2,88 Savannah 14,561 14,972 18,437 11,2'79 13,69'7 14,765 87,711Brunswick   11,100  6,500 17,600Charleston  1,ioi 4,614 4,'733 3,081 5,238 3,771 23,331Georgetown 50 50Wilmington  6,409 7,498 6,624 5,743 3,190 3,111 32,575Norfolk  5,51(1 8,305 7,90'7 4,6,39 5,031 6,262 37,624N'port News, &c. _
6i5 -------------50

      27 427New York 573Boston  835 527 471 201 62C, __ 2,654Baltimore 4,.629 4,629Philadelphia_ .

Totals this week 59.486 74.534 119.289 56.508 63.918 75.683 449.418

The following shows the week's total receipts, the total
since Sept. 1 1911, and the stocks to-night, compared with
last year:

Receipts to
Nov. 10.

1911. 1910. Stock.

This
Week.

Since Sep
1 1911.

This
Week.

Since Sep
1 1910. 1911. 1910.

Galveston 130,347 1,354,497 106,471 1,334,968 288,872 170,879Texas City 26,818 202,499  73,171 56,688Port Arthur, &c_ 4,160 44,331 10,984 49,824  New Orleans _ _ _ _ 64,197 339,240 81,879 349,014 141,423 134,483Gulfport  275 275  
Mobile  13,560 123,578 9,093 89.517 52,978 46,312Pensacola 34,886 5,400 17,722
Jacksonville, &c_ 2,887 16,652 1,815 7,266
Savannah 87,711 1,014,997 58,546 671,354 218,768 144,204Brunswick  17,600 138,645 18,195 79,841 14,974 17,968Charleston 23,331 181,508 19,265 145,571 56,250 41,732Georgetown _ _ _ _ 50 185 10 386  
Wilmington _ _ _ _ 32,575 211,007 19,686 212,069 38,049 34,767Norfolk 37,624 227,540 37,675 212,658 48,773 35,190Newp't News, &c. 427 2,331 1,325  New York 573 1,630  1,295 99,196 119,206Boston  2,654 10,153 751 2,493 2,338 932Baltimore 4,629 19,834 5,984 28,092 9.904 19,166Philadelphia 6,270 3,216

Total 449,418 3,923,788 375,754 3,276,566 1,034,483 768.055

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at-

Galveston
Texas City, &e
New Orleans_
Mobile 
Savannah _ _ _
Brunswick_ _ _
Charleston, &c
Wilmington_ _
Norfolk  
N'port N., &c
All others_ _ _ _

Total this wk_

Since Sept. 1_

1911. 1910. 1909. 1908. 1907. 1906.

130.347 106,471 136,991 133,312 103,861 154,500
30,978 10,984 9,093 4,342 5,252 10,070
64,197 81,879 67,133 115,520 76,735 106,632
13,560 9,093 12,777 14,056 17,260 15,331
87,711 58,546 61,118 63,315 67,422 59,239
17,600 18,195 12,750 19,050 10,983 18,297
23,381 19,275 7,624 7,415 13,025 6,962
32,575 19,686 11,575 18,370 21,223 10,837
37,624 37,675 30,883 30,002 27,263 28,269

427  943 128 278 1,348
11,018 13,950 16,567 17,018 4,795 4,988

449,418 375,754 367,454 472,528 348,097 416,473

a son 7811 ft 978 0883 505 7833 552.123 2.815.520 3.463.736

The exports for the week ending this evening reach a total
of 247,477 bales, of which 99,099 were to Great Britain,
19,807 to France and 128,571 to the rest of the Continent.
Below are the exports for the week and since Sept. 11911:

Exports
Wm-

IVe,ek ending Nov. 10 1911. From Sept. 1 1911 to Nov. 10 1911.
Exported to- Exported to-

Great
Britain.Fr-nee.

Conti-
neat.

• Great
Total. Britain. France.

Conti-
nent. Total.

Galveston _ _ 27,760 _ _ 33,291 61,051 502,680110,214 351,785 964.679Texas City_ _ 4,038   4,038 6,762 10,000 12,184 28,946PortArthur,&c. 2,463   2.463 114,323 23,311 6,788 144,422
New Orleans _ _ 30,440 7,742 12,305 50,487 115,532 35,504 69.484 220,520
Mobile  7,331 6,963 14,294 26,632 4,836 20,912 52,380Pensacola 16,100 7,486 11,3 34,886Gulfport  275 275  275 275Savannah _ 11,704 33,946 45,650 216,087 85,402 299,25 600,744Brunswick. ___ 9,844   9,844 63,036  62,719 125.755Charleston 16,65 16,650 11,709  85,089 96,798Wilmington_   12,065 11,864 23,929 41,963 30,777 84,512 157,252Norfolk  1,991  1,991Newport News  
New York_ ___ 5,122 8,487 13,609' 77,371 23,877 81,004 182,252Boston  397 1 4071 39,625  3,208 42,833Baltimore 7,258 2,210 42,12 51,596Philadelphia _ 538 5381 9,703  6,34 16,043Portland, Me_  
San Francisco_  26,301 26,301Seattle  4,242 4,242 9,960 9,960Tacoma 2 250Portland, Ore  -
Pembina  
Detroit 

Total  99.09 19,807128,571247,4771,250,772333,6171,173,494 ,757,883

Total 1910._ 92.96915,7341 75.641 184,3441.117,413286,519 884,6092,288.541

In addition to above exports, our telegrams to-night also
give us the following amounts of cottoh on shipboard, not
cleared, at the ports named. We add similar figures for
New York.
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Nov. 10 at-

On Shipboard, Not Cleared for-

Great
Britain.

New Orleans_
Galveston _ _ _ _
Savannah _ _
Charleston___ _
Mobile  
Norfolk  
New York_ _ _ _
Other ports 

Total 1911_
Total 1910_ _
Total 1909_ _

15,970
63,658
5,450
2,000
1,130

1,800
34,000

France

4,097
19,253

8,225

2-.666
3,000

124,008
75,666
61,395

37,075
25,917
49,564

Ger-
many.

Other
Foreign

9,256
18,743

3-,666
7,300

1,166
28,000

67,399
67,145
75,565

3,526
20,413

1,455
2,000

27,539
38,841
31,463

Coast-
wise.

222
2,021

21,426

Total.

33,071
124,088

5,450
5,000

16,655
21,426
7,000

67,000

23,669279,690
32,696 240,265
31,124 249,111

Leaving
Stock.

108,352
164,784
213,318
51,250
36,323
27,347
92,196
61,223

754,793
527,790
701,475

Speculation in cotton for future delivery has been small
at erratic fluctuations, with a general drift of late upward.
Factor's tending to sustain prices have been a-demand from
foreign and domestic spinners, rains at the South and pre-
dictions of some decrease in the receipts as a consequence,
even if only temporarily, and holding back cotton at the
South, a fact which seems to be attracting more attention
than it did recently. Also the more cheerful stock market
has had some effect and so has the fact that the local stock
here increases but slowly, while more or less talk is heard of
a possibility of bullish developments in the December de-
livery. Then, too, some are beginning to claim that the big
decline of the last few months amply discounts anything
bearish in the situation. Print cloth sales at Fall River have
increased. 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 increased somewhat. Bears have been
less aggressive in view of the fact that 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 scale downward. On the other
hand, however, a good many people, including influential
interests, still adhere to the conviction that prices must
go lower. They are confirmed in that impression by the
fact that the Census Bureau on Nov. 6 stated the total
quantity ginned up to Nov. 1 at 9,968,172 bales, against
7,345,953 bales for the same time last year and 8,191,000 for a
like period in 1908, the year of the previous high-record crop.
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 13,300,000,
the latter by Mr. Ellison, who states in substance that such
figures are based on a restoration of peace in the Chinese Em-
pire and the ending of the war between Italy and Turkey.
Under the circumstances 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. The South has 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 has been
weakened. Liverpool has been cabling of late that large
shipments of British cottons to China have been stopped.
The situation in Shanghai, it is well known, is unsettled and
unfavorable to general trade. To-day prices advanced
rather sharply on stronger Liverpool cables, 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 disappointing and the receipts keep up despite
the recent rains. Spot cotton closed unchanged at 9.45e.
for middling uplands.
The rates on and off middling, as established Sept. 13 1911

by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:
Fair c 1  50 °of Middling  c. Bastsl Good mid. tinged_c_ Even
Strict mid. fair_ _ _ _1.30 on I Strict low mid_ 0.25 _.0.25 off 'Strict mid. tinged_ _0.15 off
Middling fair 1.10 onlLow middling 0.60 off 'Middling tinged_ _0.25 oft
Strict good mid_ _ _0.66 on 'Strict good ord. _ _1.05 off 'Strict low mid.ting. 0.6006
Good middling_ _ _ _0.44 on I Good ordinary__ _1.75 off I Low mid. tinged_ _ _1.50 oft
Strict middling.... _0.22 oniStrict g'd mid. tgd_0.35 on Middling stained_ _0.75 off

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
- v. 4 to Nov. 10- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling uplands  9.40 9.40 H. 9.35 9.45 9.45

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations on middling upland at New York on

Nov. 10 for each of the past 32 years have been as follows:
1911_c  9.45 1903_0 11.15 1895_0
1910 14.80 1902  8.40 1894 
1909 15.10 1901  7.88 1893 
1908  9.35 1900  9.56 1892 
1907 10.90 1899  7.62 1891 
1900 10.10 1898  5.31 1890 
1905 11.65 1897  5.88 1889 
1904 10.15 1896  8.19 1888 

8.75
5.82
8.31
8.88
8.25
9.62
10.25
10.00

1887...c 10.44
1886  9.12
1885  9.38
1884 10.00
1883 10.50
1889  10.44
1881 11.62
1880 10.94

MARKET AND SALES AT NEW YORK.

Spot Market
Closed.

Futures

Market
Closed.

SALES.

Saturday___ Quiet, 5 pts. deo____
Monday____ Quiet  
Tuesday ___ HOLIDAY
Wednesday_ Dull, 5 pts. dee_ _
Thursday __ Dull, 10 pts. adv_ _
Friday  Dull 

Steady 
Steady 

Steady 
Very steady _
Steady 

Spot. Contr'd Total.

100100 Continental imports for the past week hare been 204,000
74 -ioo 174 bales.

The above figures for 1911 show an increase over last week
of 280,078 bales, a gain of 43:,,009 bales over 1910, a de-

  crease of 275,876 bales from 1909 and a gain of 55,873 bales
174 100 274 from 1908.

FUTURES.-The highest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made
made up by cable and telegraph, is as follows. Foreign
stocks, as well as the afloat, are this week's returns, and
consequently all foreign figures are brought down to Thurs-
day evening. But to make the total the complete figures
for to-night (Friday), we add the item of exports from the
United States, including in it the exports of Friday only.
November 10- 1911. 1910. 1909. 1908.

Stock at Liverpool bales. 470,000 514,000 765,000 455,000
Stock at London   5,000 3,000 7,000 10,000
Stock at Manchester   29,000 21,000 49,000 31,000

Total Great Britain stock 
Stock at Hamburg  

504,000 538,000 812,000 496,000

Stock at Bremen  
5,000 6,000 18,0009,000

135,000 129,000 197,000 165,000
Stock at Havre 153,000 • 95,000 316,000 114,000
Stock at Marseilles  2,000 2,000

11,000 
2,000 4,000

Stock at Barcelona  
Stock at Genoa  

6.000 8,000 12,000
26,000 2

Stock at Trieste   
7,000 35,000 16,000

4,000 1.000 6.000

Total Continental stocks  340,000 264,000 565,000 335,000

Total European stocks  844,000
India 'cotton afloat for Europe__ _ 8,000
Amer. cotton afloat for Europe  885,415
Egypt,Brazli,&c.,aflt.for Europe.. 59,000
Stock In Alexandria, Egypt  134,000
Stock In Bombay, India  214,000
Stock in U. S. ports  1,034,483
Stock in U. S. Interior towns_   740.866
U. S. exports to-day  58,039

802,000
61,000

820,616
114,000
187,000
153,000
768,055
608,000
29,123

1,377,000
40,000

831,360
78,000
159,000
124,000
950,588
631,918
61,815

851,000
43,000

1,015,970
57,000

168,000
112,000
926,153
742,711
28,096

Total visible supply 3,977,803 3,542,794 4,253,679 3,921,930

Of the above, totals of Ameeican and other demo lptions arc as follows:
• American-
Liverpool stock bales. 375,000 429,000
Manchester stock  22,000 17.000
Continental stock  308,000 245,000
American afloat for Europe  885,415 820,616
U. S. port stocks 1,034,483 768,055
U. S. interior stocks   740,866 608,000
U. S. exports to-day  58,039 29,123

674,000
42,000
540,000
831,360
950,586
631,918
61,815

348,000
24,000

285,000
1,015,970
926,153
742,711
28,096

Total American  3,421,803 2,916,794 3,731,679 3,369,930
East Indian, Brazil, &c.-

Liverpool stock  95,000 85,000 ' $;:sgs 1'117):883London stock  5,000 3,000
Manchester stock  7,000 4,000 7,000 7,000
Continental stock  34,000 19,000 25,000 50,000
india.afloat for .Europe- .   . 8,000 61,000 40,000 43,000
Egypt. Brazil, 8:c., afloat  59,000 114,000 78,000 57,000
Stock in Alexandria, Egypt  134,000 187,000 159.000 166,000
Stools In Bombay, India  214,000 153,000 124,000 112,000

Total East India, &o  556,000 626,000 522,000 552,000
Total American  3,421,803 2,916,794 3,731,679 3,369,930

Total visible supply 3,977,803 3,542,794
Middling Upland, Liverpool  5.25d. 8.00d.
Middling Upland, New York_   9.450. 14.80e.
Egypt. Good Brown, Liverpool _10 3-16d. 12 1-16d.
Peruvian, Rough Good, Liverpool 9.50d. 10.75d.
Broach, Fine, Liverpool  5 3-16d. 7 1146d.
TInnevelly, Good, Liverpool_...... 5 3-16d. 7 %d.

4,253,679 3,921,930
7.72d. 5.05d.
14.75c. 9.25c.
12 %d. 83id.
9.25d. 8.00d.

7 3-16d, 4 13-16d,
4 11-16d

Total
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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 have in-
creased during the week 76,502 bales and are to-night 132,866
bales more than at the same time last year. The receipts
at all towns have been 39,910 bales more than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.-We give below a statement showing the
overland movement for the week and since Sept. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Sept. 1 in the last two years are as follows:

November 10-
Shipped- Week,

 1911 
Since

Sept. 1. Week.
Sine

Sept. 1.
Via St. Louis 21,946 86,014 25,318 90,824
Via Cairo  3,130 8,096 16,662 60,917
Via Rock Island 833 3,311 8,883
Via Louisville  6,613 28,133 5,623 23,498
Via Cincinnati 2,500 6,238 5,052 16,214
Via Virginia points 7,519 35,824 6,783 37,868
Via other routes, &c 7,346 51,803 5,976 36,671

Total gross overland 49,054 216,441 68,725 274,875
Deduct shipments-
Overland to N. Y., Boston, &o_ _ _ 7,856 31,617 6,735 31,880

Between interior towns 1,327 8,610 1,062 9,701

Inland, &c., from South 478 11,822 1,466 17,260

Total to be deducted 9,661 52,049 9,263 58,841

Leaving total net overland • 39,393 164,392 59,462 216,034

• Including movement by rail to Canada.
The foregoing shows the week's net overland movement

has been 39,393 bales, against 59,462 bales for the week last
year, and that for the season to date the aggregate net over-
land exhibits a decrease from a year ago of 51,462 bales.

In Sight and Spinners'
Takings. Week.

 1911 
Since

Sept. 1. Week.

 1910
Since

Sept.. 1
Receipts at ports to Nov. 10 449,418 3,923,788 375,754 3,276,566
Net overland to Nov. 10  39,393 164,392 59,462 216,034
Southern consumption to Nov. 10_ 52,000 423,000 49,000 406,000

Total marketed 540,811 4,511,180 484,216 3,898,600
Interior stooks in excess  76,502 640,429- 65,071 557,222

Came into sight during week_ _617,313   549,287
Total in sight Nov. 10   5,151,609   4,455,822

North. spinners' takings to Nov.10 74,871 523,026 112,336 640,524
Movement into sight in previous years:
Week- Dales. Since Sept. 1- Bales.

1909-Nov.  12 543,365 1909-Nov. 12 4,887,510
1908-Nov. 14 648,707 1908-Nov. 14 4,923,854
1907-Nov. 15 571,692 1907-Nov. 15 3,637,865
1906-Nov. 16 505,766 1906-Nov. 16 4,622,862

QUOTATIONS FR MIDDLING COTTON AT OTHER
MARKETS.-Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

Weelc ending
Closing' Quotations for Middling Cotton on-

Lvov. 10. cit'clay. monaay. I uesaay. wecyclay. Thurstfy. .Frittay.

Galveston  9 9-16 9 9-16 9 9-16 9 9-16 9 yi 9 9-16
New Orleans 934 934 934 934 934 9 %
Mobile  9 1-16 9 1-16 9 9 9 9 1-16
Savannah  8 15-16 8 15-16 8 15-16 8 15-19 9 9 1-16
Charleston 8 A 8 15-16 8 15-16 8 15-16 9 9
Wilmington_ _ _ _ 834 834 834 834 $ 34 9
Norfolk  9 58 9 1-16 ____ 9 1-16 9 1-16 9 3-16
Baltimore  93-i 9 A ____ 9 % 9 34 934
Philadelphia  9.65 9.65 ____ 9.60 9.70 9.70
Augusta 9 % 934 934 934 934 934
Memphis  93;( 934 934 934 934 934St. Louis 93( 934 934 934 934 954
Houston  934 934 934 934 9% 934
Little Rock 9 A 9 i, 9 A 9 A 9 A 9 A

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:

Sart:lay,
Nov. 4.

Monday,
Nov. 6.

Tuesday,
Nov. 7.

Wed'day,
Nov. 8.

Thursd'y,
Nov. 9.

Friday.
Nov. 10.

November-
Range - @ -- @ -- @ - 9.04 -- 0 -- @ -
C I o s 1 n g 9.09-.11 9-09-.11 9.11-.13 9.08-.10 9.17 - 9.15-.17

December-
Range 9.08-.11 9.05-.10 9.10-.16 9.02-.17 9.07-.20 9.16-.29
Closing 9.09-.10 9.08-.09 9.11-.12 9.07-.08 9.1$-.19 9.16-.17

January-
Range  9.06-.12 9.04-.08 9.08-.14 9.00-.15 9.06-.19 9.15-.28
Closing 9.08-.09 9.07-.08 9.11-.12 9.06-.07 9.16-.17 9.15-.16

February-
Range _ ® __ ® _ ____ ® _ ____ ® ___ _ ® _ _ ® -
Closing 9.10-.12 9.10-.11 9.13-.15 9.09-.10 9.19-.20 9.17-.19

March-
Range 9.15-.20 9.14-.18 9.16-.23 9.09-.20 9.13-.27 9.23-.36
Closing 9.17-.18 9.15-.16 9.19-.20 9.14-.15 9.25-.26 9.23-.24

April-
Range Range _ ® _ _ ® _ _ ® ____ _ @ ____,___. @ __ @-®-Closing Closing 9.20-.22 9.18-.20 9.21-.23 9.16-.18 9.28-.29 9.26-.2$

May-
Range 9.27-.32 9.27-.29 9.28-.$5 9.23-.34 9.25-.39 9.35-.48
Closing 9.29-.30 9.27-.28 9.32-.33 9.26-.27 9.36-.37 9.35-.36

June-
Range - @ __ @ ___ _ @ _ ...._ @ __ @ __ @ -
Closing 9.32-.34 9.30-.32 9.33-.35 9.29-.31 9.39-.40 9.39-.41

July-
Range 9.39-.41- ® .40 9.44-.47 9.41 -- ® -- 9.54
Closing 9.39-.40 9.37-.39 9.44-.45 9.37-.39 9.47-.48 9.46-.47

Tone-
Spot Quiet. Easy. Steady. Steady. Steady. Steady.
Options  Steady. Steady. Steady. Steady. Steady. Steady.

WEATHER REPORTS BY TELEGRAPH.-Advices to
us this evening by telegraph from the South denote that rain
has been quite general during the week. In some sections
the gathering of the crop has been interfered with, but on the
whole quite satisfactory progress has been made with picking.
Temperature has been higher. Marketing has proceeded
upon a fairly free scale.

Galveston, Tex.-Good rains have occurred in some sections
of the State. It is reported in some counties that if frost
will hold off about ten days more, bolls will open. Picking is
progressing very rapidly and farmers are selling medium and
low grades and holding good grades for better prices.
About four-fifths of the crop has been ginned to date. The
week's rainfall has been three inches and seventy-three hun-
dredths, on three days. Average thermometer 63, highest
79, lowest 46.

Abilene, Tex.-We had light rain on two days of the past
week, the rainfall being thirty-two hundredths of an inch.
Minimum temperature. 40.

Palestine, Tex.-There has been rain on one day during
'the week, the precipitation reaching one inch and twenty
hundredths. Lowest temperature, 44.
San Antonio, Tex.-Rain on two days of the week, with

rainfall of twenty-five hundredths of an inch. Lowest ther-
mometer, 48.
Houston, Tex.-We have had rain on three days during

the week, the rainfall being thirty-seven hundredths of an
inch. Minimum temperature, 46.

Shreveport, La.-AN e have had rain on two days of the
week, the rainfall being one inch and thirteen hundredths.
The thermometer has ranged from 35 to 80.
New Orleans, La.-Rain has fallen on two days during the

week, to the extent of eighty-two hundredths of an inch.
The thermometer has averaged 65.

Little Rock, Ark.-Rain has fallen on four days during the
week to the extent of one inch and twenty-seven hundredths.
The thermometer has averaged 55, ranging. from 38 to 72.

Vicksburg, Miss.-The week's rainfall has been two inches
and fifty-two hundredths, on four days. Average thermom-
eter 60, highest 81, lowest 51.

Helena, 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 39.

Memphis, Tenn.-We have had rain on four days of the
week, the rainfall being one inch and forty-nine hundredths.
The thermometer has ranged from 32 to 73, averaging 52.

Mobile, Ala.-Heavy rains in the interior middle of week
interrupted cotton picking. We have had rain here on four
days during the week, the rainfall reaching one inch and
forty-three hundredths. The thermometer has averaged 63,
the highest being 70 and the lowest 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
being 78 and the lowest 38.
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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 hun-
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.
Savannah, Ga.-Rain has fallen on four days of the week,

the rainfall being forty-five hundredths of an inch. The
thermometer has ranged from 39 to 79, averaging 61.

Charleston, S. C.-It has rained heavily on four days the
past week, the rainfall being forty hundredths of an inch.
The thermometer has averaged 60, ranging from 41 to 78.

Charlotte, N. C.-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-

graph, showing the height of rivers at the points named at
8 a. m. of the dates given.

Nov. 10 1911. Nov. 11 1910.
Feet. Feet.

New Orleans Above zero of gauge_ 6.5 4.2
Memphis  Above zero of gauge_ 13.3 3.8
Nashville Above zero of gauge_ 8.2 7.4
Shreveport Below zero of gauge_ 3.9 4.7
Vicksburg  Above zero of gauge_ 19.2 3.9

INDIA COTTON MOVEMENT FROM ALL PORTS.

Nov. 9.

Receipts at-

1911. 1910. 1900.

Week.
Since

Sept. 1. Week.
Since

Sept. 1. Week.
Since

Sept. 1.

Bombay 21,000 71.000 34,000 113,000 68,000 181,000

Exports
from-

For the Week. Since September 1.

Great Conti-
Britain. neat.

Japan
&China Total.

Great Conti-
Britain. nent.

Japan
& China. Total.

Bombay-
1911 
1910 
1909 

Calcutta-
1911 
1910 
1909 

Madras-
1911 
, 1910 

1909 
AIL others-
1911 
1910 
1909 

Total all-
1911 
1910 
1909 

2,000

1,000

1,666
1,000

2,000

1,000

1,666
1,000

8,000
16,000
1,000

8,000
16,000
5,000

1,000

1,000

2,000
2,000

2:666
3,000

1,000
2,000
1,000

1,000
1,000
2,000

4,000
5,000
5,000

17,000
112,000
35,000

6,000
4,000
5,000

5,000
5,000
4,000

35,000
27,000
39,000

15,000
33,000
23,000

1,000

1,000

32,000
147,000
61,000

7,000
6,000
6,000

6,000
6,000
7,000

40,000
32,000
39,000

1,000
4,000

1,000
4,000

8,000
16,000
1,000

8,000
18,000
9,000

6,000
10,000
11,000

63,000
148,000
78,000

16,000
33,000
24,000

85,000
191,000
113,000

CENSUS BUREAU'S REPORT ON COTTON-GINNING•
-The Division of Manufactures in the Census Bureau corn
pleted and issued on Nov. 9 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 Hail Bales-
1911. 1910 1909. 1908. •

United States 9,968,173 7,345,953 7,017,849 8,191,557
Alabama 1,089,576 748,878 676,331 891,667
Arkansas  443,505 324,769 472,252 536,785
Florida  55,973 38,924 45,664 43,234
Georgia  1,906,256 1,241,825 1,384,913 1,387,641
Louisiana   232,047 154,634 188,112 287,885
Mississippi  585,021 576,641 572,131 893,148
Tennessee   212,579 129,840 148,670 198,783
North Carolina  597,959 386.096 370,891 373,713
Oklahoma  555,7558 ,237 412,631 217,629
South Carolina 1,021,972 729,117 791,629 821,608
Texas  3,210,218 2,405,157 1,920,188 2,502,802
Other States  57,511 24,835 34,437 36,602

The statistics of the report include 68,343 round bales for 1911, 81.183
for 1910, 109,621 for 1909 and 149,866 for 1908. •The number of Sea Island
bales included is 56,133 for 1911, 40,504 for 1910, 55,337 for 1909 and 45,-
479 for 1908.
The distribution of Sea Island cotton for 1911 by States is: Florida, 20,-

974; Georgia, 33,796, and South Carolina, 1,363. The statistics in the re-
port for 1911 are subject to slight corrections when checked against the in-
dividual returns of the ginners being transmitted by mail. The corrected
statistics of the quantity of cotton ginned this season to Oct. 18 are 7,758,-
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, but 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 specific, consump-
tion, which in 1905-06 was reported at 78,983,200 lbs., ad-
vanced to 79,454,500 lbs. in 1907-08, dropping to 78,318,500
lbs. in 1908-09 and 76,419,539 lbs. in 1909-10. The details
for 1909-10 and comparative figures for earlier years follow:

rears ending'June730- 1909-10. 1908-09. 1907-08. 1905-06.
Number mills operated  127 1291 132 130

" idle   19 17 13 20

Total  
Number of spindles 

looms  
printing machines 

Consumption--
Mexican cotton
Other cotton

196 146 145 150
702,784 726,278 732,876 688,217
25,017 25,327 24,997 22,776

41 40 42 39

 bales   123,000 153,000 130,000
 bales   33,237 5,909 27,964

Total bales  156,237 158,909 157,964
Pounds  76,419,539 78,318,500 79,954,500 78,983,200

Goods produced-
Cloth, pieces* 13,936,269 13,887,911 16,280,893 15,450,187
Yam, kilos a 2,755,789 1,952,612 2,420,626 2,162,895

v..44(00
* Approximately130:yards1per piece; klio12.21 lbs. a including thread..

WORLD'S SUPPLY AND TAKINGS OF COTTON.-
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week anti
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.
Week and Season.

Visible supply Nov. 3 
Visible supply Sept. 1 
American in sight to Nov. 10_ _ _
Bombay receipts to Nov. 9.....
Other India ship'ts to Nov. 9
Alexandria receipts to Nov. 8_ _
Other supply to Nov. 8  

Total supply 
Deduct-

Visible supply Nov. 10 

Total takings to Nov. 10
Of which American 
Of which other  

Embraces receipts in Europe from Brazil, Smyrna, West Indies, ecc.

ALEXANDRIA RECEIPTS AND SHIPMENTS.

1911. 1910.

Week. Season. Week. Season.

3.697,725   3,361,964
  1,603,418   1,495514

617,313 5,151,609 549,287 4,455,122
21,000 71,000 35,000 114,006

53,000 2,000 44,011
50,700 206,200 65 000 354,011
7,000 71,000 4,000 61,960

4,393,738 7,156,227 4,017,251 6,524,336

3,977,803 3,977,803 3,542,794 3,542;794

415,935 3,178,424 474,457 2,981,542
350,235 2,582,224 349,457 2,332,542
65,700 590,200 125,000 049,010

Alexandria, Egypt.
November 8.

Receipts (cantars)-
This week 
Since Sept. 1 

1911.

380,000
1,546,571

1910.

490,000
2,055,738

1909.

380,000
1,948,297

Exports (bales)-

To Liverpool 
To Manchester 
To Continent and Indla_ _
To America 

Total exports

This
Week.

Since
Sept. 1.

This
Week.

Since
Sept. 1.

This
Week.

Since
Sept. 1.

4,250 32,650 10,500 63,439 7,750 47,335
9,500 33,634 10,750 49,989 9,250 32,851
10,500 46,871 19,250 66,783 18,500 62,642

600 2,683 5,250 13,828 2,250 9,737

24,850 115,838 45,750 194,039 37,750 152,565

Note.-A canter is 99 lbs. Egyptian bales weigh 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.

Sept
22
29
Oct.
6
13
20
27
Nov
3
10

1911. 1910.

32s Cop
Twist.

d. d.

911-160
9 7-160

931
9 0
8% 0
811-16®

8% ®
8% ®

10 35
1034

10
9%
9%
9

9%
9%

85 lbs. Shirt-
ings , common

to finest.

s. d. s. d.

5 9 010 10%
5 835010 9%

5 735010 8
5 7 ®1073'
5 6 010 6
5 53.0)10 435

5 5 @104
5 434010 4

Cot'n
Mid.
Upl's

C.

6.80
6.11

5.59
5.31
5.29
5.17

5.17
5.25

32s Cop
Twist.

d. d.

831 lbs. Shirt-
tags, common

to finest.

s. d. s. d.

5 8 @10.73.
5 6 @1073.t

5 7 @109
5 735011 0
5 7 010 9
5 635010 8

5 6 @l073'
5 7 @109

Cot 'a
Mid.
Upt's

d.

7.82
7.61

7.88
8.25
7.98
7.76

7.81
8.00

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 247,477 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.
NEW YORK-To Liverpool-Nov. 8-Cedric, 4,026 upland; 450

Sea Island; 646 foreign  5,122
To Bremen Nov. 8-Prinz Friedrich Wilhelm, 5,037  5,037
To Rotterdam Nov. 8-Uranium, 100  100
To Antwerp-Nov. 3-Zeeland, 150  150
To Copenhagen Nov. 8-Hellig Olav, 100  100
To Barcelona-Nov. 3-Storfond. 600._ _Nov. 0-Antonio
Lopez, 1,350  1,950

To Naples-Nov. 6-Abruzzi, 100_ _Nov. 8-Carpathia, 200_ 300
To Leghorn-Nov. 3-Italia, 200  200
To Trieste-Nov. 8-Carpathia, 650  650

GALVESTON-To Liverpool-Nov. 4-Indore, 15.730  15,730
To Manchester-Nov. 3-Ventura do LaiTinaga, 12,030  12,030
To Bremen-Nov. 4-Windsor Hall, 8,064.... Nov. 8-St.

Irene, 9,948  18,012
To Hamburg-Nov. 7-Talavera, 2,898  9,898
To Barcelona-Nov. 9-Georgia, 6,661  6,661
To Venice-Nov. 9-Georgia, 1,900  1,901
To Trieste-Nov. 9-Georgia, 3,820  3,826

TEXAS CITY-To Liverpool-Nov. 7-Almerian, 4,038  4,038
PORT ARTHUR-To Liverpool-Nov. 4-Almerian, 2,463  2,463
NEW ORLEANS-To Liverpool-Nov. 4-Workman, 13,440 

Nov. 9-Etonian, 13,000    ;6,440
To Belfast-Nov. 4-Carrigan Head, 4,000  4,000
To Havre-Nov. 4-Louislane, 7,742  7,740

. To Rotterdam-Nov. 3-Osceola, 50  50
To Genoa-Nov. 9-Soperga, 8,501  8,501
To Venice-Nov. 7-Ilermine, 950  956
To Trieste-Nov. 7-Hermine, 2,804  2,804

MOBILE-To Liverpool-Nov. 8-Orator, 7,331  7,331
To Bremen-Nov. 3-Dacrehill, 6,963  6,963

GULFPORT-To Antwerp-Nov. 8-I3edeburn, 275..  276
SAVANNAH-To Liverpool-Nov. 9-Burrfleid, 11,704  11,714

To Bremen-NovI8-Ardanmhor, 11,973; Huttonwood, 10,442
_ _ _Nov. 9-11johaestleid, 10706  33,121

To Reval-Nov. 8-Huttonwood, 500  506
To Warberg-Nov. 8-Ardanmlior, 225  225
To Oporto-Nov. 9-Mohacsfleld, 100  100

BRUNSWICK-To Liverpool-Nov. 6-Angio-Chillan, 9,844  9,844
CHARLESTON-To Bremen-Nov. 0-Glenbridge, 11,55-0.;

Nov. 7-Californian, 5,100  16,650
WILMINGTON-To Havre-Nov. 7-Reigate, 12,065  12,065

To Bremen-Nov. 6-Putney Bridge, 11,864  11,864
BOSTON-To Liverpool-Nov. 6-Arabic, 307  397

To Yarmouth-Nov. 2-Prince Arthur, 10  10
PHILADELPHIA-To Genoa-Nov. 3-Ancona, 538  538
SEATTLE-To Japan-Nov. 7-Sado Maru, 1,342 _Nov. 8-

Robert Dollar, 2,800  3,942
To China-Nov. 8-Robert Dollar, 300  300

Total  247,477

The sparticulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:
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New York
Galveston  
Texas City
Port Arthur_ __
New Orleans__
Mobile  
Gulfport 
Savannah  
Brunswick
Charleston
Wilmington_ ___
Bo ston  
Philadelphia ___
Seattle 

Total  

Great French Ger- -Oth.Burope- Mex.,
Britain. ports. many. North. South. ea. Japan.

5,122 ____ 5,037 350 3,100
27,760 ____ 20,910 ____ 12,381
4 ,038

_ 2,463
_30, 440 7,742 ____ 50 12,255
7 ,331 ____ 6,963

_ ...i5 
-11,704 ____ 33,121 725 ioo

9,844,
-..- -t: 16-55o - - - -_

12,065 11, 
_ _ _ 

864 
--io-55.i ____ 

---- -555 _ _
____ ____ 300 3,942

Total.
13,609
61,051
4,038
2,463
50,487
14,294

275
45,650
9,844
16,650
23,929

407
538

4,242

99,099 19,807 94,545 1,400 28,374 310 3,942 247,477

The exports to Japan since Sept. 1 have been 36,091 bales
from Pacific ports.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, Sm., at that port:

Oct. 20.
Sales of the week bales_ 56,000
Of which speculators took__ 3,000
Of which exporters took_ _ _ _ 4,000

Sales, American  47,000
Actual export  8,000
Forwarded  99,000
Total stock-Estimated 294,000
Of which Ameican 191,000

Total imports of the week__ _140,000
Of which American 126,000

Amount afloat 492,000
Of which American 464,000

Oct. 27. Nov. 3.
50,000 55,000
1,000 2,000
3,000 2,000

39,000 44,000
11,000 6,000

122,000 105,000
399,000 404,000
297,000 307,000
237,000 115,000
225,000 107,000
466,000 503,000
428,000 459,000

Nov. 10.
50,000
4,000
4,000

44,000
7,000

134,000
470,000
375,000
207,000
194,000
408,000
358,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot.

Market, 1
12:15
P.M. I

Mid. Upl'ds

Sales  
Spee.&exp.

Futures.
Market 1
opened f

Market, 1
4

Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Fair
Quiet. Good Good business Good Good

demand. demand. doing. demand. demand

5.17 5.12 5.14 5.17 5.13 5.25

7,000 10,000 10,000 8,000 10,000 10,000
500 500 2,500 2,000 2,000 1,500

Quiet,
un-

Quiet,
3 points

Quiet,
1 point

Quiet,
unch. to 1

Quiet,
un-

Firm
at 434 pts.

changed. decline, decline. pt adv. changed. advance.

Quiet at 1 Quiet, 3A Steady at Barely st'y Steady at Steady at
pt. dec. to 04 pts. 3@434 pts. at1;502 A 1@23 pts. 634@8 pts.

P. M. J . advance.

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. Thus: 4 99 means 4 99-100d.

Nov. 4
to

Nov. 10.

Sat. Mon. Tues. Wed. Thurs. Fri.

12 X
p.m.

1235
p.m.

12 X 4
p.m. p.m.

123%
p.m.

4
p.m.

123%
p.m.

4
p.m.

123%
p.m.

4
p.m.

123%
p.m.

4
p.m,

Novembe ____ 4 99 96 953% 98 99 01 97 97 98 09 06
Nov.-Dec. ____ 4 963% 87 863% 883% 90 92 873% 88 89 00 97
Dec.-Jan ____ 4 903% 87 86 A 88 A 90 92 873488 89 00 97
Jan.-Feb .._4 92 88 A 88 90 91 93 89 89 903401 98
Feb.-Mch. ____ 4 9334 9034 90 92 93 95 9034 91 92 0234 993%
Mch.-Apr. __.._4 95 92 91 A 93 94 A 96 A 92 92 A 93 A 04 01
Apr.-May. ____ 4 97 94 93 95 9654 9834 94 9435 9534 06 03
May-June ____ 4 9834 95 A 94 A 97 98 00 95 ;4 96 97 A 08 05
June-July ----4 99 A 97 95 A 98 A 99 01 96 ;5 98 99 09 A 06
July.-Aug ____ 5 00 54 98 96 A 99 A 00 A 02 A 98 98 A 00 1054 07
Aug.-Sep_ 4 99 9634 95 9854 99 A 01 A 97 08 99 09 06
Sept.-Oct.
Oct-Nov-----4

____ 4 97 A
OR 1,4

95 94
Os 0:1

97
OR

95 A
07 “

00 96 A
no 1c4 OR

97
07

98
OR

08
071.4

05
na Li

BREADSTUFFS.
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 occurred 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
week. Yet even at the Northwest 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, too, that if wheat continues to decline
buyers will become more chary than ever of making purchases
beyond their immediate needs. The fall of wheat very
noticeably affects the foreign trade. It is distinctly dull.
Some of the large mills at Minneapolis have reduced prices
in the hope of stimulating business. Yet second clear is in
small supply and firm. The production at Minneapolis,
Duluth and Milwaukee last week was 380,555 barrels,
against 375,870 barrels in the previous week and 392,680
last year.

• Wheat has declined. Large world's shipments, generally
favorable crop 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 reduce prices. Advices from our winter-wheat
belt are favorable. Also the receipts at the Northwest have
been very large and the world's supply has increased sharply.
The world's supply, indeed, has within a 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-
creased 7,686,000 bushels, against 1,203,000 for the same
week last year. This includes an increase of not less than
5,042,000]bushelsiof Canadian wheat, as against an increase

in the same week in 1910 of only 805,000 bushels. In Chi-
cago 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
o'r rumors from Argentina, with reports of lighter offerings
from that country at Liverpool, and covering of shorts.
Of Manitoba some 200,000 bushels were taken for export
on Wednesday. At the Northwest, moreover, the grading
is rather poor and some are inclined to lay stress on this fact,
averring that a good deal of the wheat in that section is
unsuitable for milling. Kansas farmers too are beginning
to hold back their wheat, being disgruntled by the recent
decline 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 is stated at 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.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red  9951 9735 Holi- 9735 99 9834
December delivery in elevator  9954 98 % day. 99 99 A 99

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

December delivery In elevator_   94 % 9254 Holl- 93 % 94 % 94 X
May delivery in elevator 1O0% 9934 day. 9934 10035 10034
July delivery in elevator  9534 94 54 94 A 94 X 94 A

Indian corn has been firmer at times, owing to wet weather
at the West, but the weakness of wheat has been a drag too
plain to be ignored. Some well-known Chicago bulls have
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 yet, compared with a yield of 35
bushels to the acre, the general condition is 90%, against
84% last November. The visible supply in the United
States is only about half as large as it was a year ago. This
fact, and threatening weather, have caused considerable
covering of shorts. To-day prices declined on better 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.
Cash corn nom. nom. Holl- nom. nom. nom.
December delivery in elevator..  nom. nom. day. nom. nom. nom.

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sal. Mon. Tues. Wed. Thurs. Fri.

December delivery in elevator_ ___ 82 A 82 Holl- 63 A 6331 63 31
May delivery In elevator  6435 63 X day. 64 A 64 A 64 34

Oats have been stroilger at times than any other grain.
There is a belief in some quarters that before the season is
out 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 American supply is
31,886,000 bushels, against 31,433,000 bushels a 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 OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

Standards   52 53 Hon- 53 53 53 A
No. 2 white  52 54 52 34 day. 52 A 53 34 5234

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

December delivery in elevator _ _ _ _ 4634 46'% Holl- 4635 463% 473%
May delivery in elevator  49 49 day. 49 493% 49 %
July delivery In elevator  46 45 % 45 % 46 46 %

The following are closing quotations:
FLOUR.

Kansas straights, sack_$4

- 

65 

.

$4 90
Kansas clears, sacks__ _
City patents  525 a 5
Rye flour  4 75® 5 05
Graham flour  Nominal.
Corn meal, kiln dried  3 65

Winter, low grades____$3 SO® $3 70
Winter patents  4 30® 4 60
Winter straights  3 95@ 4 00
Winter clears ®

Spring straights _______ __ __ _ _
5 101 5 40Spring patents 

Spring clears  4 20 4 50
GRAIN.

Wheat, per bushel-f.o.b. Corn, per bushel- Cents.
N. Spring. No. 1 $1 12 X No. 2 f.o.b. Nominal
N. Spring, No. 2  1 08 Steamer  elevator Nominal
Red winter. No. 2  9734 No. 3 ______ elevator Nominal
Hard winter, No. 2  1 03 A Rye, per bushel-

Oats, per bushel. new- Cents. No. 2 Western  Nominal
Standards..  5434 A State and Pennsylvania Nominal
No. 2 white  nom Barley-Malting  Nominal
No. 3 white   -nom.

AGRICULTURAL DEPARTMENT'S REPORT.-The
Agricultural Department's report on the cereal and other
crops was issued Nov. 8, and is given below:
TherCrop Reporting Board of the Bureau of Statistics of the United States

Department of Agriculture estimates, from the reports of the correspondents
andllagents of the Bureau, as follows, for the United States:

-Yield per Acre-  Production 
Crops- 1911. 1910.10-yr. 1911. 1910. 1911. 10-yr.

Corn _ _bush. 23.9 27.4 26.0 2,776,301,000 3,125,713,000 80.6%84.5%
Buckwheat" 21.3 20.9 19.1 177,051,000 17.239,000 87.9%90.9%
Potatoes " 80.6 94.4 92.8 281.035,000 338,811,00085.3%87.7%
Flaxseed " 7.2 4.8 9.0 21,692,000 14,116,000 83.5%90.3%
Tobacco_lbs.885.2 797.8 813.6 790.663,000 984,349,000 86.1%86.8%

CORN.-The amount of the 1910 crop on farms on Nov. 1 1911 is esti-
mated at 4.2% (132.083,000 bush.). against 4.3% (119,056,000 bush.) of
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tile 1909 crop on farms on Nov. 1 1910, and 3.3% the average of similar
estimates of the past 10 years.
' WHEAT.-The average weight per measured bushel of this year's crop
la 57.8 lbs., against 58.5 lbs. In 1910, and 57.6 the 10-year average.
OATS.-The average weight per measured bushel of this year's crop is

31.1 lbs. against 32.7 lbs. in 1910, and 31.2 the 10-year average.
BARLEY.-The average weight per measured bushel of this year's crop

is 46 lbs., against 46.9 lbs. in 1910.
APPLES.-The average production of the 1911 crop is 61t4% of a full

crop, against 43.5% of a full crop in 1910, and 49.4 the 10-year average
percentage of a full production.
For other tables usually given here, see page 1300.

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Nov. 4 1911, was as follows:

New York 
Boston 
Philadelphia  
Baltimore 
New Orleans  
Galveston 
Buffalo  
Toledo  
Detroit 
Chicago  
' afloat 

Milwaukee 
Duluth 
Minneapolis  
St. Louis 
Kansas City 
Peoria 
Indianapolis 
Omaha 
On Lakes 
On Canal and ItIver 

AMERICAN
Wheat,
bush.

GRAIN
Corn,
bush.

STOCKS.
Oats,
bush.

3,354,000 57,000 1,034,000
683,000 71,000 22,000

1,023,000 62,000
  2,015,000 18,000 322,000

35,000 100,000 136,000
160,000 2,000

3,146,000 45,000 1,140,000
2,025.000 44,000 381,000
446,000 144,000 235,000

17,29Q.000 255,000 6,499,000
61'4.000 4,414,000

1,060,000 45,000 584,000
8,230,000944,000
10,849.000 37,000. 1,709,000
4,393,000 42,000 720,000
5,673,000 28,000 219,000

36.000 8,000 1,378,000
728,000 65,000 271,000

1,321,000 11,000 1,750,000
1,627,000 714,000 301,000
479,000 17,000 159,000

Rye, Barley,
bush.
1,000 11(16$
1,000

277,000 2,000

98,000 1,031,000
1,000

44,000
25,000 132,000

173,000 201,000
226,000 1,480,000
285,000 1,016,000

4,000 167,000

157,000
233,000
98,000

Total Nov. 4 1911..65,199,000 1,703,000 22,280,000 1,163,000 4,514,000
Total Oct. 28 1911__62,618,000 2,500,000 22,520,000 1,017,000 4,151,000
Total Nov. 5 1910..40,366,000 2,976,000 16,557,000 410,000 2,907,000
Total Nov. 6 190929,475,000 2,423,000 13,808,000 743,000 4,334,000

CANADIAN GRAIN STOCKS.
Wheat, Corn, Oats, Rye, . Barley,
bush. bush, bush. bush. bush.

Montreal  231,000 126,000 172,000 47,000
Fort William  5,571,000 1,175,000
Port Arthur  2,886,000 727,000
Other Canadian  2,046,000 2,416,000

Total Nov. 4 1911.._10,734,000 126,000 4,490,000 47,000
Total Oct. 28 1911.... 8,030,000 334,000 4,412,000 28,000
Total Nov. 5 1910..11,969,000 206,000 476,000 39,000
Total Nov. 6 190912,098,000 42,000 291,000 119,000

SUMMARY,
122 Wheat, 'Corn, Oats, Rye, Barley,

bush. bush, bush, bush. bush.
American 65,199,000 1,703,000 22,280,000 1,163,000 4,514,000
Canadian  10,734,000 126,000 4,400,000 47,000

Total Nov. 4 1911_75,933,000
Total Oct. 28 1911_70,648,000
Total Nov. 5 1910_52,335,000
Total Nov. 6 1909..41,573,000
Total Nov. 7 1908__49,376,000
Total Nov. 9 1907..43,750,000

1,829,000
2,834,000
3,182,000
2,465,000
1,274,000
3,650,000

26,770,000
26,932,000
17,033,000
14,099,000
10,135,000
7,727,000

1,163,000 4,561,000
1,017,000 4,179.000
410,000 2,996,000
743,000 2,453,000

1,113,000 6,669,000
1,259,000 5,969,000

THE DRY GOODS TRADE.
• New York, Friday Night, Nov. 10 1911.

This week witnessed moderate trading in the primary
markets for cotton goods, with some 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 concensus of opinion that cheaper prices will
prevail. Consequently, purchasing has been confined
mostly to small lots for immediate shipment, covering well-
defined needs. On some lines of goods, such as tickings,
working-suit materials and other coarse yarn colored fabrics,
numerous complaints were heard of slow deliveries, its
buyers deferred ordering until supplies were about ex-
hausted. Shipments have been wanted 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
Western 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 current year. Orders
on bleached cottons, prints and staple ginghams have been
less numerous than they were a fortnight ago, but a fair
trade is noted in plain and fancy denims. Napped cottons
are moderately active, 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 crop is raised and it may 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 products and in making pur-
chases of the staple as they need it. Woolen and worsted
fabrics continued in active request, with many mills sold
well ahead. A feature during the week was the withdrawal
from sale of a prominent line of fancy worsteds and advances
of 5e. a yard on carded woolen goods.
t. DOMESTIC COTTON GOODS.-The exports of cotton
goods from this port for the week ending Nov. 4 were 6,695
packages, valued at $650,637, their destination being to the
points specified in the table below:

---1911  1910
Since Since

New York to November 4- Week. Jan. 1. Week. Jan. 1.
Great Britain  7 771 23 1,753
Other Europe  29 1,093 34 831
China 2,264 84,528 359 57,747
India   25 21,310 908 13,525
Arabia   300 17,961 501 13,197
Africa   186 11,804 204 6,378
West Indies   543 35,188 1,522 26,806
Mexico   79 2,085 115 1,773
Central America  339 17,152 629 11,716
South America  467 48,029 3,046 42,774
Other countries  2,456 36,706 3,295 43,621.

Total  6,695 276,627 10,636 220,121

The value of these New York exports since Jan. 1 has been
$20,128,117 in 1911, against $15,507,695 in 1910.

Domestic cottons continued to move steadily, notably for
near-by shipment. While individual purchases were not
large, the sum total was encouraging, and it was stated that
values on many cloths were becoming very tempting. Some
of the printers and finishers 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 sips
of improvement, as there was nothing received from China
to confirm recent reports of cancellations of goods 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 at
irregular prices. Gray goods, 383'-inch standard, were
steady at 43/sc.
WOOLEN GOODS.-Nothing of particular interest de-

veloped in the markets for dress-goods or men's wear. There
continued to be quite a good demand for seasonable fabrics,
both staples and fancies, including both near-by and future
shipment. Among the largest producers, it is stated that a
number have enough business booked to keep their mills
active until some little time after the first of the year, and
complaints about the difficulty 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 housekeeping 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, which are in light supply. Futures again ruled quiet
and featureless, with the undertone easy; light-weight spots
are quoted at 4.20c. and 103. -ounce at 5.35c.
Importations and Warehouse Withdrawals of Dry Goods.
The importations and warehouse withdrawals of dry goods

at this port for the week ending Nov. 4 1911 and since
Jan. 1 1911 and for the corresponding periods of last year
were as follows:
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AVD CITY DtritilqTMENT,
MUNICIPAL BOND SALES IN OCTOBER.

During the month of October 318 issues of municipal bonds,
aggregating $24,547,184, were disposed of, while 24 issues,
aggregating $3,002,909, were offered but not sold, the bids
being unsatisfactory. Among the bonds offered but not
awarded were the following: Los Angeles (city), Cal., $1,045,-
000 43.s; Los Angeles (county), Cal., $525,000 4%s; Dallas
(county), Tex., $500,000 4 Dallas (city), Tex., $250,000
4s, and State of Idaho (ten i6sues), $250,000 5s. The more
mportant issues sold follow: Boston, Mass., $2,885,000 4s
and $46,000 3%8; St. Louis, Mo., $1,700,000 4s; State of
California, $1,400,000 4s; Portland, Ore., $500,000 4s and
$50,000 43's; Los Angeles City School District, Cal., $1,-
160,000 43.s; Atlantic City, N. J., $600,000 43s; Kansas
City School District, Mo., $450,000 4s; El Paso, Tex.,
$344,000 5s, and Springfield, Mass., $340,000 4s.
The total of $24,547,184 given above does not include

temporary loans or sales made in the Dominion of Canada,
which in October aggregated $6,418,956 and $1,946,084,
respectively. In the following we furnish a comparison of
all the various forms of obligations put out in October
during the last five years:

1911. 1910.
$

1909.
$

1908. 1907.

Permanent loans (U. S.)_24,547,184 27,037,207 16,377,836 14,078,829 9,793,358
Temporary loans (U. S.).. 6,418,956 38,862,066 6,742,638 23,556,457 6,814,293
Canadian loans (perm't)_ 1,946,084 2,535,232 1,400,394 25,557.217 175,850
Bonds of Ti. S. Possess'ns_  200,000  
Gen. fund bonds (N.Y.C.) 6,000,000  12,000,000  

Total 38,912,224 68,434,505 36,720,868 63,192,503 16,783,501

The number of municipalities in the U. S. emitting long-
term bonds and the number of separate issues made during
October 1911 were 238 and 318, respectively. This con-
trasts with 329 and 494 for September 1911 and 309 and 476
for October 1910.

For 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 a series of years:

Month of
October.

For the Ten
Months

Month of
Odober.

For the Ten
Months.

1911  $24,547,184 $339,639,794 1901  $9,779,197 $109,103,198
1910 27,037,207 258,958.249 1900 16,421,185 113,615,626
1909  16,377,836 288,767,287 1899  9,314,854 104,341,291
1908 14,078,829 257,319,946 1898  4,906,607 88,057,166
1907  9,793,358 209,516,322 1897  6,872,293 113,259,756
1906 14,819,277 167,971,622 1896  4,688,463 60,917,879
1905 7,915,496 148,937.223 1895  6,697,012 98,950,928
1904  10,299,995 208,221,652 1894  8,685,435 99,140,271
1903  12,196,885 123,942,878 1893  11,839,373 52,813,939
1902 5,488,424 123,167,279 1892  11,766,420 75,350,254

In the following table we give a list of October loans to
the amount of $24,547,184 issued by 238 municipalties.
In the case of each loan reference is made to the page in
the "Chronicle" where an account of the sale is given.
Page. Name. Rate. Maturity.
1275__Adams. Mass  4 1912-1920
1275__Adams County, Ind  434 1912-1921
1275__Adams County, Ind  434 1913-1921
1275__Adams County, Ind  434 1913-1921
1275_ _Adams County, No. Dak  7 1913
1275_ _Alachua County, Fla  5 1913-1925
1338_Alachua County, Fla  5 1912-1919
1133_Albany, Ga. (6 issues)  5 1941
1275__Anaheim U. H. S. D., Cal  5 - 
1338__Anselmo, Neb  5 41916-1931 •
1055__Ashiand. Ohio  5 al917
1055__Ashland. Ohio  5 a1917
1275 __Ashland County, Ohio  4 %  
1275_Ashley, Pa  5
1275_ _Astoria, Ore  5 1931
1338__Atlanta, Ga  434 1941
1212_Atlantle City, N. J  43.4 1941
1055_ _Attleboro, Mass  4 1912-1941
1055_ _Auburn, Ind  4 1916
1212 _ _Auglaize County, Ohio  6 a1913
1055__Auglaize County, Ohio  5 a1920
1212_ _Augusta, Wis  5
1212 „Barnesville. Ga  5 1930-1941
1138Bastrop County Corn. S. D.

No. 37, Tex  5
1055 ..Beaufort County, No. Car  5 1961
1275_13edford S. D. No. 2, N. Y  5 1912-1931
1133_ Belle Plaine Sch, Dist., Iowa_ 434 1921
1055_ _Belmont County, Ohio  5
1275...Beloit. Ohio  6 1912-1916
970.._Beverly. Mass   4 1912-1916
1275__Beverly, Mass   4 1912-1914
1133__Big Horn Co. S.D. No.2, Wyo. 6 1936
1133...Big Rapids, Mich  43.4 1931
1275_ _Blakely, Ga  5
1055_ _ Bonham, Tex. (2 Issues)  5 41931-1951
1133__Boston. Mass. (12 issues)  4
1275__Boston, Mass   334 1956
1133Brisco Co. Com .S.D .No.4,Tex.. 5 (11926-1931
1212 _ _Brookline, Mass  3.60 1912-1919
1212 _ _Brookline. Mass  3.60 1912-1930
1212_ . Brookline. Mass  334 1913-1923
1212 _ _Brookline, Mass  334 1913-1918
971„Buffalo. N. Y  4 41931-1961
971,..Buffa10, N. Y  4 1931
971__Buffalo, N. Y  4 1912-1931
1275__Buffalo. N. Y  4 1931
1212Burieigh County, No. Dak_ 7 1913
1055_ _Caldwell, Ohio (3 Issues)  4

1212 _ _California   4 1050-1985
1312_ _Oalifornia   4 1917
1375_ _Canajoharle. N. Y 4.625 ..
12711_Canton, Ohio (8 issues)  4 A  
1213_Carbon County, Mont  5
1184_ _Oarltioa. IL 1r  43.4  

Amount. Price.
$45,000 101.17

3,900
3,150
2.430
9,000

44,000
40,000
100.000 103.375
35,000 102.562
7.500 100
8,200 104.88
4,400 105.19
27,500 101.64
30,000 100.666
50,000
68,500

600,000 102.297
100,000 103.156
7.000 100
6,000 101.05

30,000 106.39
6,000 100.90
50,000  

1,100 100
$5,000
6,009

45,000
12,000 101.166
2,000 104.30

15.000 100.52
9,000 100.048
4,900 103.061

25,000
55.000
130.000

  2,885,000 102.571
46,000 100
2,000 100

16,000
19,000
55,000
33,000

160,0001

100,000
30,000 100

55,000
25,000

1 3,400 101
1,650 100

.000,000 100.5008
400,000
10,000 100.10
26,880 101.607

1931 50,000 104.27
12,352

Page. Name, Rate. Maturity. Amount. Prise.
1275_ _Carlton, Ore 

6 
d1621-1936 40.000  

1338_ _Cartersville S.D.No.38,So.Car_ .6 
3 

6,000 100
1212_ _Cascade Co. S.D. No.30, Mont_ _ _ 4191146-11921 4.000
1212 _Cascade Co. S.D. No.59, Mont_ 6 41921-1926 1,000 101
1055_ _Casey, Iowa  14,000
1275_ _Chaffee Union High S. D., Cal_ 5 a1935 100,000 1W - --
1134_ _Chanute, Kan  5 31,095 100
1276_ _Chattanooga, Tenn  6 24,052
1134_Cheney, Wash  53.4 1931 4,000
971_ _Chenoa S. D. No. 249, Ill  5 18,000 105.60
1134_ _Cleveland, Ohio  4 1924 100,000 100.571
1338_ _Clinton, 1111912-1921 12,000 100.80
1212_ _Clinton, Okla. (3 issues)  .5' 1936 55,000 101
1134_ _Columbia Road Dist.. Mo_   5 100,000 100.04
1055_ _Concord, Mass  4 1912-1931 60,0001 103.077
1055_ _Concord, Mass  4 1916-1940 12.50000J
1339_ _Corinth, Miss  

7.0

1134_ _Cottonwood Ind.S.D.No.8.Ida. 620.000 100.65
1134_ _Cowlitz County, Wash  41926-1931 50,000
1134_ _Cowlitz County. Wash  419

1931

27-1931 14.000
1056.. _Crawfordsville, Ind  4 

25000  
100

1212_ _Cumberland, Md  454 1941 f 99,000 102.639
1 1,000 103

1212.._Custer County. Mont 
1056_ _Cuyahoga County, Ohio  

4 A 1921-1931 50,000 y100

1134_ _Cuyahoga County, Ohio  
4 1913-1932 200,000 100.144
43.4   57,000 102.03$'

1134_ _Cuyahoga County, Ohio  4 A   46,240 102.201
1134. _Danes City, Ore  6 41921-1926 19,910 102.203
1058._Danville. Va. (2 issues)  434 1941 180,000  
1056_ _ Dassell. Minn  5 1931

4 % 1914-1921 
7.500 100.33

1276_ _ Daviess County, Ind 
46:887383  1276_ _ Daviess County. Ind. (2 issues) 434 1913-1921

1058._Dawson, Ga  5 12,500 102
1056_ _Deadwood, So. Dak  5 41921-1931 380
1212_ _ Deep River, Iowa  

7:00 100.921000 

1278. _ Delaware County, Ohio  434 a1917
4 34 al914 16,140 100.644 

78,560 101.796
1276__Delaware County, Ohio 
1276__Dillon, So. Caro. (2 issues)  5 4193119-311951 7707:000000 100
1056_ _Dothan, Ala  5
1212_ _Durant, Okla  6 1931 10,000 103.17
1212_ _East Cleveland, Ohio (2 issues) 454 1921 27,500 101.76
971_ _Easthampton, Mass  4 1912-1930 38,000 102.347
1134__Eastiand County Corn. S. D.

No. 29, Tex5 1931 1,000 100
1213_ _Eaton, Ohio  5 7,946  
1278._Edmonds, Wash  534 41921-1931 15,431 y100.162
1134_ _Elizabeth, N. J  4 1941 60,000 100

5 12,000 100.36711233796___Ellwicaoattd. cl‘Ti.t  
yY, Pa. (2 issues) 454   40,000

1056_ El Paso. Tex. (2 issues)  5 41931-1951 344.000

1921 
10,00011227136: FEalyii, RNievver. mass 

  4 2313  0:0000
1134_ 

2
_Findlay. Ohio (3 issues)  4 •

1134„Fisher Co.Com.S.D.No.44,Tex. 5 • 41921-1931 1.800 100
1056_ _ Flathead Co. S.D.No.23,Mont_ 6 41921-1931 9,000 100
1276_ Frisco Ind. Sch. Dist., Tex  5 13,500 100.055

80,000 100.11954.30 al9291134...Fulton N Y 

•  
1134_ _Geneseo N.Y  434 a1917 16,000 • 100.111
1276_ _Geneva Twp. ,Ind  434   1,200
1276_ _Grafton W. Va _   5 41921-1941 90.000 • 101.212
1213_ _Grand Rap ds, Mich  4 1931 200,000 100
1056_ _Granite City. III  5 1912-1911 10.000 100.20
1339__Greenville. Tex  5 1951 115,000
1276_ _Groesbeck, Tex  5 41921-1951 12.000
1276_ _Groton Water Dist.. Conn,_ 434 1941 20,000  

61276__Gunnlson Colo   41921-1926 90.000  
1134...Hale Centre Ind. S. D. Tex__ 5 41921-1951

1931 

3.000 100
1276.. Hampton County Sch. Dist.

No. 18 So. Car  8 10,000  
5 1912-1920 4,500 104.0111213-Hancock County, Ohio 
5 1912-1911 3,500 103.10

23.500 100.225
1213....Hancock County, Ohio 
971_ _Harrison County, Ind  4
1135_ _Harrison County, Ind  454 1912-1931 38,000 100
1276_ _Haskell County, Tex  6 1912-1937 18.000
1135__Haskell County Corn. S. D.

No. 22, Tex   5 1931 1,000 100
1213_ _Haverhill. Mass. (3 Issues) _ _ _ _ 4   136,000 101.6$
1339_ _Hazleton Sch. Dist., Pa  4 85,000  
1339__Hempstead S. D. No. 1. N. Y_ 4.33 1912-1931 05.000 100
1276_1-1111 City Sch. Dist. Minn__ 53.4 1931 15.000 100
1213__Holland, Mich  534 1912-1916 26,0001 100
1213_ _Holland, Mich  6 1912-1916 16,0001
1278. _Honea Path, So. Car. (2 issues) 554 41931-1951 37,000  
1056_ _Hopkins Co. Corn. S. D., Tex.. 5 41921-1931 1,000 100
1276_Hopkins County Corn. S. D.

No. 30, Tex  5 41921-1931 1,200 100
1213 _ _Hornell N.Y  4 34 a1919 80,000 101.37$
1213_ _Houlton Me  4 1930 11.000
1276_ _Hudson Mass  4 1912-1923 3.600  
1135_ _Iberia Parish, La  5 35,000  
1275 _Isle Maronne Dr. Dist. La__ 5 1912-1919 19,000
1213_ _Jackson County Fla  5 1951 100,000 103.075
1135 _Jackson Sch. Dist., Cal  5 5,000 101.49
1056_ _Jamestown U. F. S. D., N. Y_ 43.4 1915-1927 135,000 101.193
1276_ _Jefferson Iowa  5 10,000 100
1056...Jqfferson Ohio  454 1916-1920 5,000 100.90
1135_ _Jefferson Co. Dr. D. No.3, Ark. 6 35.000 100.5211
1135_ _Kansas City Sch. Dist. Mo__.. 41931 450,000  
1138._Kenmore Sch. Dist. Ohio___ _ 5 1915-1913 1,700 103.41
1276_ _ Kennewick, Wash  534   30,000 100
1135_ . Kootenai County, Ida  5   135.000 100.67
1138. _La Porte, Ind  5 54.000 103.547
1214_ _Laurium, Mich 
1277...Lawton, Okla  

5 1920-1924 24,500
5 1936 70,000 101.497

1135__League City Ind. S. D.. Tex  5 41931-1951 7,000 100
972__Lexington, Mass4 1912-1917 6,000 100.54
1214 _ _Lincoln, Mass 4 6,000  
1339_ _Little Tarklo Dr. Dist., Mo___ 6 1917-1931 45,000 100
1277 ...Littleton, Mass   4 1916-1939 30.000 102.789
1214__Long Branch, N J  434 1941 60,000 102.63
1057. _Lorain, Ohio  4 1931 00
1057_ _Los Angeles, Cal  

1.3926:10000

1214__Los Angeles City S. D.. Cal_ _ _ 434 1912-1951 1,160,000 100.648
1057 ,McPherson, Kan  454 1921 3
1135_ _Madisonville Ind. S. D., Tex  5 41912-1951 

05:000000 100 

4,000 1005 41915-19301340_7ifagnet, Neb 
1214_ _Magnolia. Ohio : A 1913-1932 10,000 102.10
1340_ _Manistee, Mich 34 1934-1938 50,000  
1340_ _Manor Ind. Sch. Dist., Tex___ 5 41921-1931 2.000 100

4 34   2,5001 100.1721057_ _Marion, Ohio 
1057„Marion. Ohio 4 4001
1135_ _Marion County. Tenn  5 20,000  al924
1257...Marion Sch. Dist.. Iowa  

-- 
1921 3600:00000 100.0950

1277_ _Marquette, Mich  4% 1936
1135_ _Martinez, Cal 5 1912-1931 1135:000000 110003..00718
1214_ _Massillon. Ohio 
1214 _ _Mayfield Sch. Dist., Cal  

4 % 1914-1913
5 2,500 100.40

1135_ _Maysville, Ky  6 9.500 100
1057_ _Miller Levee Dist. No. 2, Ark_ 6 41921-1931 300.000
1135_ _Media, Pa  454 01927 40.000  
1135_ _Media, Pa  5 1914 5,000

1931 
8,000 y100.3211214_ _Melvin, III 

a
4 A 1912-1921 100.796

1135_ _Middlesborough, Ky 
1214 _ _Middletown. Ohio  

131..900160  

1214__Middletown, Ohio  43.4 1912-1921 19.716 101.80
1277_ _Milam County. Tex  5 1912-1948 18.500 100
1214_ _Milwaukee Co., Wis. (2 issues) 4 34 a1922 4877:090500 102.18
1214_ _Mineola, I\ Y. (2 issues)  4 %  
1277_Minnesota .32 i•sues)  4 114.100 100
1135_ _Mobridge, : • Da (3 issues) _ 5 17.500 y100
1135_ _Moline Sch DI t.. Ill  434 1912-1922 75,000 y100.99
1214__Monmouth S. D No. 38. Ill_ 43.4 1921-1930 53.000
1135„Monongahela, Pa. (3 issues)._ 43.4 a1936 85,000 104.212
1057_ _Montgomery, Ala   100.000  
1138...1forgan County, Ind  414   11,400 100
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Page. Name. Rate. Maturity. Amount.
1136_ _Mount Vernon, N. Y  4% 1931 25,000
1136_ _Mount Vernon, N. Y  4% 1931 30,000
1136_ _Muldrow, Okla. (2 issues) _ __ _ 6 33,000
1277_ _Nevada County, Ark  6 1912-1921 36,000
1136_ _Newark, Ohio  4 60,000
1277_ _New Boston, Ohio  4 A 1924 7,500
1136_ _Newport, Ky  5 11,000
1214_ _New Rochelle, N. Y  4% 1920-1941 88,000
1214_ _New Rochelle, N. Y  4 A 1916-1932 85,000
1214_ _New Rochelle, N Y  4% a1921 29,000
1214__New Rochelle, N Y  4% 1916-1924 9,000
1214_ _Niles, Ohio  4%   14,245
1277_ _Norristown Sch. Dist., Pa____ 3% d1921-1941 32,500
1057.. _North Charleroix S. D., Pa__ 5 24.000
1340_ _North Dakota (17 issues)  4 Varlous 34,850
1136_ _North Yakima, Wash  6 1917-1921 11,000
1057_ _Norwood Sch. Dist., Ohio_ _ _ _ 4 200,000
1136_ _Nueces Co.Com.S.D .No.8, Tex 5 d1916-1931 1,200
1057_ _Nyasa, Ore  6 d1921-1931 10,000
1214_ _ Obion, Tenn  6 1931 35,000
1136_ _Oklahoma City S. D., Okla__ _ 5 1936 200,000
1277_ _Ontda, So. Dak  5 1921 3,500
1277_ _Orange Co. Nay. Dist., Tex  5 d1921-1951 143,000
1136. _Orland, 'Cal. (2 issues)  5 50.000
1215.._Panhandle Drain. Dist., EL.__ 6 13,000
1215_ _Paris, Tex  d1921-1961 20,000
1215_ _Park Co. S. D. No. 3, Mont_ _ _ 6 d1916-1921 1,500
1277_ _Parke County, Ind  4% 1913-1919 1,642
1058.. _Parnassus, Pa   4.40 d1926-1941 22,000
1136_ _Pasadena, Cal  4% 1912-1931 100,000
1215_ _Pasco, Wash  5 30,000
1215_ _Paton Sch. Dist., Iowa  5 13,500
1058_ _Payette, Idaho (2 issues)  5%   27,000
1058_ _Pensacola, Fla  4% 1941 254,000
1277_ _Perth Amboy, N. J  4% 1941 20,000
1277_ _Perth Amboy, N. J  4% 1926 87,000
1277.._Petersburg Sch. Dist., Ind  4 1917 1,000
1058_ _Platte, So. Dak  5 1931 14,000
1215.. _Pleasant Ridge, Ohio  4 1941 15,000
1277__Pontlac, Mich. (3 issues)  5 23,000
1058_ _Portland, Ore  4% d1941-1961 50,000
1215.._Portland, Ore  4   500,000
1277_ _Portland, Ore  6 1921 741,646
1277_ _Portsmouth City S. D., Ohio  4 17,000
1340_ _Pueblo S. D. No. 20, Colo  4% d1921-1931 25,000
1277_ _Radford, Va. (2 issues)  6 1940 46,000
1277_ _Radford, Va  4 1940 17,000
1277_ _Ramsey Sch. Dist., N. J  4%   32,000
1277_ _Randolph County, Ind  4 A 1912-1918 7,800
1277_ _Ravenna, Ohio  4% 1912-1921 11,160
1136_ _Renssalaer County, N. Y  4 80,000
1136_ _Richmond, Va  4 1945 400,000
1278_ _Ridgewood, N. J  5 1920 69,500
1278_ _Saginaw, Mich. (4 issues)  4 1912-1921 47,000
1278_ _Saginaw, Mich  4 1914 600
1278_ _Saginaw, Mich  4 1919 4,000
1278_ _Saginaw, Mich  4 1918 5,000
1278_ _Saginaw, Mich  4 1915 5,000
1215__St.Elmo,Tenn  5 1941 80,000
1215_ _St. Francis Dr. Dist., Ark_   280,000
1215_ _St. Francis Levee Dist., Ark__ 6 1912-1913 21,000
1058_ _St. Louis, Mo  4 1931 1,700,000
1278. _Salamanca. N. Y  4.70 1918 5,000
1058_ _Salem, Ore  6 d1912-1921
1341_ _Sand Point, Idaho  6
1136_ _Savannah Sch. Dist., Mo  5
1215_ _Scranton, Pa  4 X 1912-1938
1341_ _Seattle, Wash. (6 issues)  7 d1912-1916
1136._Sherman County Corn. S. D.

No. 4, Tex  5
1058_ _Somerville, N. J  4%  
1136_ _South Bethlehem, Pa  4% 1941
1058_ _South Glens Falls, N Y  4% 1912-1931
978. _Springfield. _Springfield, Mass  4 1912-1931
973_ _Springfield, Mass  4 1912-1921
1215_ _Springfield, Ohio  4% 1920
1215.. _Springfield, Ohio (3 issues) __ _ 5 1912-1916
1058Springfield City S. D., Ohio  4% 1935-1939
1341_ _Spring Garden, Pa  4% 1931
1278_ _Stamford, Conn  4% 1941
1278. _Sullivan County, Ind. (2 iss.) _ 4 A  
1278_ _Sullivan County, Ind  5 1913-1921
1058. _Sussex County, N. J  4 1941
1215_ _Swanton, Ohio  5 a1916
1058_ _Swissvale, Pa  4% 1916-1918
1058_ _Swissvale, Pa  4% 1922-1926
1058_ _Syracuse, N. Y  4% 1912-1931
1278 _ _Tarentum, Pa  4%  
1278_ _Tarentum, Pa 
1278. _Terrace Park Spec. Sch. Dist.

No. 5, Ohio  4% 1912-1936
1215_ _Terre Haute, Ind  4
1215_ _Thurston Co. S.D. No.1,Wash_ 4% 1912-1931
1278_ _Tippecanoe County, Ind  4% 1912-1921
973_ _Trenton, N. J  4% 1941
1059_ _Ubly, Mich  5 1922
1278_ _Utica, N. Y   4% '1912-1931
1278_ _Utica, N.Y   4.1 1912-1928
1137_ _Ventura County, Cal  5 1913-1942
1215_ _Verona, Pa  4% a1935
1137_ _Vitas County, Wis  5
1278_ _Wall Lake, Iowa  5 1914-1925
1215_ _Wapakoneta, Ohio (2 issues) _ _ 4% -__ _____
1278Wapato, Wash  6 1931

• 1137Wapello County, Iowa  4% 1922-1926
974_ _Watervliet, N. Y  4% 1925-1929
1215_ _Weatherford Sch. Dist., Tex  5 d1916-1951
1059_ _Webb City, Mo   d1921-1931
1278_ _West Allis, Wis. (2 Issues)......
1278_ _West Mansfield, Ohio (2 issues) 5
1059_ _West Tampa, Fla 
1215_ _West View, Pa  4% 1941
1215_ _White Plains, N Y  4% 1947-1950
1215_ _White Plains U. F. S. D. No.

1, N. Y  4% 1916-1938
1342.. _ Whitman Co.S.D.No.94,Wash. 8% 1921
1216_ _Winchester, Mass  4 1912-1941
1278. _Winnebago County, Iowa_ __ _ 6
1342_ _Winston, No. Caro  4% 1951
1278_ _Winthrop, Mass  4 a1917
1137.. _Wise Co. Com. S.D.No.30,Tex. 5 1931
1348. _Wise Co. Com.S.D.No. 32,Tex_5 d1916-1931
1137_ _Wood County, Ohio   5 a1914
1137 Wood County, Ohio  5 a1914
1278. _ Yerington, Nev 
1216_ _Yerington S. D. No. 9, Nev  6
1278_ _Yonkers, N. Y. (4 issues) _ __ _ 4% 1912-1931

• Total bond sales for October 1911 (238 municipalities
covering 318 separate issues) k$24,547,184
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100
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III a Average date of maturity. d Subject to call in and after the earlier
year and mature in the later year. k Not including $6,418,956 of tem-
porary loans reported, and which do not belong in the list. x Taken by
sinking fund as an investment. I/ And other considerations.

REVISED TOTALS FOR PREVIOUS MONTHS.

FEThe following items, included in our totals for previous
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:

Page. Name of Municipality. Amount.
1059_ Coalville, Utah (July list)  $35,000
1213_ Greenfield, Ohio (September list)  40,000
1276.. Gunnison, Colo. (July list)  90,000
1277_ _Los Angeles City High Sch. Dist., Cal. (September list)._ 280,000
1057_ Madisonville, Ohio (February list)  1,306
1277_ _Morgan Park, Ill. (February list)  20,000
1136_ Rochester, N Y. (February list)  180,000
1278_ Wood County, Ohio (September list)  50,000
We have also learned of the following additional sales for

previous months.
Page. Name. Rate. Maturity. Amount, Price.
1133_ _Alliance, Ohio  5 1912-1916 $68,100 101.859
1212 _ _Auburn, Ga  5 1942 20,000
1133_ Baker City, Ore  6 54,000  
1055_ _Clinton County, Pa  4 d1921-1931 90,000 100
1055_ _Columbus, Ohio (7 issues) _ __ - -- 321,000 100,
1134_ _Corinth, N.Y  4% 1936 44,000 100.268
1056__Cortlandt S. D. No. 3, N. Y  6 1912-1921 5,000 100.30
1276._David City, Neb  5 d1921-1931 20,000 100
1056__East Orange, N. J. (2 issues) _ _ 4 1951 21,000
1134__Edwards County, Kans. (Aug.) 5 45,000
1056_ _Edwardsville S. D., Pa  1938 23,000  
1276_ _Harding County, So. Dak  5 d1921-1931 32,000 100
1056._Henry County, Ohio (April)  4% 1913-1918 6,000 101.35
1135_ _Herington, Kan. (June)  5% 1912-1921 38,000  
1056_ _Jones Co.Com.S.D.,Tex.(4 iss.) 5 d1916-1931 8,000  
1056_ _King Co. S. D. No. 172, Wash_ 5 d1913-1921 5,000 100
1135_ _Ladonla, Tex  6 d1925-1950 10,000 100.50
1056_ _Lake Linden, Mich  __ 4,791
1056_ _La Porte County, Ind. (2 iss.)

(July)   4 A   124,800 100
1057_ _London, Ohio  5 1912-1915 2,000 102.225
1340_ _Mc Lennon County, Tex. (July) 5 d1921-1951 100,000
1135_ _Marble, Minn  5 97,399 100
1057_ _Meagher Co. S.D. No.24,Mont. 6 d1921-1931 5,500 100.136
1057_ _Medford, Ore. (2 issues)  6 21,000 100
1057_ _Minnesota (17 issues)  4 103,100 100
1135_ _Miramonte Sch. Dist., Cal_   5 13,000 104.82
1057_ _Monmouth, Ore  5 25,000 102.068
1057....Nebraska (13 issues)  120,331
1136_ _New Boston, Ohio  4% 1923 7,500  
1277__Normal Sch. Dist., Ill  5 1912-1931 60,000 104.25
1057_ _North Dakota (16 issues)  4 49,900 100
1058. _Pontiac, Mich  4%   100,000  
1058_ _Port of Nehalem, Ore  6 1921-1930 25,000 101.20
1058_ _Redfield, Iowa  5%   15,000 101.66
1058. .Richmond County, No Car__ 5 15,000
1058__Ryan, Okla. (2 issues)  6 1931 20,000  
1058_ _Salem Twp. S. D., Ohio (July) 5 3,500 108.814
1136_ _Seattle, Wash. (18 issues) _ _ _ _6 &7   312,821
1136__Silverton, Ore.(2 issues) (Mch.) 6 d1921-1931 75,000 101.40
1136 _Smithtown, N. Y  4% a1916 9,000 100
1215_ _South Jacksonville, Fla  5 1941 60,000 100
1136_ _Spokane, Wash. (Aug., 11 iss.) 6 1921 124,020
1136_ _Spokane, Wash. (7 issues) - - - - 6 1921 126,820  
1058__Stamford, Conn. (July)  4% 1936 20,000 105.799
1137_ _Tacoma, Wash. (11 Issues)._ _ 7 22,083  
1059 _Tracy, Cal  5 1912-1941 50,000
1059_ _Troy (Twp.) S. S. D., Ohio.._ 5 10,000 104.165
1278_ _Unionville, Mo  5 d1921-1931 10,000 y100.18
1059_ _Utah (5 issues)  5 80,240 100
1137_ _Westchester Co., N. Y. (2 iss.) 4%   84,100
1059_ _West Hoboken, N. J  4%   15,000 101

All the above sales (except as indicated) 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 MUNICIPALITIES.
Page. Name. Rate. Maturity, Amount. Price.
1342_ _Belleville, Ont  4 A 1941 $35,000
1279_ _Calgary R.C.Sep.S.D.No.1,Alta 4% 1912-1941 60,000 97.525
1060_ _Camrose Sch. Dist., Alta  6 1912-1931 5,400  
1060_ _Camrose Sch. Dist., Alta  6 1912-1941 23,000
1342.._Chippewa, Ont  5 1912-1941 11,000
1138_ _Clinton, Ont  4%   11,000
1216_ _Cochrane, Ont  4 1931 38,500
1279__Cornwall Twp. Ont  5 1931 5,225
1216_ _Dundas, Ont   5 1912-1926 16,500
1342__Edmunston, N. B  5 25,000
1342__Etobicoke Twp., Ont. (2 iss.)- 5 18,000
1279_ _ Govan, Sask  6 1926 5,000
1138_ _Indian Head, Sask  5 1926 8,215
1138_ _Indian Head, Sask  5 1946 10,000  
1279_ _Ingersoll, Ont  4% 1931 25,000
1217_ _Kelowna, B. C. (7 issues)  5 27,000 98.029
1138_ _Meaford, Ont  5 1912-1926 10,000
1138_ _Medicine Hat, Alta. (5 Issues).. 5 1931 87,918 100.379
1279_ _Midland, Ont  5 1941 6,500
1279_ _Mimico, Ont  5 1912-1941 7,500  
1279_ _Minnedosa, Man  5 1941 4,000
1342_ _New Castle, B. C  5 1951 30,000  
1279.._New Liskeard, Ont  5 1931 7,000
1.060.. North Easthope Twp., Ont.

(2 issues)  5 1912-1921 23,650
1138_ _Outremont, Qua  4% 1953 250,000 101.92
1217_ _Petrolia, Ont  4% 1921-1926 22,978

• 1279_ _Raleigh Twp., Ont  5 1921 10,755
1217_ _Regina, Sask. (7 issues)  4 A _____ ____ 932,800 98.16
1217_ _Regina, Sask   4% 1931 100,000 97.02
1060_ _Sandwich, Ont  5 1912-1921 1,300
1060_ _Sandwich, Ont  5 1912-1931 15,000
1342__Sydney, N. S  4% 1939 28,000
1138_ _Thamesville, Ont  5 1912-1926 3,500
1279__Wainwright, Man  5% 1912-1931 34,300
1138_ _Weyburn, Sask  5 191 40,000 98.53
1217__Weyburn, Bask  7,043

P-1
Total October sales $1,946,084

ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS.
Page. Name. Rate. Maturity. Amount. Price.
1060_ _Abernethy, Sask  6 1926 *3,000 91.166
1060_ _Ayiesford Sch. Dist., Bask_ __ _ 6 1921 1,000
1060_ _Dropmore Sch. Dist., Sask  6 X 1921 1,000  
1060_ _Dunnville, Oat  5 1912-1931 10,000  
1060_ _Fernbank Sch. Dist., Sask_ __ _ 6 1921 1,500
1060.. _Hastings, Ont   5 1931 6,000 99.166
1060_ _High Prairie Sch. 

Dist.' 
Sash X   6 1921 

• UN1138_ _Kamsack S. D. No. 1251, Sask. 5% 1931 100.525
1060_ _Leinan Sch. Dist., Sask ., 6% 1921 1,500
1060_ _Leo Sch. Dist., Sask  6 1921 1.500
1060_ _Loch Lomond S. D., Sask... 6 1921 1,500
1060_ _Long Bottom S.D.,Alta. (May) 6 1912-1931 2,000 101.925
1217.. _Lumsden, Sask   6 1931 6,000 100
1217.. _MacDonald, Man  4 1930 4,000  
1060_ _Marquette Sch. Dist., Sask_ _ _ 6 1921 1,800
1279_ _Maryville Sch. Dist., No. 2790.
•,•' • • . Sask. (July)  5j 1921 

_ _            0 1 21 51060MooseJawP.S.D.No.1,Sask. 4A 1941 12k00 91
975_ _Morris Twp., Ont. (Aug.) - - - - 

- 
10,000

1060_ _Morse Sch. Dist.
' 
Sask  6-x 1921 2,000

1138_ _Neudorf, Sask. (June)  6 - 1926 1,500 94.166
1060.. .Red Deer Sch. Dist., Sask  8 X • 1921 1,000
1060_ _Rural Mun. of Elfros, Sask__ _ 6 1931 10,000 103.66
1217_ _Rural Mun. of Kindersicy No.

• • • 290 Sask. (July)  6 1929 18,000 105
1138_ _Touchwood S.D. No.248, Sask. 5 10,000 98.48
1060_ _ Ulmer Sch. Dist., Canada_ __ _ 6 1921 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. • .  
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News items.
Boston, Mass.-Vote Against Recall of Mayor.-In accord-

ance with the terms of the city charter, a vote was taken
Nov. 7 on the question "Shall there be an election of the
Mayor at the next municipal election." The proposition re-
ceived 37,692 votes "yes" and 32,144 "no." Fifty per cent
of the registered voters, between 54,000 and 55,000, is neces-
sary, however, before a recall election can be held.
Boston-Hyde Park, Mass.-Annexation Carries.-The

question of annexing the town of Hyde Park to the city 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 "Transcript" says:
With Hyde Park added, Boston now has a total population of 686,092'

The number of assessed dwellings in Boston is 68,590 and in Hyde Park
2,715, a total of 71,305. The assessed property is valued at $1,393,765,423
in Boston, $14,638,575 In Hyde Park; total, $1,408,403,998. Of this the
personal property amounts to $274,776,323 in Boston, $2,357,075 in Hyde
Park and totals $277,133,398. Hyde Park's tax rate in 1910 was $19
and this year is $18 a thousand, compared with $16 40 for both years in
Boston. The town's municipal buildings are valued at $369,000; Boston's,
$29,248,700; total, $29,617,700. The principal annexations of territory
now included within the present city limits of Boston, besides Hyde Park,have been made as follows: Noddle 's Island, by order of the Court of As-
sistants, March 3 1636-37; South Boston, set off from Dorchester March 6
1804; Washington Village, set off from Dorchester May 21 1855; Ftoxbury,
Jan. 6 1868; Dorchester, Jan. 3 1870; Brighton, Jan. 5 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 Oct. 10. All of these, with the exception of
Amendment No. 19, carried and the returns are given below:
Amendment No. 1 authorizes the Legislature to provide for the inspection,

measurement and graduation of merchandise, manufactured articles and
commodities. Vote, 165,881 to 53,688; majority, 112,213.
Amendment No. 2 relates to charters of counties and amendments to suchcharters and to the surrender thereof. Vote, 130,828 to 76,177; majority,54,571.
Amendment No. 3 changes Section 2 of Article IV. of the Constitution

so as to provide that the Legislature shall continue in session for 30 days
after convening, whereupon a recess must be taken for at least 30 days.
No more than two bills shall be introduced by any one member after such
re-assembling. Previously this section merely provided that no bill should
be introduced forty days after the commencement of each session Vote,
127,794 to 79,384; majority, 48,446.
Amendment No. 4 grants the right of suffrage to women. Vote, 125,037

to 121,450; majority, 3,587.
Amendment No. 5, making railroad companies run for lumbering purposes

common carriers when exercising the right of eminent domain. Vote,
141,436 to 58,105; majority, 83,331.
Amendment No. 6, establishing system for initiating, adopting and amend-

ing city charters. Vote, 120,905 to 74,499; majority, 43,406.
Amendment No. 7 reserves to the people the power to propose laws, stat-

utes and amendments to the Constitution, and to enact the same at the
polls independent of the Legislature, and also reserving to the people the
power to approve or reject at the polls any Act or section or part of an Act
of the Legislature. Vote, 168,744 to 52,093; majority, 116,651. Petitions
for the submission of any Act must be signed by qualified electors equal in
numbers to 5% of all the votes cast at the last preceding general election for
candidates for Governor.
Amendment No. 8 provides the procedure for the recall by the electors of

public officials, even the judiciary. Vote, 178,115 to 53,755; majority,
124,360.
Amendment No. 9 concerns appeals in criminal cases; no reversal on tech-

iicallties. Vote, 195,449 to 53,957; majority, 141,492.
Amendment No. 10 authorizes legislation to enforce a liability on the part

of all employers to compensate their employees for any injuries incurred
In their employment irrespective of the fault of either party. Any disputes
arising under the legislation contemplated by this section shall be settled
by arbitration, by an industrial accident board, by the courts, or by either,
any or all of these agencies. Vote, 147,567 to 65,255; majority, 82,312.
Amendment No. 11 relating to terms of office not fixed by the Constitu-

tion. Vote, 133,747 to 60,031; majority, 73,716.
Amendment No. 12 declares the following to be public utilities and sub-

ject to the control and regulation of the Railroad Commission, as may be
provided by the Legislature: "Every private corporation and every indi-
vidual or association of individuals owning, operating, managing or con-
trolling any commercial railroad, interurban railroad, street railroad,
canal, pipe line, plant or equipment within this State, for the transportation
or conveyance of passengers, or express matter, or freight of any kind, in-
cluding crude oil, or for the transmission of telephone or telegraph messages,
or for the production, generation, transmission, delivery or furnishing of
heat, light, water or power, or for the furnishing of storage or wharfage
facilities, either directly or indirectly to or for the public, and every com-
mon carrier; and every class of private corporations, individuals or asso-
ciation of individuals hereafter declared by the Legislature to be public
utilities." The Commission, it is provided, shall exercise such power to
supervise and regulate public utilities and to fix rates to be charged for cer-
tain commodities as shall be conferred upon It by the Legislature whose,
right to confer such powers is declared to be unlimited by any provision
of the Constitution. Vote. 140,146 to 72,283; majority, 67,863.
Amendment No. 13, enlarging the powers of municipal governments over

boards of education, election and civil service. Vote, 132,634 to 64,790:
majority, 67,844.
Amendment No. 14, allowing any municipal corporation to purchase or

construct public works for supplying light, water, power, heat, transporta-
tion, telephone service or other means of communication. Vote, 133,411
to 64,221; majority, 69,190.
Amendment No. 15. School text-books to continue In use at least four

years without change. Vote, 168,010 to 43,943; majority, 124,067.
Amendment No. 16, creating a railroad commission of five members and

defining its powers and duties. Vote, 133,746 to 76,240; majority, 57,506.
Amendment No. 17, permitting cities to prescribe that a larger number of

votes than a plurality shall be necessary to elect. Vote, 137,156 to 59,042;
majority, 78,114.
Amendment No. 18, abolishing justices of the peace as a Constitutional

office. Vote, 104,105 to 98,923; majority, 5,182.
Amendment No. 19, providing for railroad passes to peace officers Vote,

100,016 to 106,146; defeated by 6.130.
Amendment No. 20, making the Clerk of the Supreme Court appointive

by the Supreme Court. Vote, 122,751 to 77,284; majority, 43,467.
Amendment No. 21, permitting impeachment of the judges of the Courts

of Appeals. Vote, 157,596 to 49,345; majority, 108,251.
Amendment No. 22, exempting $1,000 of the property of veterans or cer-

tain relatives from taxation. Vote, 106,554 to 96,891; majority, 9,663,
Amendment No. 23, forbidding railroads or other transportation com-

panies to raise rates or charge more for a short haul than a long haul with-
out the consent of the Railroad Commission. Vote, 144,205 to 63,380;
majority, 80,825.

• Special Session of the Legislature.-The Legislature of this
State 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
after 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 sold to N. W. Halsey & Co.
of San Francisco on Oct. 20, as stated in V. 93, p. 1212.

Chanute, Neosho County, Kan.-Commission Form • of
Government Adopted .-The election held Nov. 7 resulted in
favor of the adoption of the commission form of government
(V. 93, p. 1054).

Chelsea, Mass.-Commission Form of Government Aban-doned.-This city on Nov. 7 voted to abolish the commissionform of government. Two plans for a new charter were sub-mitted; the first provided for a Mayor at a salary of $1,200and four other members of the Municipal Council, each to re-ceive $1,000, and the second for a Mayor at a salary of$1,500 and nine Aldermen at salaries of $500 yearly; also aschool committee comprising the Mayor, ex-officio, and twoAldermen from each ward. The initiative, recall and refer-endum and public meetings of the voters are also providedfor in the second plan, which received 1,961 votes against1,731 for Plan 1.
Clear Creek Township School District, Johnson County,Iowa.-Suit to Enjoin Sale of Bonds.-Suit was filed in thedistrict court on Nov. 2 by P. J. Murphy to enjoin the schooldistrict from issuing the $2,500 bonds voted Oct. 21 for theerection of a consolidated school in the town of Tiffin. V. 93,

p. 1276.
Colorado.-Date Set for Hearing in Suit to Enjoin Paymentof State Warrants.-The trial on the merits in the action toenjoin the payment of old State warrants has been set forNov. 22 in the District Court of the city and county of Den-ver. V. 92, p. 541.
Covington, Ky.-Commission Form of Government De-

feated.-The election held Nov. 7 resulted in the defeat of thecommission form of government.
Covington-West Covington, Ky.-Action to Enjoin Annex-

ation.-On Nov. 3 suit was filed in the Kenton Circuit Court
by attorneys for the city of West Covington to enjoin the
city of Covington from taking steps to annex the former.
Des Moines, Iowa.-Water Plant Appraisers to Meet in

February.-The three judges appointed by the Supreme
Court to appraise the value of the Des Moines Water Com-
pany's plant, after hearing the arguments of the attorneys
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.
Forest Park, Cook County, El.-Commission Form of

Government Adopted .-The election 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 290 to 73.
• Greenville, Washington County, Miss.-Election on Com-

mission Form of Government.-On Nov. 15 the voters will de-
cide whether or not the city shall be governed under the com-
mission plan.
Irvington, N. J.-Commission Form of Government Re-

jected.-By a vote of 799 "for" to 1,030 "against" the
proposition to adopt the commission form of government was
rejected at the election held Nov. 7 (V. 93, p. 1274.)

Jeffersonville, Ind.-Payment of City Order and Water
Works Judgments Resumed.-The Indianapolis "News" of
Nov. 6 prints the following concerning the payment of city
order and water-works judgments of this city:
Mayor 'James E. Burke has announced that payment of the interest on

about $60,000 worth of certificates of indebtedness against the city, known
as the city order and water-works judgments, from the nature of their origin,
will be resumed at once. The interest was defaulted by the city in July,
with the intention of forcing the matter into court to the end that the valid-ity of the indebtedness might be so established as to render possible the
sale of 4% bonds to take up the indebtedness, which is drawing 8% inter-est. Mayor Burke says the legal difficulties have been removed. An ef-fort of County Assessor E. T. Sage to list the judgment certicfiates for taxa-tion has been defeated In the Circuit Court, but an appeal may be taken.
Lawrence, Mass.-Commission Plan of Government Adopted.

-On Nov. 7 the voters adopted a new city charter providing
for a commission consisting of a Mayor and four Aldermen
and a school committee consisting of a Mayor and four others.
This plan was adopted by a vote of 6,077 against 1,858 for
another plan for a charter calling for a city government by
a Mayor and Council of nine members and a school committee
of twelve members, with the Mayor as Chairman ex-officio
of both. The present form of government, which was re-
pealed, is a Mayor, board of six Aldermen, Common Council
of 18 members and school committee of 12 members.
Lee and Des Moines Counties, Iowa.-Injunction to Re-

strain Creation of Drainage District Denied.-An application
for an injunction to restrain the Board of Supervisors from
taking preliminary steps to create a drainage district 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. 6. 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 Mississippi River at Keokuk. The land involved
will be affected by overflow.
Lexington, Ky.-Commission Form of Government Voted.-

The election held Nov. 7 resulted in favor of the adoption of
he commission form of government (V. 93, p. 682.)
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Lowell, Mass.-Commission Form of Government Approved.
-The election held Nov. 7 resulted in favor of the adoption
of a charter providing for commission form of government.
The vote, it is stated, was 6,856 to 5,562.

Maine.-Prohibition Retained.-On Nov. 6 Governor
Plaisted and his Council decided to accept the corrections in
the vote of four towns cast at the special election in Septem-
ber, thus making the returns 60,853 in favor of retaining
State-wide prohibition and 60,095 for repeal. The Governor
says in part:

- A close election has revealed weaknesses in our election laws and lax
methods of which none of us knew the existence. Legislation on this sub-
ject is Imperatively demanded. An analysis of the vote shows an over-
whelming majority against prohibition in the cities, and a large, but greatly
reduced, majority for prohibition in the towns. There is no question about
the desire of the country towns to retain prohibition. There is no question
about the desire of the cities to endeavor to improve conditions by adopting
some other method in dealing with the liquor traffic.
An amendment to the Constitution should be submitted to the people,

to be voted upon next September, under the terms of which cities should
have the right to invoke and enact local legislation within their limits.
I believe the Legislature ought to submit such an amendment at once.

For these reasons, therefore, the result of the recent vote having been an-
nounced, I shall deem it my duty at an early date to call 'a special session of
the Legislature.

Governor Plaisted is said to have indicated that the special
session would be held in February.

Manhattan, Riley County, Kan.-Commission Form of
Government Approved.-According to reports, the election
held Nov. 7 resulted in favor of adopting a commission form
of government.
Omaha-South Omaha, Neb.-Consolidation Defeated .-The

election held, Nov. 7 on the question of consolidating these
two cities (V. 93, p. 1211) resulted in the defeat of the same.
Paducah, McCracken 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
election held Nov. 7 resulted in favor of the proposed amend-
ment to the State Constitution to provide for biennial instead
of annual elections of Governor, Lieutenant-Governor, Secre-
tary of State, Attorney-General and Senators and Repre-
sentatives. V. 93, p. 1211.
Highway Appropriation Adopted.-The voters on Nov. 7

also adopted the town highway proposition appropriating
$600,000 for State roads throughout the country districts.
Sacramento, Cal.-Commission Form of Government

Adopted .-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 of Government
Approved .-The election held Nov. 7 resulted in favor of the
adoption of the commission form of government.
. Socialist Successes at the Polls.-Last Tu' sday's election
showed decided gains in the vote cast for Socialistic candidates
in various parts of the country. In Schenectady, N. Y., the
party elected a Mayor and succeeded in filling, it is said, all
but one city office and a majority of the county offices.
Mayors were e'ected, it is reported, in the following cities
in Ohio: Canton, Lima, Lorain, St. Mary's, Barberton,
Cuyahoga Falls, Mount Vernon, Toronto, Fostoria and Mar-
tin's Ferry. Dayton and Conneaut selected Socialist Coun-
cilmen, and in the latter city the candidate 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
Republican 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.

• Bond Calls and Redemptions.
FAberdeen, Chehalis County, Wash.-Bond Call.-Call was
made for payment July 1 1911 of all bonds issued July 1
1891. Holders are requested to forward these bonds to
Hayes dr Hayes of Aberdeen, for collection in New York
exchange.
The official notice of this bond call will be found among the

advertisements elsewhere in this Department.

Bond Proposals and Negotiations this week
haw been as follows:
ABILENE, Taylor County. Tex.-Bonds Registered.-The State Comp-

trolled on Oct. 30 registered the $20,000 5% 10-40-year (opt.) water bonds
voted on Aug. 17 (V. 93, p. 546).

ALACHUA COUNTY (P.O. Gainesville), Fla.-Bonds Offered by Bankers.
-Parson, Son & Co. of N. Y. and Chicago are offering to investors $40,000
5% road bonds. Denom. $1,000. Date Nov. 7 1911. Int. M. & N. at
Farson, Son & Co. or the Treas. office. Due $5,000 yearly Nov. 1 1912 to
1019 incl. Bonded debt, including this Issue, $90,000. Assess. val.,
*6,689.400.
• ALBIA SCHOOL DISTRICT (P. 0. Albia). Monroe County, Iowa.-
Bonds Voted.-The proposition to issue $75,000 454% 10-year school-
building bonds carried by a vote of 609 to 217 at an election held Nov. 6
(V.93. p. 1055).
117ALLENHURST, Monmouth County, N. J.-Bond Sale.-On Nov. 2 the
;30,000 4 A% 20-30-year (opt.) coup. tax-free beach lmpt. bonds (V. 93,
p. 1211) were awarded to the Asbury Park & Ocean Grove Bank of Asbury
Park at loomei and int.
r. ANSELMO, Custer County. Neb.-Bond Sale.-The State of Nebraska
was awarded at par during October $7,500 1-30-yr. (opt.) water bonds.
Date:Otani!' 1011.

ARCADIA. De Soto County, Fla.-Bond Offering.-Proposals will be
received until 12 m. Nov. 30 by the Board of Bond Trustees, for the $20,000
water-works extension, $20,000 sewer improvement and $10,000 street
improvement 5% bonds (V. 92, p. 1499). Denom. $1,000. Date June 1
1911. Int. J. & D. at City Treasurer's office. Due 30 yrs. Cert. check
for 2% of bonds bid for required. J. L. Jones is Secy. and Treas.

ARTHUR, Ida County, Iowa.-Bonds Voted.-The proposition to issue
$7,000 5-15-year (optional) water-works bonds carried at the election held
Nov. 6 by a vote of 25 to 1 (V. 93, p. 1212).

ASBURY PARK. Monmouth County, N. J.-Loan Offerings.-Proposals
will be received until 8 p. m. Nov. 20 by W. C. Burroughs, City Clerk, for
the following loans:
$50,000 4% coupon improvement bonds. Date Jan. 1 1912. Denomina-

tion $1,000. Interest J. & J. in New York exchange. Due
Jan. 1 1951.

28,721 83 5% street-improvement assessment certificates. Denomina-
tion $500 except one certificate of $221 83. Due $4,721 13
in one year and $6,000 yearly thereafter

Official circular states there has never been any default In the payment
of principal or interest of any bonds, and there is no controversy or litigation
pending or threatened concerning any loans, the corporate existence, bound-
aries of the municipality or the title of the present officers to their respec-
tive offices.

ASHTABULA. Ashtabula County, Ore.-Bonds Defeated.-The election
held Nov. 7 resulted in the defeat of the proposition to issue $57,000 Lake
Street bonds.
ATLANTA. Ga.-Bond Sale.-We are advised that this city has dis-

posed of $68,500 4 A% coup. redemption bonds. Int. J. & J. Due July 1
1941.

AUGUSTA, Richmond County, Ga.-Bond Election Proposed.-Reports
state that an election will be held early next year to vote on a proposition
to issue between $400,000 and 5500,000 flood-protection bonds.

AUSTIN COUNTY (P.O. Bell vide) , Tex.-Bond Offering.-Proposals will
be received until 2 p. m. Dec. 2 by C. G. Krueger, County Judge, for $100,-
000 Road Dist. No. 1. $50,000 Road Dist. No. 2, $25,000 Road Dist. No. 3,
5% bonds. Denom. $1,000. Int. A. & 0. Due 40 years, opt. after 5
years. Assess. val. Dist. No. 1, $1,924,795; Dist. No. 2, $1,617,010; Dist.
No. 3, $667,040. Similar issues of bonds were offered on Oct. 7 (V. 93, p.
683).

BALTIMORE COUNTY (P. 0. Towson), Md.-Bonds Voted.-We are
advised that the election held Nov. 7 resulted In favor of the proposi-
tion ti issue $1,500,000 road-improvement bonds.

BAYARD, Guthrie County, Iowa.-Bonds Voted.-The election held
Nov. 6 resulted In favor of the question of issuing the $10,500 5% 20-year
water-works bonds (V.93. p. 1212). The vote was 220 "for" to 88 "agst.'
BETHLEHEM, Northampton County. Pa.-Bonds Voted.-We are ad-

vised that the election held Nov. 7 resulted in favor of the proposition to
issue the $175,000 water-works bonds (V. 93. p. 1055). The vote. wait
1,174 to 1,014.

BIG RAPIDS. Mecosta County Mich.-Bond Election Postponed.-An
election which was to have been held Nov. 8 to vote on a proposition to
Issue park bonds was postponed until Nov. 28.

BLOOMFIELD. Essex County. N. J.-Bond Offering.-Proposals will be
received until 8 p. m.Nov. 20 by the Town Council for $30,000 4% coup.
(with priv. of registration) park bonds Denom. ;1,000. Date Dec. 1
1911. Int. J. & D. at the Bloomfield Nat. Bank, Bloomfield. Due Dec. 1
1941. Cert. check for 5% of bonds bid for, payable to "Town of Bloom-
field," required. Bonds to be ready for delivery by Dec. 4. Their validity
will be certified to by Dillon, Thompson & Clay of N. Y.

BOISE CITY, Ada County, Idaho.-Bond Election.-An election will be
held Nov. 16 to vote on a proposition to Issue $90,000 gold coupon refunding
bonds. Interest (rate not to exceed 5%) semi-annually at Treasurer's
office or Chase Nat. Bank, N. V. Due not more than 20 years, opt. after
10 years.

BRAZOS COUNTY (P. 0. Bryan), Tex.-Bonds Proposed.-The Com-
missioners' Court has been petitioned, it is stated, to issue $200,000 534%
10-40-year (optional) road bonds.

BRYAN. Brazos County, Tex.-Bonds Registered.-The State Comp-
troller registered on Nov. 3 the $8,000 water, $7,000 light and $5,000 sewer
5% bonds (V. 93, p. 1275).

BUNCOMBE COUNTY (P. 0. Asheville), No. Car.-Bond Sale.-On
Nov. 7 the $50,000 5% 20-yr. refunding bonds (V. 93, p. 971) were awarded

bids
ort . hi. & Co. of N. Y. at 103.45-a basis of about 4.73%. Other

Woodin, McNear & Moore,Ch.102.72 'S. A. Kean & Co., Chicago__1101 21:2751
Prov. Sav.Bk.& Tr.Co., Cm,,,. 102.37 C. H. Coffin, Chicago  

0

C. A. Webb, Asheville 102.211 Otis & Hough, Cleveland101.
W. N. 141. 

Roth 
Coi & cer So Co.,o_,Nirr Y_.. 101.85 'John Nuveen & Co., Chicago.101.

 102.21 I J. H. Hitsman & Co., Atlanta. 99.00
BUTLER. Butler County, Pa.-Bonds Voted.-The election held Nov. 7

resulted in favor of the proposition to issue $90,000 viaduct bonds.

CAIRO SCHOOL DISTRICT (P. 0. Cairo), Ritchie County, W. Va.-
Bond Offering.-Proposals will be received by the Bd. of Ed. for $30,000
6% coup. high-sch.-bldg. bonds. Denom. $500. Int. payable at the
Bank of Cairo. Cert. check for $1,000, payable to B. R. Teoyman. Pres.,
required. No bonded or floating debt. Assess. val.19ll$60,6t0h0e,484817,400.

CANTON. Stark County, Ohio.-Bond Sale.-On Nov. 
mprovement and $3,500 (city's portion) improvement 4 A% bonds (V. 93,
p. 1055) were awarded to Seasongood ec Mayer of Cincinnati for $21,986
(101.846), It is stated.

CARTERSVILLE SCHOOL DISTRICT NO. 38 (P. 0. Cartersville), So.
Car.-Bond Sale.-We are advised that this district has disposed of $6,000
6% bldg. bonds at par. Denom. $500. Int. F. & A. Due Aug. 31 1931.
CHADBOURNE SCHOOL DISTRICT (P. 0. Chadbourne). Columbus

County. No. Car.-Bond Offering.-Proposals will be received until Nov. 16
(date changed from Nov. 4) by E. H. Miller, Chairman School Board, for
the $10,000 6% 30-yr. Birch school-bldg. bonds (V. 93, p. 1212). Denom.
$1,000. Date Aug. 1 1911. Int. F. & A.

CHELTENHAM TOWNSHIP. Pa.-Bonds Defeated.-It is stated that
the election held Nov. 7 resulted in the defeat of a proposition to issue
$500,000 sewer bonds.

CHICAGO. Ill.. WEST PARK DISTRICT.-Bonds Voted.-The election
held Nov. 7 resulted in a vote of 32,194 to 18,602 In favor of the proposition
to issue $1,000,000 park bonds, according to reports.

CHICAGO. III.-Bonds Voted.-The propositions to Issue $4,655,0041
bridge and $750,000 judgment refunding 4% 1-20-yr. (ser.) bonds carried
on Nov.7. The vote was 107,888 "for" to 34,610 against the bridge bonds
and 95,409 "for" to 42,992 "against" the refunding issue. We are
advised by the City Comptroller that the bonds will be offered In about
three weeks.

CHOUTEAU COUNTY SCHOOL DISTRICT NO. 57 (P. 0. Gidford),
Mont.-Band Sale.-On Nov. 4 $4,000 534% 10-20-yr. (opt.) bonds were
awarded to the State of Montana at par.

CLARKSVILLE. Red River County, Tex.-Bond Offering R. Webb,

City Clerk, is offering at private sale the $10,000 5% water-ext. and impt.

bonds (V.93, p. 1055). Due 40 yrs.. opt. M after 10 yrs.and 34 after 20

yrs.
The official notice of this bond offering will be found among the advertise

ments elsewhere in this Department.

CLEVELAND. Ohio.-Bonds Voted.-The question of Issuing $2,000 000
municipal electric-light-plant bonds carried at the election held Nov. 1„
The final vote is given as 57,023 to 22.207

CLINTON, Dewitt County, III.-Bond Sale.-On Oct. 30 the $12,000 5%
water-works-impt. bonds (V. 93, p. 823) were mearded to N. W. Halsey
&Co. of Chicago at 100.80 and int. Denom. *1,000. Date Nov. 1 1911.
Int. ann. In July. Due from 1912 to 1921.
COLLINGSWOOD, Camden County, N. J.-Bond 8ale.-On Nov. 11 this

$50,000 434% 30-yr. street-impt. bonds (V. 93, P. 1212) were awarded to
Chas. E. Harrison Jr. & Co. of Phila. at 100.866 and Int. Other bids follow:
R. M. Grant & Co., N. Y 100.1981 131oren & Co 100.1$

COLUMBUS, Muscogee Countd. 05.-Bond Election Proposed.-It Is
stated that an election will b. liel to vote on a question, of Issuing MAO
bridge bonds.
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Bonds Voted- For.
$25,000 City-hall bonds 336

6.000 Fire-apparatus bonds 363
13,500 Public-park bonds 288
86,500 Street-improvement bonds 300
6,500 Sixth Street extension bonds 293
Bonds Defeated-
$3,500 Rock quarry bonds 153

COLUMBUS, Ohio.-Result of Bond Election.-Reports state that the
election held Nov. 7 resulted in the defeat of the proposition to issue the
$250,000 prison-bldg. bonds (V. 93, p. 484) and in favor of the question of
issuing the $700,000 grade-crossing elimination bonds (V. 93, p. 360).
CORINTH, Corinth County, Miss.-Bond Sale.-This city has disposed

of $7,000 school bonds, we are advised.
CORONA, Riverside County, Cal.-Result of Bond Election.-The election

held Oct. 31 to vote on the propositions to issue 40-yr. pubilc-impt. bonds
resulted as follows:

Against.
49
21
96
75
84

206
• CORPUS CHRISTI, Nueces County, Tex.-Bonds Registered-On
Oct. 30 the State Comptroller registered the $50,000 5% 10-40-year (opt.)
wharf bonds sold on June 9 (V. 93, p. 65).
CUYAHOGA COUNTY (P. 0. Cleveland), Ohio.-Bond Sale.-On

Nov. 8 the $14,258 assessment and $36,557 county's portion 4 37. coupon
Fairmont Road improvement bonds (V. 93, p. 971) were awarded to the
First National Bank of Cleveland for $14,586 85 (102.306) and $37,353 90
(102.18), respectively. Other bids follow:

-Premium on-
$14,258 $36,557
Issue. Issue.

Tillotson & Wolcott Co., Cleveland $324 97 $793 29
Davies-Bertram Co., Cincinnati  314 00 751 00
Security Savings Bank & Trust Co., Toledo  308 00  
Otis & Hough, Cleveland  307 00 731 50
Hayden, Miller & Co., Cleveland  285 00 688 00
Provident Savings Bank & Trust Co., Cincinnati  257 36 583 08
Weil, Roth & Co., Cincinnati  242 50 603 50
A. E. Aub & Co., Cincinnati  643 00
DALLAS COUNTY (P.O. Dallas), Tex.-Bid Rejected.-The bid of J. B.

Oldham of Dallas of 101 for the $500,000 454% 10-40-yr. (opt.) coup. road
and bridge bonds registered by the State Comp. on Oct. 28 (V. 93, p. 1276)
was rejected, according to reports.
DALLASTOWN SCHOOL DISTRICT (P. 0. Dallastown), York County,

Pa.-Bonds Voted.-The election held Nov. 7 resulted in favor of the
proposition to issue $6,500 4% bonds.
DE KALB COUNTY (P. 0. Decatur), Oa.-Bond Election.-Reports

state that an election will be held Dec. 7 to vote on a proposition to issue
*550,000 road-impt. bonds.
DELTA, Fulton County. Ohio.-Bonds Authorized.-An ordinance was

passed Oct. 16 providing for the issuance of $1,000 4M% coup. water-works-
impt. bonds. Denom. $500. Date Nov. 1 1911. Int. M. & S. at Treas.
office. Due $500 Nov. 1 1912 and 1913.
DULUTH, St. Louis County, Minn.-Bond Election.-An election will be

held Feb. 6 1912, it is stated, to vote on the question of issuing $700,000
bonds for municipal electric-light, heat and power plant (V. 93, p. 1212).
DURHAM. Durham County, No. Car.-Bond Election.-It is reported

that an election will be held Jan. 16 1912 to vote on a proposition to issue
*50,000 school bonds.
EAST LIVERPOOL. Columbiana County, Ohio.-Bonds Defeated.-The

propositions to issue the $150,000 water-works and $135,000 school bonds
(V. 93, p. 1276) were defeated at the election held Nov. 7.
ELIZABETH. Union County, N. J.-Bonds Defeated.-The proposition

to issue the $500,000 street-improvement bonds (V. 93, p. 971) was defeated
at the election held Nov. 7, the vote being 2,347 "for" to 5,772 "against."
ELLWOOD CITY, Lawrence County, Pa.-Bond Sale.-The $30,000

street-Impt. and $10,000 sewer 43.5% coup, tax-free bonds offered on Oct. 25
(V. 93, p. 1134) were awarded to the Washington Investment Co. of Pittsb.
EUGENE. Lane County, Ore.-Bond Offering.-In addition to the $130,-
00 5% warrant-funding bonds to be offered on Dec. 11 (V. 93, p. 1276), the
$57,000 6% 15-yr. light, power and water bonds will also be offered on that
date, according to reports. A similar issue of bonds was reported sold on
Aug. 24. V. 93, p. 683.
FAIRMONT UNION INDEPENDENT SCHOOL DISTRICT (P. 0. Fair-

mont), Marion County, W. Va.-Bond Election Proposed.-Local papers
state an election will be held next month to vote on a proposition to Issue
*25,000 building bonds.
FAYETTE COUNTY (P. 0. Lexington), Ky.-Bonds Defeated.-The

question of issuing the $70,000 4% funding bonds (V. 93, p. 361) failed to
carry, reports state, at the election held Nov. 7.
FLATONIA SCHOOL DISTRICT (P. 0. Flatonia), Fayette County, Tex.-Bond Of tering .-It is stated that C. E. Nesrsta, Pres. of Sch. Bd., is offer-

ing for sale $9,000 5% school bonds.
FORT SCOTT SCHOOL DISTRICT (P. 0. Fort Scott), Bourbon County,Kan.-Bond Sale.-On Nov. 6 the $110,000 467. bldg. bonds (V. 93,p. 1213) were awarded to the Fort Scott State Bank of Fort Scott for$111,006, making the price 100.914. Other bids follow:A.B.Leach & Co.,Ch.(for 5s) _$111.683 Well, Roth & Co., Chic_ _

Cit. Nat. Bk., Ft. Scott_ _ _ 110,800 Devitt, Tremble & Co., Chic. 106.293
H. C. Speer & Sons Co., Chic. 110,225 S .A. Kean & Co., Chic  106,150
L. D. Lening, Kansas City.. 110,000 Breed & Harrison, Cin  99,000A bid was also received from Woodin, McNear & Moore of Chicago.
GALT JOINT UNION HIGH SCHOOL DISTRICT (P. 0. Galt), Sacra-mento County, Cal.-Bond Election Proposed.-Local papers state that anelection will be held to vote on a proposition to Issue $30,000 bldg. bonds.
GALVA Ida County. Iowa,-Bond Election Proposed.-Reports state an

election will be held to vote on a proposition to issue $8,000 electric-light
bonds.
GENEVA, Ontario County, N. Y.-Bond Sale.-On Nov. 2 $62,000 4

coup. (with priv. of reg.) water-impt. bonds were awarded to Fisk &
Robinson of N. Y. at 102.036. Denom. $1,000. Date Oct. 1 1911. Int.
A. & 0. at the Nat. Bank of Commerce in N. Y. Due on Apr. 1 as follows:
$10,000 in 1919, $15,000 In 1920, $17,000 in 1921, $10,000 in 1922 and
;1,000 in 1923.
'GENTRY COUNTY (P.O. Albany), Mo.-Bond Offering.-Proposals will

be received until 1 p. m. Nov. 13 by James Clark, Treas.. for $15,000 5%
poor-house bonds (V. 93, p. 1583). Denom. *500. Date Nov. 1 1911.
Int. M. & N. at Treasurer's office. Due 10 yrs., opt. after 1 year. No
deposit required.
GRAND RAPIDS, Kent County, Mich.-Bond Offering.-Proposals will

be received until 3 p. In. Nov. 13 by J. Schriver, City Clerk, for $266,000
4% coup. water refunding bonds. Denom. $1,000. Date Jan. 1 1912.
Int. semi-ann. at City Treasurer's office. Due 20 yrs. Bonds are exempt
from all taxation Unconditional cert. check for 3% of bonds bid for,
payable to the Treasurer, required. Official circular states that there is
no question as to the legality of the corporate existence of the city or the
terms of the officials; also that the city has never defaulted payment on any
bonds on maturity and the legality of a bond issue has never been questioned.
GREENFIELD. Highland County, Ohio.-Bond Sale.-On Nov. 6 the$40,000 4 ;i% 10-yr. (aver.) coup. tax-free refunding water and light bonds(V. 93, p..1213) were awarded to the Fifth-Third Nat. Bank of Cin. at103.31 and int.-a basis of about 4.10%. Other bids follow:

Prov.Sav.B.& Tr.Co., Cin.$41,312 00 Otis & Hough, Cleve_ 
i 
__$41 170 00

HighlandCo.Bk., Greenf_ 41,301 50 Rud.Kleyb. o., Inc., Cn_ 41,160 00Seasongood & Mayer, Ctn. 41,256 00 Stacey & Braun, Toledo_ 41,019 20Davies-Bertram Co.. On_ 41,241 00 Hoehler & Cummings, Tol. 40,904 00Field, Longstreth & Co.,Cin.41,221 00 Hayden, Miller & Co., Tel.. 40,890 00Tillotson & Wol. Co.. Clev. 41,212 00
GREENVILLE. Hunt County, Texas.-Bond Sale.-This city has dis-posed of the $85,000 5% coup, water-works extension bonds voted July 17

(V. 93, P. 303). Date Aug. 1 1911, Int. F. & A. at the City or StateTreasurer's offices or Nat. Park.Bank In New York City. Due Aug. 1 1951.
GRIMES COUNTY (P. 0. Anderson), Tex.-Band Election.-Reports

state an election will be held Nov. 20 to vote on the question of issuing
$125,000 road bonds.

GROSSE POINTE SHORES (P. 0. Grosse Pointe Farms), Wayne
County, Mich.-Vote.-The election held Nov. 7 resulted, it is stated, as
follows:

$21,000 water-impt. bonds-Vote 70 to 3.
38,000 town-hall-site bonds-Vote 44 to 23.
7,000 town-hall bonds-Vote 45 to 25.
There is some doubt as to the necessary majority to authorize the above

issues.

HANCOCK COUNTY (P.O. Bay St. Louis), Miss.-Bond Sale.-On Nov. 1
the $25,000 6% 5-20-yr. (opt.) coup. road and bridge bonds (V. 93, p.
1213) were awarded to the Hancock County Bank of Bay St. Louis at
104.10 and interest.
HARRIS COUNTY COMMON SCHOOL DISTRICT NO. 28, Tex.-Bonds

Registered.-On Nov. 3 the State Comptroller registered $3,000 57. 10-20-
year (opt.) bonds.
HARVARD SCHOOL DISTRICT (P. 0. Harvard), Clay County, Neb.-Bond Offering.-Proposals will be received until Nov. 13 by the School

Board for $20,000 5% building bonds. Denom. $500. Date July 1 1910.
Int. J. & J. at County Treasurer's office. Due July 1 1913, opt. after
July 1 1915. No deposit required. No debt at present. Assessed value,
$654,002. Fred. Kockrow is Secretary.
HAZLEMN SCHOOL DISTRICT (P.O. Hazleton), Luzerne County. Pa.-Band Sale.-This district ,we are advised, has disposed of the $85,000 4%

bldg. bonds offered without success on Aug. 8 (V. 93. 13• 683.)
HEMPSTEAD SCHOOL DISTRICT NO. 1 (P. 0. Hempstead), Nassau

County, N. Y.-Bond Sale.-An issue of $55,000 4.33% bonds was awarded
to the Hempstead Bank in Hempstead at par, Denom. $2,750. Date
Oct. 2 1911. Int. A. eG 0. Due $2,750 yrly. Oct. 2 from 1912 to 1931 incl.
HENRY, Codington County, So. Dak.-Bond Offering.-Proposals will

be received until 10 a. m. Nov. 18 by 0. J. Breen, Town Clerk, for $10,000
water-works bonds. Denom. $100. Int. (rate not to exceed 5%) semi-
annually at State Bank of Henry. Due 20 yrs. Cert. check for 5% of bid,
payable to the Town Treas., required. No debt at present. Assessed
val. for 1911, $102,467.
HERMISTON. Umatilla County, Ore.-Bond Sale.-On Nov. 1 the

$25,000 6% 20-30-yr. (opt.) water-system bonds (V. 93, p. 1213) wereawarded to Hoehler & Cummings of Toledo at 102.30. Other bids follow:
Farson, Son & Co., Chicago_$25,0271Thos. J. Bolger & Co., Chic_$25,000Denom. $500. Date Oct. 1 1911. Int. A. & 0.
HOLLIDAYS COVE SCHOOL DISTRICT (P. 0. New Cumberland),

Hancock County, W. Va.-Bonds Not to be Issued at Present.-We areadvised that the 25,000 refunding bonds voted Oct. 28 (V. 93, p. 1276) will
not be issued until about May 1 1912.
HONEY GROVE, Trannin County, Texas.-Bond Offering.-Proposals

will be received until 10 a. m. Nov. 20 by S. H. Gardner, Mayor, for the
$5,000 5% coup. street-impt. bonds (V. 93, p. 244). Denom.$1.000. Date
July 1 1911. Int. J. & S. at National Park bank. N. Y. Due 40 years,
optional after 20 years.
HOUSTON HEIGHTS, Harris County, Tex.-Bond Sale.-The $184,000

5% 30-40-yr. (opt.) boulevard bonds voted on Oct. 10 (V. 93, p. 1135)have been awarded to Cutter, May & Co. of Chicago and the Southland Co.
of Kansas City at par and int., it is stated. These bonds are sold subject
to their approval by the State Attorney-General.
HUNTINGTON PARK. Los Angeles County, Cal.-Bond Election.-

Reports state that an election will be held Nov 28 to vote on the question
of issuing $110,000 water-works and electric-plant constr. and fire-protec-
tion bonds.

HUNTSVILLE. Madison County, Ala.-Bonds Voted.-Local papers
state that the proposition to issue $130,000 57. 30-yr. funding bonds car-
ried by a vote of 306 to 21 at the election held Nov. 6 (V. 93, p. 1056).
H UTCH I N SO N. Reno County, Kans.-Bond Election Postponed.-The

election which was to have been held Oct. 24 to vote on the question of
issuing $20,000 fire-department bonds at not exceeding 5% int. (V. 93.p. 895) has been postponed until late In December.
!NOLA, Rogers County, Oklahoma.-Bonds Voted.-Reports state that

the question of issuing $19,500 water-works-constr. bonds carried by a
vote of 26 to 18 at an election held Nov. 1.
KING COUNTY SCHOOL DISTRICT NO. 66, Wash.-Bond Offering.-Proposals will be received until 11 a. m. Nov. 18 by W. H. Hanna, County

Treas. (P. 0. Seattle), for $3,000 coup. bonds. Authority election held
Oct. 21. Denom. 000. Int. (not to exceed 6%) payable ann. at Treas.'
office or fiscal agency of State in N. Y., at option of purchaser. Due 10 yrs.;
opt. after 1 year. Bonds will be delivered Dec. 1 1911. All bids except
from the State of Washington must be accompanied by a cert. check or
draft for 1% of bonds bid for, payable to County Treas. Assessed val..
$112,576. Bonded debt $1,000. Outstanding warrants $466 56.
KNOXVILLE. Knox County, Tenn.-Sate.-On Nov. 3 $50,000 6%

street-impt. bonds were awarded to the Third Nat. Bank of Knoxville at
100.50 and int. Denom. $1,000. Date Oct. 1 1911. Int. semi-ann. Due
from 1 to 5 years.
LAKEWOOD, Cuyahoga County, Ohio.-Bonds Voted.-The election

held Nov. 7 resulted in favor of propositions to issue $15,000 fire-apparatus,
$15,500 city-hall and $92,000 sewer bonds (V. 93, p. 1213). The vote:

"For."
356

. "Against."
$15,000 fire bonds  2,090 
15,500 city-hall bonds 21
9T2,h0e00bos enwdserwbonds

:804571 602 
421

offered, we are advised, some time in the near future.
LAS VEGAS, Clark County, Nev.-Bond Offering.-Proposals will be

received until 8 p. m. Dec. 6 by H. A. Harmon, City Clerk, for $40,000 67
sewer bonds voted Oct. 10. Denom. $1,000. Date Jan. 1 1912. mt.
J. & J. at Treasurer's office. Due $4,000 yrly. from 1922 to 1931 incl.
Cert. check for 1% of bid, payable to Clerk Bd. of Commissioners, required.
Bonds to be delivered and paid for on or before Feb. 1 1912. Purchaser
to pay accrued interest.
LEEStIURG INDEPENDENT SCHOOL DISTRICT (P. 0. Leesburg),

Camp County, Tex.-Bonds Registered.-On Nov. 3 $2,500 5% 20-year
bonds weke registered by the State Comptroller.
LEIGH. Colfax County, Neb.-Bond Offering.-This village is offering

for sale the $10,000 5% water impt. bonds voted on Aug. 29 (V. 93, p. 824).
Due Oct. 2 1931 opt. after 1916. E. M. Nelson is Village Clerk. Interest
is payable semi-annually.

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Department.
LEWIS AND CLARKE COUNTY SCHOOL DISTRICT NO. 40, Mont.-Bond Offering.-Proposals will be received until 2 

p. 
m. Dec. 2 by Mary

Cochran, Clerk 13d. of Trustees (P. 0. Nelson) for $4,000 6% coup. bonds
voted Sept. 23 1911. Denom.. $1,000. Int. ann. at County Treasurer's
office. Due 10 yrs.; opt. after 5 yrs. Cert. check for $100, payable to
Clerk, required. Bonds to be delivered and paid for Jan. 1 1912. No
bonded or floating debt.
LEXINGTON, Fayette County. Ky.-Bonds Voted.-The election held

Nov. 7 resulted in favor of the proposition to issue the $150,000 sewerage
bonds (V. 93, p. 485). according to reports.
LINCOLN COUNTY (P. 0. Shoshone), Idaho.-Bonds Voted.-Local

papers state an election held recently on the proposition to issue $80,000
Shoshone Highway District bonds carried by a vote of 318 to 68.
LITTLE TARKIO DRAINAGE DISTRICT, Holt County, Mo.-Descrip-

tion of Bonds.-The $45,000 drainage bonds awarded at private sale to the
Little & Hays Investment Co. of St. Louis at par and int. (V. 93, p. 1277),
bear int. at 8% and are in the denomination of $500. Date March 1 1911.
Int. M &S. Due $3,000 yrly. March 1 from 1917 to 1931 incl.
LOGAN. Hocking County, Ohio.-Bonds Authorized.-An ordinance was

passed Oct. 24 providing for the issuance of $4,100 43.6% coup. Main St.
impt. assess. bonds. Denom. $500 and $400. Date Jan. 25 1912. Int.
ann. Due $500 Sept. 1 1912 and $400 yrly on Sept. 1 1913 to 1921 Incl.

LONG BRANCH, Monmouth County, N. J.-Bonds Defeated.-The elec-
tion held Nov. 7 resulted in the defeat of the proposition to issue the
$120,000 street-improvement bonds (V. 93, p. 824). The v4te was 615
"for" to 1,128 "against." 

_ 

LORAIN. Lorain County. Ohio.-Bond Offering.-Proposals willwbe
received until 12 m. Dec. 2 by the City Auditor for $9,052 22 4% coup.
sewer refunding bonds (V. 93, p. 1277) .) Auth. Sec. 3,916 Gen. Code.
Denom. $500, except one bond of $552 22. Date Dec. 1 1911. Int.
M. & S. beginning Itch. 1 1912, payable at the Sinking Fund Trustees'
office. Due $1,552 22 Sept. 15 1912, $1,500 Sept. 15 1913 and $2,000
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Sept. 15 in 1914, 1915 and 1916. Cert. check for $400 on a bank in Lorain
or any national bank outside of Lorain, payable to Treasurer, required.
Bonds to be delivered and paid for on or before Dec. 10. Complete trans
script of proceedings furnished to purchaser.

LOS ANGELES COUNTY (P. 0. Los Angeles), Cal.-Bids Rejected.-
Bond Offering.-Local papers state that all bids received on Oct. 23 for the
$525,000 4% 4-38-yr. (ser.) gold highway bonds (V. 93, p. 896) were
rejected. It is also reported that bids for these bonds will again be received,
this time until 2 p. m. Nov. 13, by the Board of Supervisors.

• LOUISVILLE, Jefferson County, Ky.-No Bond Election.-We are
advised that the question of issuing the $150,000 sewerage-system and
purification-plant bonds (V. 93, p. 824) was not submitted to a vote on
November 7.

McLENNAN COUNTY (P. 0. Waco), Texas.-Bond Sale.-We have
just been advised that on July 10 the $100,000 5% road bonds (V. 93,
p. 824 and 121) were awarded to Spitzer, Rorick & Co. of Toledo.

MAGNET, Cedar County, Neb.-Bond Sale.-During October the State
of Nebraska was awarded at par $4,000 5% 5-20-yr. (opt.) water bonds.
Date Oct. 1 1910.

MANISTEE. Manistee County, Mich.-Bond Sale.-On Oct. 17 $50,000
4 %% park bonds were awarded to the Cont. & Corn. Trust & Say. Bank of
Chicago at private sale at par and accrued int. Denom. $1,000. Date
Mayl 6 1910. Int. M. (Se N. at the Treas. office. Due $10,00,) May 16 1934
to 1938 incl. • Bonds are tax-exempt in Michigan.

MANOR INDEPENDENT SCHOOL DISTRICT (P. 0. Manor). Travis
County, Texas.-Bond Sale.-J. F. Nagle of Manor was awarded at par on
Oct. 2 the $2,000 5% 10-20-yr. (opt.) bonds registered on Sept. 13. (V. 93,
p. 825.)
MARFA SCHOOL DISTRICT (P. 0. Marfa). Presidio County

' 
Tex.-

Bonds Voted.-Reports state that a proposition to issue school building
bonds carried unanimously.

MARENGO, Iowa County, Iowa.-Bonds Voted.-Reports state that
at an election held recently the proposition to issue $2,315 water-tank bonds
carried by a vote of 188 to 24.
MARION, Marion County, Ohio.-Bonds Authorized.-An ordlnance

was passed providing for the issuance of 1,917 $454% coup. street-impt.
(city's portion) bonds. Denom. $500 and $417. Date not later than
Sept. 11911. Int. M. & S. at Treasurer's office. Due $500 each six mos.
from March 1 1914 to March 1 1915 incl. and $417 Sept. 1 1915.

MARION COUNTY (P. 0. Marion), Ohio.-Bond Offering.-Proposals
will be received until 12 m. Nov. 28 (date changed from Nov. 15) by the
Free Turnpike Commissioners, care Chas. L. Justice, Attorney, for $11,500
5% coup. Sieter Free Turnpike bonds. Auth. Sec. 7,283 Gen. Code.
Denom. $500. Date Nov. 28 1911. Int. M. & S. at Treasurer's office.
Due $500 Mar. 1 1912. $1,000 each six months from Sept. 1 1912 to Sept. 1
1913 inci.•, $500 Mar. 1 1914. $1,000 each six months from Sept. 1 1914
to Sept. 1 1917 incl. and $500 Mar. 1 1918. Cert. check for $300 on a
bank in Marlon, payable to Free Turnpike Commissioners, required.

MARSHFIELD, Plymouth County, Mass.-Bond Sale.-C. D. Parker
& Co. of Boston were awarded at 101.481 $20,000 4% 10-year municipal
loan bonds, it is stated. Date Nov. 1 1911. Interest semi-annual.

MARYSVILLE, Union County, Ohio.-Bond Offering.-Proposals will
be received until 12 m. Dec. 1 by W. F. Brodrick, VII. Clerk, for the follow-
ing 43i% coupon bonds:
$3,000 refunding bonds. Denom. $500. Due $500 yearly on Dec. 1 1915

to 1920 incl.
3,000 sidewalk assess. bonds. Denom. $500. Due $500 yearly on Dec. 1

1912 to 1917 incl.
1,000 sewer and ditch bonds. Denom. $500. Due $500 Dec. 1 1913 and

1914.
2,800 Locust St. lmpt. assess. bonds. Denom. $500, except 1 bond of

$300. Due $300 Dec. 1 1912 and $500 yearly on Dec. 1 1913 to
1917 inclusive.

5,300 West 7th St. Impt. (assess.) bonds. Denom. $500 except 1 bond of
$300. Due $300 Dec. 1 1912 and $500 yearly on Dec. 1 1913 to
1922 inclusive.

Date Dec. 1 1911. Int. J. & D. Bonds to be delivered and paid for
within 10 days after time of award. Purchaser to pay accr. int. Cert.
check for 10% of bonds bid for, payable to Treas., required. Bidders are
required to satisfy themselves of the legality of the bonds before submitting
offers.

MASON COUNTY COMMON SCHOOL DISTRICT NO. 27, Tex.-Bonds
Registered.-On Oct. 31 the State Comptroller registered $3,000 5% 5-10-
year (opt.) bonds.

MASSILLON, Stark County, Ohio.-Bond Election.-Reports state an

election will be held Nov. 14 to vote on a proposition to issue $8,000 fire-
apparatus bonds.
MASSILLON SCHOOL DISTRICT (P. 0. Massillon), Stark CountY.

Ohio.-Bonds Voted.-The proposition to issue the $100,000 4% high-
school bonds carried by a vote of 1,291 to 1,215 at the election held Nov. 7

(V. 93, p. 610). Due serially from 1913 to 1946. We are advised that
these bonds will be offered for sale about Jan. 10 1912.

MEMPHIS, Shelby County, Tenn.-Bond Offering.-Proposals will be
received until 2:30 p. m. Nov. 28 by E. M. Douglass, City Clerk, for $250,000
43% coup. general liability water bonds (V. 93, p. 486). Date Oct. 1
1911. Int. A. & 0. In Memphis or New York at option of holder. Due
Oct. 1 1946. Check for $5,000, certified by a Memphis bank, required.
Legality of bonds has been approved by Dillon, Thomson & Clay. New
York, a copy of whose opinion will be furnished to the successful bidder,
Bids at less than par and accrued Interest will not be accepted.

MIDDLETOWN, Butler County, Ohio.-Bond Offering.-Proposals will
be received until 12 m. Dec. 8 by J. Kunz, City Auditor, for $19,977 70
434% street-impt. assess. bonds. Auth. Sec. 3812, Gen. Code. Denom.
$500 and $497 77. Date Nov. 1 1911. Int. M. & N. at the Nat. Park
Bank, N. Y. City. Due $1,997 77 yearly on Nov. 1 1912 to 1921 incl.
Bonds to be delivered and paid for within 10 days from time of award.
Cert. check for $200 required.

MILLBURN TOWNSHIP (P. 0. Millburn), N. J.-Bonds Voted.-The
election held Nov. 7 resulted in favor of the question of issuing $20,000
town-hall bonds (V.93, p. 1277), the vote being 192 "for" to 141 "against."

MINER VA. Stark County, Ohio.-Bond Sale.-On Nov. 2 the following
street-impt. bonds (V. 93, p. 1135) were awarded to Seasongood &

Mayer of Cincinnati:
*14,150 6-yr. (aver.) assess, bonds for $14,718 (104.014-a basis of about

4.235%.
9,500 10 54-yr. (aver.) (city's portion) bonds for $10,016 (105.431) a

basis of about 4.35%.

MINOT, Ward County, No. Dak.-No Bonds Offered.-We arc advised
through the Village Clerk's office that the advertisement offering for sale
$10,000 5 Si% 20-year bonds, which appeared in one of the newspapers in
September, was erroneous. The bonds were offered by Mott, No. Dak., on
Sept. 25, and the bids received were rejected. V. 93, p. 972.

MONROE COUNTY (P. 0. Madisonville), Tenn.-Bond Offering.-Pro-
posals will be received until 10 a. m. Nov. 28 for $150,000 5% road bonds

W. 93, p. 1057). Date Dec. 1 1911. Int. semi-ann. Due $50,000 in
15, 20 and 25 years. Cert. check for $1,500 required. Purchaser to
furnish blank bonds. Chas. A. Lowry is Secretary.

MOUNTAIN LAKE, Cottonwood County, Minn.-Bond Sale.-On
Nov. 4 the $8,000 10-yr. funding bonds (V.93, p. 1130 were awarded to the
Union Invest. Co. of Minneapolis as 5s for $8,127 50 (101.593) and int.-
a basis of about 4.80%. Other bids follow:

For 55. H. T. Holtz & Co., Chicago_•$8,106
Wells, Dickey Co., Minn_ __ _$8,170 Cutter, May & Co., Chicago__ *8,027

For 53s. C. H. Coffin, Chicago  8,026
U. M. Stoddard & Co., Minn _•8,157 S. A. Kean & Co., Chicago  8,000

• and Interest.

MT. HOLCY, Burlington County, N. J.-Bonds Voted.-The question of
issuing the $25,000 4 Yi% street-improvement bonds (V. 93, p. 1214) was
favorably voted on at the election held Nov. 7. The vote was 518 to 192.
Due $1,000 yearly from 1915 to 1939, inclusive.

MT. PLEASANT, Titus County, Tex.-Bonds Registered.-The $16,000
5% 30-year sewer bonds sold on Aug. 8 (V. 93, p. 610) were registered on
Oct. 30 by the State Comptroller.

MT. PLEASANT. Westmoreland County, Pa.-Bond Offering.-Pro-
posals will be received until 8 p. m. Nov. 14 by M. A. King, Borp. Secy.,
for $12,000 4%% coup. paving and sewer bonds. Denom. $500. Date

Oct. 1 1911. Int. A. & 0. at Citizens' Savings & Trust Co., Mt. Pleasant.
Due 30 years, opt. after 15 years in reverse order. Cert, check for $600,
payable to "Mt. Pleasant Borough", required.

NEWARK. Licking County, Ohio.-Bond Election Rescinded.-We are
advised that the election which was to have been held Nov. 7 to vote on the
question of issuing $15,000 play-ground bonds was rescinded.

NEW BREMEN, Auglaize County, Ohio,-Bids.-The following bids
were received on Nov. 7 for the $18,000 5% 13 (-yr. (aver.) coup, refunding
bonds (V. 93, p. 1136.)
Seasongood & Mayer, Cin___$19,2701First National Bank, New
Well, Roth & Co., Cin  19,1731 Bremen $18,200
NEW BEDFORD, Bristol County, Mass.-Bond Sale.-R. L. Day &

Co. of Boston were awarded on Nov. 7 at 101.199 $10,000 4% 1-10-year
(ser.) reg, road bonds. Denom. $1,000. Date Oct. 1 1911. Interest
'A. & 0.

NEW BRITAIN, Hartford County, Conn.-Bond Sale.-R. L. Day & Co.
of Boston were awarded at 98 and int., it is stated, $24,000 subway bonds.

NEWPORT, Campbell County. Ky.-Bonds Voted.-It is reported that
the election held Nov. 7 resulted in favor of the proposition to issue $20,000
garbage-reduction plant bonds (V. 93, p. 972).
NEWPORT BEACH, Orange County, Cal.-Bond Election. Proposed.-

Local papers state that an election will be held in the near future to vote on
a proposition to issue $36,000 electric and gas-plant bonds.

NEW YORK CITY.-Bond Sales-During the month of October $6,-
000,000 3% general-fund bonds maturing in 1930 were purchased by the
Sinking Fund at par.
The following revenue bonds and notes (temporary securities) were also

issued during October:
Interest, Amount.

Revenue bonds, current expenses  3 % $1,200,000
Revenue bonds, special  3 h 60,000
Revenue bonds, special  3 450,000
Corporate stock notes (various municipal purposes)   3 300,000
Corporate stock notes (for water)  3 % 1,000,000
Corporate stock notes (for water)  3 M 1,000,000
Corporate stock notes (for water)  3 1,500,000

Total  $5,510,000

NILES. Trumbull County, Ohio.-Bond Offering.-Proposals will be re-
ceived until 2 p. m. Nov. 29 by H. Thomas, City Auditor, for $8,000 4 ;4 %
electric-light-plant extension bonds. Auth. Sec. 3939, Gen. Code De-
nom. $500. Date Dec. 11911. Int. J. & D. Due $2,000 yearly on Dec. 1
1925 to 1928, incl. Purchaser to pay accr. Int. Bonds to be delivered and
paid for within 10 days after time of award. Cert. check for 2% of bonds
131d for, payable to Treas., required.

NORTH DAKOTA.-Bonds Purchased by the State During October.-
During the month of October the following 4% bonds, aggregating $34,850.
were purchased by the State at par:
Place Issuing Bonds- Amount. Purpose. Date of Bonds. Due,

Arthur S. D., Cass Co  $2,500 Bldg. Sept. 15 1911 Sept. 15 1921
Crystal S. D., Pembina Co  3,000 Refund.Sept. 1 1911 Sept. 1 1931
Gascoyne S. D., Bowman Co _ 3,000 Fund. Sept. 15 1911 Sept. 15 1926
Helmdal S. D., Wells Co  2,000 Bldg. Oct. 10 1911 Oct, 10 1921
Hellmann S. D., Sheridan Co. 700 do Sept. 15 1911 Sept. 15 1931
Independent S. D., Sargent Co.2,500 do Sept. 15 1911 Sept. 15 1931
Johnson S. D., Wells Co   800 do Aug. 1 1911 Aug. 1 1921
Lemmon S. D., Adams Co   2,000 do Sept. 15 1911 Sept. 15 1931
Medicine Lodge S. D., Wil-
liams Co  2,400 do Sept, 15 1911 Sept. 15 1931

Miner S. D., McHenry Co _ _ 2,000 do Aug. 1 1911 Aug. 1 1931
Monroe S. D., Towner Co   1,800 Fund. Aug. 1 1911 Aug. 1 1921
Sand Crk. S. D., Emmons Co_ 910 Refund.Oct. 10 1911 Oct. 10 1916
Sheridan S. D. Lamoure Co.. 1,500 Bldg. Sept. 15 1911 Sept. 15 1921
Sibley S. D. gurieigh Co _ _ 800 Refund.Sept. 15 1911 Sept. 15 1931
Sunny Slope'S. D., Morton do. 800 Bldg. Sept. 15 1911 Sept. 15 1931
Wild Rose S. D., Williams Co.2,000 do Sept. 15 1911 Sept. 15 1921

Oct .10 f $3,000-'21
Winchester S. D., Emmons Co. 6,140 Refund.Oct .10 '11 3,140-'26

OKLAHOMA COUNTY (P. 0. Oklahoma), Okla.-Bond Election.-It Is
stated that an election will be hold Nov. 25 to vote on the question of issuing
$1,250,000 road bonds in Good Roads Improvement District No. 1.

OSCEOLA SCHOOL DISTRICT NO. 19 (P. 0. Osceola), Polk County.
Neb.-Bond Offering.-Proposals will be received until 12 m. Nov. 16 by
F. II. Ball, Sec., for $33,000 5% school impt. bonds. Denom. $1,000 and
$500. Date Jan. 11912. Int. J. & J. Due 20 years, opt. after 5 years.
Cert. check or deposit for 5% of bonds bid for, payable to D. H. Kunkel,
Treas., required.

OWATONNA. Steele County, Minn.-Bond Sale.-On Nov. 7 $10,000
43i% 10-year sewer and paving bonds were awarded to Wells & Dickey
Co. of Minneapolis at par. Denom. $1,000. Date Dec. 11911, Int. J. &
D. Other bids were received from S. A. Kean & Co., H. C. Speer & Sons
Co., C. H. Coffin, of Chicago; U. M. Stoddard & Co., Union Investment Co..
of Minneapolis; the Security State Bank and the National Farmers Bank,
of Owatonna.
PADUCAH SCHOOL DISTRICT (P. 0. Paducah), McCracken, Ky.-

Bonds Defeated.-The election held Nov. 7 resulted in the defeat of the
question of issuing the $75,000 building bonds (V. 93, p. 1058).

PHOENIX, Jackson County, Ore.-Bonds Voted.-It is stated that a
proposition to issue bonds to erect a municipal water plant carried by a
vote of 70 to 5 at a recent election.

PONCA. Key County, Okla.-Bonds Voted.-It is stated that the election
held Oct. 31 resulted in favor of the question of the issuing $30,000 electric-
light-plant construction bonds (V. 93, p. 1058). •

POTTER COUNTY (P. 0. Amarillo), Tex.-Bonds Defeated.-We learn
that the election held Nov. 4 resulted in the defeat of the proposition to
Issue the $40,000 jail bonds (V. 93, p. 1058).

PUEBLO SCHOOL DISTRICT NO. 20 (P. 0. Pueblo), Colo.-Bonds
Awarded in Part.-A. B. Leach & Co. and E. H. Rollins & Sons of Chicago
have been awarded $25,000 of the $190,000 4 yi% 10-20-year building
bonds (V. 92, p. 903) at 97.50, interest and blank bonds.

RAVALLI COUNTY SCHOOL DISTRICT NO. 36 (P. 0. Corvallis),
Mont.-Bond Offering.-Proposals will be received until 2 p. m. Nov. 22 by
Miss Alma Holloran, Clerk School Board, for *1,500 6% coupon bonds
(V% 93. p.611). Int. annual. Due 10 years, opt. after 3 years.

READING (P. 0. Cincinnati), Ohio.-Bond Offering.-Proposals will bo
received until 12 m. Nov. 28 by W. F. Klopmeyer, Vii. Clerk, for$3,450 5%
street-impt. (citys' portion) bonds. Auth. Sec. 3820 and 3821, Gen. Code.
Denom. $345. Date Nov. 15 1911. Int. ann, at the Reading Bank in
Reading. Due $345 yearly on Nov. 15 1912 to 1921 incl. Purch, to pay
accrued interest.
RED SPRINGS, Robeson Conuty, No. Car.-Bond Offering.-Proposals

will be received until 11 a. m. Dec. 4 by the Mayor for $35,000 water and
sewer bonds. Denom. $500'. Date Juno 1 1911. Int. (rate not to exceed
6%) J. & D. Due 30 years. Cert. check for $500, payable to Town Treas.,
required. These bonds were offered byt not awarded on Sept. 21 (V. 93, p.
973). A. B. Pearsall is Chairman of Bd. of Public Works.

ROBERTSON COUNTY COMMON SCHOOLDISTRICT NO, 35, Tex.-
Bonds Registered.-On Nov. 3 $1,000 5% 5-20-year (opt.) bonds were
registered by the State Comptroller.
ROCHESTER, N. Y.-Note Offering.-Proposals will be received until

2 p. m. Nov. 15 by Chas. F. Pond, City Comp., for $180,000 park notes.
Denom. of notes and rate of interest desired to be named In bids. Principal
and int. will be payable eight months after Nov. 17 1911 at the Union Trust
Co. in New York.
ROSELAWN SCHOOL DISTRICT, Stanislaus County, Cal.-Bond

Offering.-Proposals will be received until 9:30 a. m. Nov. 14 by the
County Supervisors (P. 0. Modesto) for $6,000 6% bonds, it is stated.

RUSHVILLE. Schuyler County, III.-Bonds Voted.-Reports state that
an election held recently resulted in favor of the question of issuing $31,000
water-works-construction bonds.

• ST. LOUIS, Mo.-Bonds Defeated.-The election held Nov. 7 resulted In
the defeat of the proposition to issue the *2,500,000 bridge-completion
bonds (V. 92, p. 1518.) Vote 31,619 "for" to 20,806 "against" -two-
thirds majority being neccessary to carry.

SALEM (P. 0. Winston-Salem), No. Caro.-Bond Election.-An election
will be held Dec. 26 to vote on propositions to issue $50,000 school. $15,000
street and $10,000 sewer bonds.
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SAND POINT, Bonner County, Idaho.-Bond Sale.-Reports state that

an issue of $73,000 6% bonds was awarded to J. H. Causey & Co. of Denver.
SANTA BARBARA. Santa Barbara County, Cal.-Description of Bonds.

-The $40,000 4 )4% 1-40-year (ser.) water-works bonds awarded on Nov. 2
to the State of California at par and int. (V. 93, p. 1278) are in the denom-
of $1,000 each and dated Oct. 1 1910. Int. A. & 0. No other bids were
received.

POPSAUNDERS COUNTY (P. 0. Wahoo), Neb.-Bonds Defeated.-We are
advised that the proposition to issue $30,000 jail bonds was defeated at the
election held Nov. 7 (V. 93, p. 1278).
SEATTLE, Wash.-Bond Sales in October.-During the month of Octo_

her the following 7% special impt. assessment bonds, aggregating $468.
269 14, were issued by the city:
Amount. Purpose- Date. Due.

$16,968 17__Water main Oct. 3 1911 Oct. 3 1916, opt. after 1912
48,498 60_ _Sewer  Oct. 3 1911 Oct. 3 1916, opt. after 1912

335,143 84__Trunk sewer Oct. 7 1911 Oct. 7 1916, opt. after 1912
4,831 88.._Asphalt  Oct. 3 1911 Oct. 13 1916, opt. after 1912

11,265 84_ _Sewer  Oct. 24 1911 Oct. 24 1916, opt. after 1912
53,560 81_ _Sewer  Oct. 30 1911 Oct. 30 1916, opt. after 1912
Bond Offering.-The Judiciary Committee of the City Council has

recommended the offering of $100,000 of the $800,000 bonds voted March 7
for a municipal railway. This issue was recently held invalid in an
opinion by C. B. Masslich, of the law firm of Caldwell,•Masslich & Reed
of New York City, and the proposed sale of $100,000 is for the purpose
of having the matter passed upon by the courts. Seattle papers state
that "the only question raised against the municipal street car line issue
is that the original ordinance presented three alternatives." A special
dispatch to the Boston "Transcript" says, however, that Mr. Masslich
"holds that the Constitution of the State clearly and absolutely indicates
the invalidity of the bonds by prohibiting the issuance of bonds except for
strictly municipal purposes, the street railway business not being classified
as municipal business. Moreover, the statute giving the authority Under
which the bonds were to be issued prevents Lhe issue of any bonds in excess
of 5% of the total assessed valuation of the city excepting those specifically
provided for light, water and sewer purposes." "At the time this issue
was voted the total indebtedness of the city far exceeded the 5% allowed
by law. Further, no law can be found giving the city the right to condemn
any portion of an interurban railroad.'
The following City of Seattle bond issues, aggregating $4,180,000, have

been passed upon favorably by Mr. Masslich and will be offered for sale
atar on: $500,000 for parks, $1,000,000 water-extension, $1,400,000 light
extension, $150,000 general bonds, $735,000 general refunding, $205,000
water refunding and $190,000 sewer refunding.
SEDOWICK COUNTY (P. 0. Wichita), Kans.-Bonds Voted.-Reports

state that a proposition to issue $80,000 bonds carried at an election held
recently
SENECA FALLS, Seneca County, N. Y.-Bond Offering.-Proposals

will be received until 8 p. m. Nov. 22 by J. M. Guion, Village Clerk, for the
following street-paving bonds at not exceeding 5% interest:
$15,000 bonds. Denom. $500. Int. F. MA. Due $5,000 ,yearly Feb. 1

from 1924 to 1926, inclusive.
16,000 bonds. Denom. $1,000. Int. j. & D. Due $2,000 yearly

Dec. 1 from 1913 to 1920, inclusive.
Separate bids must be made for each issue.
The official notice of this bond offering will be found among the advertise-

ments elsewhere in this Department.

SHACKELFORD COUNTYICOMMON SCHOOL DISTRICT NO. 15.
Tex.-Bonds Registered.-The State Comptroller registered on Oct. 31
$4,000 5% 15-year bonds.
SHELBURNE"! FALLS, Franklin County:Mass.-Bids Rejected.-All

bids received on Nov. 9 for an issue of $75,000 4% water bonds voted
Oct. 31 were rejected. Due $3,000 yrly from 1916 to 1945, inclusive.
SHERMAN, Grayson County, Tex.-Bond Election Proposed.-It is

stated that a petition will be presented to the City Council at the next
meeting asking for an election to vote on the question of issuing $20,000
fire-station bonds.
SMITH COUNTY COMMONISCHOOL DISTRICT NO. 5, Tex.-Bonds

Registered.-On Nov. 3 the State Comptroller registered $800 5% 5-20-year
(opt.) bonds.
SOUTH ZANESVILLE SCHOOL DISTRICT (P. 0. South Zanesville),

Muskingum County, Ohio.-Bonds Voted.-The proposition to issue the
$20,000 building bonds (V. 93, p. 1278) carried by a vote of 96 to 42 at the
election held Nov. 7.
SPRING GARDEN, Allegheny County, Pa.-Bond Sale.-The Washing-

ton Investment Co. of Pittsburgh has purchased the $8,000 4 34% 20-year
coupon refunding street-Impt. tax-free bonds offered on Oct. 24 (V. 93,
p.1035).
• STEPHENS COUNTY (P. 0. Duncan), Okla.-Bonds Defeated.-It is

stated that propositions to issue 580,000 road and bridge and 560,000
court-house and jail bonds were defeated at an election held Oct. 31.
TEAGUE, Freestone County, Tex.-Bond Sale.-According to reports,

the $30,000 5% 20-40-year (opt.) street-impt, bonds, registered on Sept. 20
(V. 93, p. 897), have been sold.
TUSCALOOSA, Tuscaloosa County, Ala.-Bond Offering.-Proposals

will be received until Dec. 5 for $35,000 5% school bonds (V. 93, p. 826).
Denom. $500. Int. semi-annually in N. Y. Due 30 years. S. Friedman
is Commissioner.
UNION CITY, Darke County, Ohio.-Bond Sale.-On Nov. 6 the $9,319

5% Elm St. paving assessment bonds (V. 93, p. 1059) were awarded, it is
stated, to D. C. Garber, of Columbus, for $9,519, making the price 102.146.
TROY, N. Y.-Bond Sale.-On Nov. 9 $12,000 4 34% street-impt. bonds

were awarded to the Manufacturers' Nat. Bank of Troy at par. Denom.
$1,200. Date Nov. 1 1911. Int. J. & D. Due from Nov. 1 1912 to
Nov. 1 1921.
TWIN FALLS INDEPENDENT SCHOOL DISTRICT NO. 1 (P. 0. Twin

Fails). Twin Falls County, Idaho.-Bond Offering.-Proposals will be re-
ceived until 8 p. m. Nov. 22 for the $70,000 high-school-building bonds
voted Oct. 16 (V. 93, p. 1278). Auth. Secs. 78 and 131, Idaho School
Laws. Denom. $1,000 or to suit purchaser. Date Feb. 1 1912. Int. (rate
not to exceed 6%) semi-annual. Due Feb. 11932, opt. after Feb. 1 1922.
Cert. check for $1,000 required. Official circular states that the principal
and interest of all previous issues have been promptly paid; also no previous
issues have ever been contested and there has never been any litigation ,or
controversy, pending or threatened, concerning the validity of the bonds,
the boundaries of the district or the titles of the officials to their respective
offices.
WARREN, Trumbull County, Ohio.-Bond Offering.-Proposals will be

received until 12 m. Nov. 18 by W. E. Miley, City Auditor, for 53,000
434% Red Run trunk-sewer bonds. Denom. $300. Date Sept. 1 1911.
Int. M. do S. Due $300 each six months from Mch. 1 1913 to Sept. 1 1917
incl. Purchaser to pay accr. int. Bonds to be delivered and paid for
within 5 days after time of award. Cert, check for $100, payable to the
"City of Warren," required.

NEW LOANS.

$250,000

City of Dallas, Texas,
SCHOOL BONDS

Sealed bids will be received by the City of
Dallas, Texas, until 12 o'clock noon, WEDNES-
D A I , NOVEMBER 22ND, 1911, for Two Hundred
and Fifty Thousand Dollars ($250,000) Pour Per
Cent (4%) Permanent School Improvement
Bonds of the City of Dallas, bearing date of
July 1st, 1911. Principal and interest pa/able
at the Chase National Bank, in New York City,
Interest payable semi-annually. Bonds mature
serially, one to forty years, beginning July 1st,
1912; $6,000 each year with $8,000 each tenth
year, until 1951, when $10,000 will mature-
average time twenty and one-half years.
The bonds arc in denominatidns of $1,000 each.

They have been approved by the Attorney-
General of the State, registered by the State
Comptroller, and the opinion of Messrs. Dillon,
Thomson & Clay, of New York Cl.ty, as to the
legality of the bonds, will be furnished to the
purchaser.
• Each bid for the above bonds must be accom-
panied by a certified check, payable to W. T.
Henderson, Commissioner of Finance and Revenue
for two per cent (2%) of the face value of the
bonds bid for. Money to be paid and bonds to
be delivered at Dallas, Texas.
The City of Dallas reserves the right to reject

any and all bids.
W. T. HENDERSON,

Commissioner of Finance and Revenue,
City of Dallas. Texas

$10,000

City of Clarksville, Texas,
WATER BONDS

The City of Clarksville, Texas, has $10,000
5% 40-year water extension and Improvement
bonds for sale. One-Half optional after 10 years
and One-Half after 20 years. Private sale.

JNO. R. WEBB, City Clerk.

MUNICIPAL AND RAILROAD

BONDS
LIST ()N A PPLICATION

SEASONGOOD & MAYER
Ingalls Building
CINCINNATI

Charles M. Smith & Co.
CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
CHICAGO

NEW LOANS.

$263,550

CITY OF HOBOKEN, N. J.
SCHOOL BONDS •

Public notice is hereby given, in accordance
with a resolution of the Council of the City of
Hoboken, passed on the 11th day of October,
1911, and duly approved on the 13th day of
October, 1911, that sealed proposals for the pur-
chase of bonds of the City of Hoboken, to be
known as "School Bonds", in the amount of
Two Hundred and Sixty-three Thousand Five
Hundred and Fifty Dollars ($263,550) to run
for a period of thirty years from October 1 1911,
registered or coupon, at the option of the bidder,
will be received at the meeting of the Council to
be held on

Wednesday Afternoon, Nov.22,
1911, at Four O'clock

Bidders to state price on bonds bearing interest
at the rate of four and one-half per cent (434%)
per annum, payable semi-annually.

All proposals to be directed to the Mayor and
Council of the City of Hoboken, N..J., and shall
be accompanied by a certified check on a National
Bank for Five Thousand Dollars ($5,000).
The bonds will be prepared and certified as to

genuineness by Knickerbocker Trust Company of
New York City.
The Mayor and Council of the City of Hoboken

reserve the right to reject any or all bids if deemed
In the interest of the city so to do.
By order of the Council.

JAMES H. LONDRIGAN,
City Clerk.

BLODGET & CO.
BONDS

60 STATE STREET, BOSTON
80 PINE STREET, NEW YORK

STATE, CITY & RAILROAD BONDS

HODENPYL, HARDY & CO.
7 Wall St New York

Railroad, Street Ry., Gas & Elec. Light

SECURITIES

Sutherlin & Company
MUNICIPAL BONDS

Commerce Building,
KANSAS CITY, MISSOURI

NEW LOANS.

$31.000
Village of Seneca Falls, N. Y.,

STREET PAVING BONDS
Sealed proposals will be received by John M.

Guion, Clerk of the Village of Seneca Falls, N. Y
at his office in said Village, until the 22ND DAY
OF NOVEMBER, 1911, at 8 o'clock in the after-
noon, for the purchase of Street Paving Bonds
as follows:
Bonds to the amount of Fifteen Thousand

Dollars ($15,000)' of the denomination of Five
Hundred Dollars ($500) each, to mature in equal
annual installments on the first day of February
In each year, from 1924 to 1926, both inclusive,
interest payable semi-annually on the first day
of February and August in each year.
Bonds to the amount of Sixteen Thousand

Dollars ($16,000) of the denomination of One
Thousand Dollars ($1,000) each to mature in
equal annual installments on the first day of
December In each year, from 1913 to 1920, both
inclusive; interest payable semi-annually on the
first day of December and June in each year.
The bonds will be awarded to the bidder who

will take the same at not less than par and accrued
Interest to the date of delivery at the lowest rate
of interest, not to exceed live per cent.

Proposals should be made on the above items
bonds separately and no other form will be

entertained.
The Board of Trustees reserves the right to

reject any and all bids.
Dated, Seneca Falls, N. Y., November 6, 1911.
By order of the Board of Trustees,

JOHN M. GUION,
Village:Clerk.

$10,000
Village of Leigh, Nebraska,

WATER BONDS
Village of Leigh, Nebraska, $10,000 Five'Per

Cent semi-annual interest "water bonds" (exten-
sion and maintenance of water works system).
For further information address

E. M. NELSON,
Village Clerk. •I

ESTABLISHED 1885

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago

SCHOOL,
COUNTY AND MUNICIPAL BONDS

R. T. Wilson & Co.
33 WALL STREET

NEW YORK

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



I 342 THE CHRONICLE VOL. LXXXXIII.

WELLSVILLE. Columbiana County, Ohio.-Boud Offering.-Proposals
will be received until 12 in. Dec. 6 by J. F. McQueen, City Auditor, for
$18,000 4).% funding bonds. Denom. $500. Date Jan. 1 1912. Int.
annual. Due Jan. 1 1932. Cert. chec for $300, payable to Treasurer,
required. Purchaser to pay accrued int2 St. Bonds to be delivered and
paid for on or before Jan. 1 1912.

WHITMAN COUNTY SCHOOL DISTRICT No. 94 (P. 0. St. John),
Wash.-Bond Sale.-On Oct. 7 $1,500 10-year building bonds were awarded
to the State of Washington at par for 53s. Denom. $300. Date Nov. 1
1911. Int. annually in November.

WICHITA, Sedgwick County, Kans.-Bonds Voted.-Reports state that
an election held recently resulted in favor of a proposition to Issue $30,000
terminal bonds.

WICHITA COUNTY (P. 0. Wichita Falls), Tex.-Bond Offering.-pro-
posals will ,e received on Nov. 15 by the County Commissioners, it is stated,
for the $150,000 Precinct No. 1 road bonds voted Oct. 13 (V.93, p. 1137).

WILLAMETTE, Clackamas County, Ore.-Bonds Voted.-Reports state
that the election held Oct. 30 resulted in favor of issuing $7,000 school-
building bonds. The vote was 48 "for" to 45 "against."
WINSLOW SCHOOL DISTRICT- NO. 1, Navajo County, Ariz.-Bond

Offeriny.-Proposals will be received until 2:30 p. m. Nov. 20 by C. Hess
Jr. Clerk Board County Supervisors (P. O. Holbrook), for $17,500 6% gold
building bonds. Auth. Chap. V. Title XIX, Revised Statutes of Arizona;
also vote of 98 to 34 at the election held Sept. 12. Denom. $1,000 and
$1,500. Date, "date of sale." Int. ann. or semi-ann., at option of pur-
chaser, and payable In Winslow. Due 20 years. No deposit required.
Bonded debt (including this issue), $24,500. Assessed valuation for 1911,
$700,000. Official circular states that there is no litigation whatever in
connection with the town or school district, also no previous issues have
been contested, and the principal and Interest have been paid at maturity.

WINSTON (P. 0. Winston-Salem). Forsyth County, No. Caro.-Bond
Sale.-On Oct. 26 the 3160,000 4 )i % 40-yr gold impt. bonds (V. 93, p. 898)
were awarded, it is stated, a syndicate headed by A. B. Leach & Co. of
Chicago.
WISE COUNTY COMMON SCHOOL DISTRICT NO. 32. Tex.-Bond

Sale.-We are advised that this district has disposed of the $2,000 5%
5-20-year (opt.) bonds registered on Sept. 8 (V. 93. P. 748)•

WORHINGTON, Franklin County, Ohio.-Bonds Voted.-A favorable
vote was cast on Nov. 7, It Is stated, on the question of issuing $20,000
water-works bonds.

YORK. York County, Pa.-Bond Election Postponed.-The election
which was to have been held Nov. 7 to vote on the question of issuing the
$450,000 sewerage and disposal-plant bonds (V. 93, p. 306) has been indefin-
itely postponed.

Canada, its Provinces add Municipalities.
BADEN, Ont.-Loan Voted.-A by-law providing for a loan of $5,000

to Install a power-plant was favorably voted upon, it is stated.

BASSANO SCHOOL DISTRICT NO. 21, Alberta.-Debenture Sale.-
G. A. Stitt-son & Co. of Toronto have been awarded $5,000 6% 20-install-
ment debentures, it is stated.

BEACHVILLE, Ont.-Loan Voted.-Reports state that the rate-payers
voted a by-law providing for $5,000 hydro-electric power plant dabs.

BELLEVILLE, Ont.-Debenture Sale.-Wood, Gundy & Co. of Toronto
were awarded an Issue of $35,000 4)i% school-building debentures. Due
July 3 1941.

CHIPPEWA, Ont.-Debenture Sale.-On Oct. 28 the $11,000 5% 30-
installment school debentures, bids for which were rejected on Sept. 30
(V. 93, p. 1138) were awarded to the Ontario Securities Co. of Toronto, it is
stated.

EDMUNDSTON, N. B.-Debenture Sale.-J. M. Robinson & Sons of
St. John were awarded, we are advised, $25,000 5% debentures.

ETOBICOKE TOWNSHIP (P. 0. Islington), Ont.-Debenture Sale.-It
is reported that $8,000 5-year subway and $10,000 30-installment 5% deben-
tures were purchased by the National Finance Corporation, Ltd., Toronto.

INGERSOLL. Ont.-Debenture Election Proposed.-The rate-payers will
be asked to vote at the municipal election in January on a proposition to
issue $125,000 debentures to purchase water-works.
LONDON, Ont.-Loan Election Proposed.-Reports state that the rate-

payers may be asked to vote on a by-law providing for a loan of $100,000
for factory sites.

NEEPAWA, Man.-Debentures Not to Be Issued at Present.-We are ad-
vised that the $100,000 water-works debentures (V. 93, p. 828) will not be
issued until next year.
NEW CASTLE, B. C.-Debenture Sale.-On Oct. 25 the $30,000 5%

40-year debentures (V. 93, p. 1060) were awarded to the Dominion Securities
Corporation of Toronto, according to reports.
NORTH TORONTO, Ont.-Bonds Not to Be Issued at Present.-We are

advised that no action will be taken until 1912 looking towards the issuance
of the $25,000 4 )i % 20-year road debentures voted on Sept. 9 (V 93, p.828.)

PEMBROKE, Ont.-Debenture Offering.-Proposals will be received until
12 in. Nov. 15 by W. H. Bromley, Chairman Finance Comm., for $12,500
4)i% debentures. Date Oct. 2 1911. Int. annual. Due Oct. 2 1931.

PETERBOROUGH, Ont.-Loan Authorized.-The City Council has
rpeapsosretdeda. by-law providing for a loan of $85,000 for, school purposes, It Is

RouLEAU, Sask.-Loan Voted.-It Is reported that the by-law providing
for the loan of $15,000 to complete the electric-light-system (V. 93, p. 1138)
carried at the election held Oct. 23.
RURAL MUNICIPALITY OF ASSINIBOIA, Man.-Result of Debenture

Election.-The election held Oct. 21 resulted, it is reported, in the defeat of
the proposition to issue the $300,000 5% 20-Installment road and bridge
debentures (V. 93. p. 975) and in favor of the question of issuing the
$12,000 5% 10-Installment municipal building debentures (V. 93, p. 1060).

SYDNEY, N. S.-Debenture Sale.-G. A. Stimson & Co., of Toronto,
were awarded, reports state, $28,000 4% bridge, school and water
debentures.
VICTORtA, B. C.-Loan Election Proposed.-An election will probably

be held, it is stated, at which the rate-payers will be asked to sanction the
raising of $300,000 for a high-school project.
WATERFORD. Ont.-Loan Election.-The rate-payers will vote on

Nov. 20, reports state, on a by-law providing for a loan of *7,000 to Install
an electric-light-plant.

WATERLOO. Ont.-Debentures Voted.-The election held Oct. 25 re
suited in favor of the proposition to issue the $4,000 5% 20-yr. hospital
debentures (V. 93, p. 1060.) The vote was 105 to 88.

MISCELLANEOUS.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.
New York, January 20th, 1911.

The Trustees, in conformity with the Charter of the Company, submit the following statement of Us affairs
on the 31st of December, 1910.

Premiums on Marine Risks from 1st January, 1910, to 31st December. 1910 $3,981,997 35
Premiums on Policies not marked off 1st January. 1910  685,546 90

Total Marine Premiums $4.667,544 25

Premiums marked off from 1st January, 1910, to 31st December. 1910 33,793,863 88

Interest received during the year  $373,571 50
Rent less Taxes and Expenses  146,586 91 $520,158-41

Losses paid during the year which were estimated In 1909
and previous years  $504,311 33

Losses occurred, estimated and paid in 1910 1,021,356 12 31,525,667 45

Less Salvages  3195.931 27
Re-Insurances    402,106 63 598.037 90

Returns of Premiums 
Expenses, including officers' salaries
newspapers. ad”,,rtisements. etc 

and clerks' compensation, stationery.

ASSETS.

United States .Ss State of New York
Stock, City. Bank and other Se-
curities   $5,418,792 00

Special deposits in Banks &TrustCos. 1,200,916 66
Real Estate cot'. Wall & WilliamSts..
& Exchange Place_$4,299,426 04

Other Real Estate &
claims due the com-
pany  75,000 00 4,374.426 04

Premium notes and Bills Receivable 1.134.448 70
Cash in the hands of European

Bankers to pay losses under poli-
cies payable in foreign countries.. 210,435 74

Cash in Bank and N. Y. City rev-
enuo bonds  935.478 76

Aggregating 313.274.497 90

3927.62E05

*132,651 56

$363,223 39

LIABILITIES.

Estimated Losses and Losses Un-
settled   $2,714,035 38

Premiums on Untermluated Risks_ 873.680 37
Certificates of Profits and Interest

Unpaid  
Return Premiums Unpaid 
Reserve for Re-Insurance Premiums
& Claims ot settled, including
Compensation, etc  160,000 00

Certificates of Profits Ordered Re-
deemed, Withheld for Unpaid
Premiums   22.459 61

Certificates of Profits Outstand-
ing  7.441.100 00

Real Estate Reserve Fund---- 400.000 00

262,427 75
146,084 03

Aggregating 312,019,787 64

A dividend of Interest of Six per cent on the outstanding certificates of profits will be paid to the
holders thereof, or their legal representatives, on and after Tuesday the seventh of February next.

The outstanding certificates of the issue of 1905 will be redeemed and paid to the holders thereof.
or their legal representatives, on and after Tuesday the seventh of February next, from which date all
Interest thereon will cease. "he certificates to be produced at the time of payment and canceled.

A dividend of Forty per cent Is declared on the earned premiums of the Company for the yeas
ending 31st December, 1910, which are entitled to participate in dividend, for which, upon appli-
cation, certificates will be issued on and after Tuesday the second of May next.

By order of the Board, 0. STANTON FLOYD-JONES. Secretary.

FRANCIS M. BACON,
JOHN N. BEACH,
ERNEST C. BLISS,
VERNON H. BROWN.
WALDRON P. BROWN,
JOHN CLAFLIN,
GEORGE C. CLARK,
CLEVELAND H. DODGE.
CORNELIUS ELDERT,
RICHARD H. EWART,
PHILIP A. S. FRANKLIN,

TRUSTEES.
HERBERT L. GRIGGS, CHARLES M. PRATT.
CLEMENT A. GRISCOM, DALLAS B. PRATT,
ANSON W. 

HARD.. 
GEORGE W. QUINTARD.

THOMAS H. HUBBARD. A. A. RAVEN.
LEWIS CASS LEDYARD. • JOHN J. RIKER,
CHARLES D. LEVERICH, DOUGLAS ROBINSON.
LEANDER N. LOVELL. GUSTAV H. SCHWAB.
GEORGE H. MACY, WILLIAM SLOANE,
CHARLES H. MARSHALL. LOUIS STERN, .
NICHOLAS F. PALMER, WILLIAM A. STREET.
HENRY PARISH, GEORGE E. TURNURB. '
ADOLF PAVENSTEDT,

A. A. RAVEN, President.
CORNELIITS ELDERT, Vice-President,
WALTER WOOD PARSONS, 2d Vice-Praktat,
CHARLES E. FAY, 3d Vice-President.
JOHN H. JONES STEWART, 4811 Vtio-Prelide*

BOND CALL.

City of Aberdeen, Washington
BOND CALL

All of the Municipal Bonds issued July 1, 1891,
by the City of Aberdeen, State of Washington,
were called for payment July 1, 1911, and interest
ceased on that date. Forward to Hayes & Hayes,
Bankers, Aberdeen, Wash., for collection, to be
paid in New York Exchange.

ROY C. SARGENT,
City Treasurer.

P. Lorillard Co., 5%, 7% bonds & stock
Liggett & Myers Co. 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 Chiclet Co. Preferred
Havana Electric Ry. Preferred!
Western Pacific 5% Bondsj
Sulzberger 7% Preferred

DEALERS IN HIGH-GRADE

. STOCKS AND BONDS

SIEGEL .& CO.
40 Broad Street NEW YORK

F. WM. KRAFT
LAWYER

Specializing in Examination of

Municipal and Corporation Bonds
1312 FIRST NATIONAL BANK BLDG..

CHICAGO, ILL.

Thomas J. Bolger Co.
MUNICIPAL BONDS

Legal for Savings Banks,

Postni Savings and Trust Funds

SRN D FOR LIST

L9 South La Salls',St., CHICAGO
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