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OUR RAILWAY EARNINGS ISSUE.

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

THE FINANCIAL SITUATION.

Quite remarkable to say, the Stock Exchange has
been hailing ex-President Roosevelt as a sort of saviour
this week. On the strength of a lengthy article from
his pen, published in “The Outloolk,” and bearing the
characteristic title “The Trusts, the People and the
Square Deal,” a pronounced rise in prices took place
yesterday. In thisarticle Mr. Roosevelb, with no little
force, eriticises the Administration for its action in
bringing a suit under the Anti-Trust Law against the
Steel Corporation, and asserts that this suit “has
brought vividly before our people the need of reducing
to order our chaotic Government policy as regards
business.” The daily newspapers have given great
prominence to the arficle and have featured the re-
marks here quoted in glaring headlines. The words
wear 8 very encouraging look, and, as most persons
apparently have read nothing more than the sensa-
tional headlines containing these words, the conclusion
has been quickly reached that Mr. Roosevelt, the
prince of radicals, has undergone a complete change
and suddenly become a conservative, with the business
world inclined to turn to him for relief from the radi-
calism of President Taft.

But Mr. Roosevelt has not changed. Tn the article
referred to he suggests nothing and advoeates nothing
except what he was urging during the whole of his
second term as President. It illustrates the utter
gtate of hopelessness to which leaders in the business
world have been reduced that they are inclined to
seize upon a few striking phrases of a prominent poli-
fician as promising escape from the unfortunsate
dilemma in which they find themselves, much as &
drowning person clutches at & piece of straw. Mr. Roose-
velt has always advocated drastic Government regu-
lations, and that is what he is advocating now. e
does not at all suggest repeal of the Anti-Trust Law.
On the contrary, he would retain that law for the pur-
pose of dealing with offenders like the Standard Oil
Co. and the American Tobacco Co., but in addition he
would have Government regulation by a bureau or
commission.

It is only necessary to read the opening paragraph
of the article to discover that his purpose is the same
as it has always been. He says: “As President, in
messages to Congress I repeatedly called the atfention
of that body and of the public to the inadequacy of the
Anti-Trust Law by itself to meet business conditions
and secure justice to the people, and to the further
fact that it might, if left unsupplemented by additional
legislation, work mischief, with no compensating ad-
vantage; and T urged as strongly s I knew how that
the palicy followed with relalion lo ratlways in connec-
tion with the Inter-State Commerce Law should be
followed by the National Government as regards all
greal business concerns; and therefore that, as a first
step, the powers of the Bureau of Corporations should be

greatly enlarged, or else that there should be created a-

Governmental board or commission,with powers some
what similar to those of the Inter-Stale Commerce Com-
mission, bul covering the whole field of inter-State busi-
ness, exclusive of transportation (which should, by
law, be kept wholly separate from ordinary industrial
business, all common ownership of the industry and
the railway being forbidden). In the end I have always
helieved that it would also benecessary lo givethe National
Government complete power over the organizalion and
capitalization of all business concerns engaged in inter-
State commerce.”

Here we have the Roosevelt doctrines in a nutshell.
The words we have put in italics indicate clearly what
are the aims of the ex-President. His purpose is, not
{o take business out of the clutches of the politicians,
but to confirm their grip upon it. He would give the
National Government “complete power over the or-
ganization and eapitalization of all business concerns
engaged in inter-State commerce.” He would sub-
ject the country’s great industrial organizations to the
same kind of regulation that has proved so destructive
in the case of the railroads. In another part of the
article he reaffirms his position, saying: “We should
enter upon & course of supervision, control and regu-
lation of these great corporations—a regulalion which
we should not fear, if necessary, to bring to the point aof
control of monapoly prices, just as in exceplional cases
railway rates are now regulated. Lither the Bureau of
Corporations should be authorized, or some other
Governmental body similar to the Inter-State Com-
merce Commission should be created, to exercise ths
supervision, this authorilalive control.”

During the last few years of his Administration Mr.
Roosevelt insisted oyer and over again on the doctrine
here declared, and it was his position in that respect,
and the violence of his utterances against leading in-
dustrial organizations and against corporations and
aggregated wealth, that so deeply undermined confi-
dence and brought on the panic of 1907. Now we are
asked to believe that these same doctrines (and to
which Mr, Roosevelt most assuredly can claim credit
for original authorship), but expressed in somewhat
more enticing language, are to bring salvation to the
business world. But we do noft think many persons
will be deceived when it is seen that the ex-President
is simply making a specious plea in behalf of his old-
time policies. It is to be noted, too, that he unspar-
ingly condemns the action of the Government and the
Court in approving the disintegration plan of the
American Tobacco Co. It is this action thab has been
so potent in reviving confidence in business circles
during the last few weeks, and has done so much to
encourage a disposition on the part of the mercantile
world to become reconciled to the operation of the
Sherman Law. If the ex-President’s views prevail,
this feeling of encouragement will be taken away and
the country will be plunged back once more into utter
uncertainty and utter darkness. Despite it all, the
stock market yesterday acted as if the business com-
munity had found in Mr. Roosevelt a new champion of
business interests,

Note just what Mr, Roosevelt says concerning the
Tobacco plan: “In the case of the Tobacco Trust, for
instance, the settlement in the Circuit Court,in which
the representatives of the Government seem inclined
to concur, practically leaves all of the companies still
substantially under the control of the twenty-nine
original defendants. Such a result is lamentable from
the standpoint of justice.” Mr. Roosevelt always had
a way of expressing himself so that what he said might
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be used as an appeal to persons of widely divergent
views, His characterization of the Tobacco plan is
evidenfly intended fo make himself “solid”” with the
Western radicals, while allusion to “our chaotic Goy-
ernment policy as regards business” is intended to
appeal to the conservative sentiment of the Wast. We
do not imagine, however, that he will be any more sue-
cessful in this respect on the present oceasion than he
was during his Presidential term. all eyents, to
turn from the Taft Administration to the ex-President
would be like jumping from the frying-pan into the
fire. There have been many developments recently
tending to encourage more hopeful views, some of
which are discussed below, but change in the character
of Mr. Roosevelt is not to be noted among them,

of the Commerce Court in
staying the order of the Inter-State Commerce Com-
mission reducing rates to Spokane and inter-mountain
territory has taken on the present week even i niore -
vorable aspect than it had at the outset. Itreemed nt
first that the restraining order had been issued irre-
gpective of the merits of the cuse—that it was a mere
temporary injunetion and that there was no assurance
that a permanent injunction would follow. It is true
that as yet only & preliminary enjoining order has been
issued, but the Court went extensively into the merits
of the ¢ase, and the Court’s order is distinetly and ex-
pressly on the merits.  The Court, morcover, was ah-
solutely unanimous in its conelusion that the Inter-
State Commerce Conunission had no authority to issue
such an order (one of the judges going further and say-
ing that the long and short-haul olause as amended in
1910 on which the Camimission based its order was it-
sell unconstibutional), and it is as eertain as any event

The action last week

of the future can be that the present temporary in-
junction will in due course of procedure be mide per-
manent.

From the published opinions of Judges Mack and
Archbald' it 18 evident that the Court considered the

subject in its hroadest aspect. We think ifs course in
the present instance of the highest siznificance. because
it puts a limit upon the uncontrolled powers of the
Commerce Commission. These powers, as 18 known,
have been used most arbifrarily, and invarinbly to the
defriment of the carviers. To us it seems the mattor
of obtaining decent treatment for the railronds and
guarding and protecting them against gets of injustice
on the part of the Commerce Commission far tran-
scends in importance the issues involved in the trust
problem as related to large corporations. Proceedings
under the Sherman Law of 1890 will in any event he
settled by the Courts, and every one is ready to abide
by judicial decisions, since they are not dictated by
demagogues or politicians, But our great rail-carry-
ing industry, representing seventeen billion dollavs of
capital and giving employinent to one and one-half
millions of men, has in recent years, through Con-
gressional legislation; been placed completely at the
mercy of the Commission. If the Commerce Court,

and, finally, the United States Supreme Court, are not
to interfere with the illegal, arbitrary and despotic
acts of this body, then the sibuation of the railroads is
hopeless, and the stability and integrity of investments
in the railroads is impaired.

The distrust created by the course and conduect of
the Commission in recent years and by the action of
Congress in investing it with new powers and functions,
is responsiblo for the fact that the railroad industry
to-day in tm sueh & crippled state, Let prosperity be

restorad fo the railroads, let eapital once more be in-
duced to flow info railroad channels in the old way, and
the present hesitancy and setback in general trade
will disappear in an instant. With orders coming
from the railroads in the old-fashioned way, the
quickening influence would be felt in all directions,
consumption in all lines of trade would be speedily
raised to the point where productive capaeity would be
absorbed, and that accomplished, the supposed need
of price combinations fo prevent prices from falling
below the line of profits would ]m)m]ﬂh t]l‘\'lp]“'df
The action of the Commerce Court in reversing the
Commission has a reassuring element in it in all these
respeets, and it is for that reason that we deem it
of such great importance.

The Commerce Court bases its conclusions adverse
to the contention of the Commisgion both upon speeific
and upon general grounds.  As has been many times
pointed out in these columns, it-would be difficult to
eonceive of anything more :Li:r-OIllH..]_\- arbitrary than
the conrse of the Commisson with reference to railroad
freight schedules to inter-mountain territory in their
relation to rates to Pacific Coast terminals. In its
order the Commission has undertaken to lay down
some entirely new prineiples in rate-making, It hag
aside established practice in rate-making—the
outgrowth of long experience and with rate adjust-
ments as between different localities based upon natu-
ral conditions—and substituted therefor a rate device
of ifs own which apparently no one and
which it appears impossible to defend from any stand-
point.

Terminal points on the Pacific Coast by reason of
the advantage which water competition gives have
long enjoyed lower rates than inland points, Natur-
ally, these inland points would like to be placed on a
basis of equality with Pacific Coast cities. Spokane,
Wash., Reno, Nev,, and Salt Lake City, Utali, have
long contended that the low rates accorded on traffic
to the Pacific Coast should also be aceorded to them.
The idea would be plausible except that rates to the
Coast are extrernely low and the roads would ineur
very serious losses if rates to inland points in inter-
mountain territory were reduced to the same low
leval,

but, the Commission, controlled by the idea that it
must always fayor shippers, and being unable to hit
upon any other plan, devises a zone system of rale-
tarilfs and declares that within those zones definite
fixed differences in rates must always prevail. It sg ays
that on traffic coming from St. Paul-Missouri River
territory rates to Spokane may be no higher than to
the vonst, but that from Chicago territory they may

gel

sutisfies

.be 7% higher, from Buffalo-Pittsburgh territory 15%

higher and from the Atlantic Seaboard 259, higher.

Any deviafion from these fixed differences w ()Illll be
illegal—because it says so. The Commerce Court has
now bowled over the whole eapricious scheme of rate-
making. Why? Judge Mack says because the order
of the Commission ‘‘goes beyond any authority that
has been vested in it, for it is not in the power of
the Commission to say that 1079, or any given
percentage of an unknown less than reasonable rate
to the Coast is necessarily & maximum reasonable and
non-diseriminatory rate from the same point of origin
to an interior point.”  He also says the practical effect
of the Commission’s order is either to compel a blanket
rate from the entire East to the entire West or to
prevent, the carriers from getting all the business which
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they now secure without loss by making rates which
enable merchants to meet market competition.

Judge Archbald in a separate but coneurring opinion
says that by no device can the whole United States
be made a “special case.” Nor can the Commission
upon any just conception of its powers lay down a
hard and fast rule which shall apply to every long and
ghort-haul case wherever originating or whatever its
destination, from East to West across the country.
Nor is the scheme saved by the establishment of zones
with varying percentages. He says such wholesale
rate-making entirely disregards the right of the carriers
to have considered what in each instance is a reason-

“able rate between points involved.

Judge Arehbald argues that there must in each -
stance be an application by a carrier, and a gpecial
case which entitles the carrier to relief must be set up
and made out. The Commission’s duty is to investi-
gate what is brought before it, and, if a case warrant-
ing it appears, to approve the application; or, if not,
to refuse it. The Commission cannot, he asserts, go
on, if it does not approve, and make rates, or lay down
rules by which they shall be made, upon its own initi-
ative. The carrier in making application for approval
does not submit or subject itself to any such exaction,
he declares. The right to inaugurate to this extent
still remaing with the carrier, the same as before the
amendment.

This seems & very wholesome decision, and at any
rate there appears to be reason and common sense back
of it. The Commerce Commission of course feels
aggrieved and is getting ready to make an appeal to
the Supreme Court. Among Congressmen one hears
much talk of the probable abolition of the Commerce
Court. Washington dispatches well say that this
would be an application of the “recall of the judiciary”
in its extremest sense. As indicating the spirit that
animates those who would abolish the Commerce Court,
Congressman Henry of Texas is quoted as having said
—either of the Commerce Court or of the decisions
under the Anti-Trust Law, we are not sure which from
the news dispatches—that “if the courts won't decide
our way we will abolish them.” This, however; would
be substituting mob rule for an orderly system of gov-
ernment. But even if the Commerce Court should be
done away with, there is no way in which the railroads
could be prevented from appealing to the courts in the
ordinary manner. That is a right guaranteed to
every citizen, and Congress cannot take it away.

Besides it is not merely the lower courts that are
reversing the orders of the Inter-State Commerce
Commission. The United States Supreme Court is
constantly doing the same thing. This very week
our highest judicial tribunal has handed down an
opinion holding that the Commerce Commission erred
in undertaking to prohibit railroads from paying to
the operators of grain elevators compensation for “ele-
vating grain in transit.”” This decision grew out of
the so-called Peavey case, which came into prominence
in 1908, when the Inter-State Commerce Commission
held that an elevator charge was a specific violation
of the ter-State Commerce Act, The decision was
set aside by the United States Circuit Court for the
Western District of Missouri on the ground that the
Commission had no right to issue such an order. The
Supreme Court now aftirms the action of the lower
Court, showing that the latter was right.

There seems no way, therefore, of obviating inter-
ference by the courts except by abolishing the United
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States Supreme Court, Merely eliminating the Coms=
merce Court would not suffice. But fo say that the
Supreme Court stands in the way is equivalent to
gaying that the fault lies not with the judiciary buf
with the Commerce Commission. Why should not
our irrepressible radical legislators introduce resolu-
tions requiring the Commission to change its method
and practices and conform to the law? The fact that
the courts exist to check acts of usurpation by the
Commission and that they do not hesitate to enforce
Constitutional mandates against the same, is encour-
aging and assuring, but why should the courts be
called upon to perform the task over and over again.
Is it not time that the Commission should be taught
that it is not above the law?

As it happens, Presiding Judge Martin A. Knapp
of the Court of Commerce has been the present week
delivering a series of lectures before the University of
Pennsylvania dealing with the regulation of inter-State
commerce. His utterances have heen characterized
as sensational and they certainly were startling in
certain respects, though not precisely in the way
indicated in the daily press. Much has been made of
Mr. Knapp’s statement to the effect that Government
ownership of the railroads might ultimately be forced
upon the country. But this meant nothing more than
that Mr. Knapp thinks drastic vegulation of the rail-
roads indispensable and contends that the present
system of effecting regulation is on trial. Hence he is
led to say that “if the regulation which is now sought
to be enforced shall be found inadequate, Government
ownership of the railroads is the only alternative.”
As Mr, Knapp was formerly Chairman of the Inter-
State Commerce Commission, it is not surprising that
he should be imbued with many of the same ideas as
the Commission itself, though in justice to him it must
be stated that he was while on the Commission per-
haps the fairest-minded member of that body.

Much of what Mr. Knapp said the present week is
true. No one, for instance, would seriously question
the following:

“T see serious dangers in the present condition.
Congress is constantly agitated. So are the legis-
latures of all the States, Forty State Commis-
sions are wrestling with the subject. There is the
menace of stubborn confliet between the railroads and
their two million organized employees. PFinally there
is the menace of political influence.

There is a great deal of force, too, in what he says
with reference to aceording right treatment to the rail-
roads. It is seldom anything so sound emanates from
any one who has been identified with the Commerce
Commission as is contained in the following excerpts:

“The railroad and the public are inter-dependent
and it is the function of this tribunal to determine the
right in all controversies. The shipper is not always
the under dog. Too often it happens that he is dis-
honest and that the carrier is wronged. The selfish-
ness of human nature is apparent in all of these trials.”

R * % o E ik

“If we are to go forward, the revenues of the rail-
roads should be sufficient to pay such a return upon
honest investment that capital may be attracted for
the construction and extension of railways and the de-
velopment of regions that await us. It may surprise
you to know that in the old State of Maine there is a
territory larger than the whole State of Massachusetts

which has not one mile of railroad.”
* * #* # * * 4 ¥

"Th_cre should be an inerease in the revenues of rail-
roads in order that there shall be a betterment of ex
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isting lines without the need for increased capitaliza-
tion.  Such methods mortgage the future and impose
burdens upon the generations to come. It is much bet-
ter to make improvements from present earnings, 50
that the lives of thoge who follow us may be ensier
than owrs have been,”

Mr. Knapp also contended that the competitive
principle when applied to the railroads was a mistake
and should be abandoned, He gave it as the result of
his observation that most of the evils of which com-
plaint has been made are the outgrowth of the com-
petitive system. He said it was his deliberate opinion
that railroads should be permitted by law to associate
for the purpose of making reasonable, uniform rates,
and for the abolition of destructive competition. In
this, of course, sound thinkers generally agree with
him,

The really disquieting part of the speech is not the
suggestion of possible Government ownership of the
railroads. That, in any event, is something quite re-
mote. Of more immediate concern is Judge Knapp's
attitude with reference to railroad labor and wealth,
He argues that railroad revenues “should be large
enough to pay to all employees wages which will make
for national prosperity.”” He then indicates the rea-
son for his golicitude in these words: ‘“The funda-
mental social problem confronting this country is the
more equitable distribution of wealth, and this must
come from a general increase in the wages of railroad
employees.  Since the wages of railway employces seb
the standard for all other classes of employees, such
regulation will advance wages generally. Our exist-
ing gocial system has increased enormously the num-
ber of workers and has decreased the number of em-
ployers. Tt is evident that there must be an increase
in the wage standard if there is to be an increase in
general content.”

There is much that suggests ground for uneasiness in
these remarks. Mr. Knapp is charged with high
judicial functions, and it is disquieting to have any-
one in such a position think that the equitable distribu-
tion of wealth is one of the duties devolving upon
Government authorities, Besides, Mr, Knapp and
the Commissioner of Labor are the two Government
officials called upon to act for the purpose of settling
labor controversies, Many of these controversies will
necessarily relate to railroad labor, and to have Mr.
Knapp declare that a more equitable distribution of
wealth is incumbent, and to that end railroad wages
must be raised, does not open up a very inviting pros-
pect—at least to those having investments in the
properties and those charged with their conduct and
administration. On the present occasion it is only
necessary to say that wages are much more likely to
increase if business is allowed to assume its normal
sway, through a cessation of political turmoil and
noisy agitation, than by the attempted propagation
of new social theories.

Germany is beginning to recover the facilities which
were withdrawn by France and other countrios when
the Moroccan dispute seemed to contain” the elements
of war. The high quotation for reichsmarksin Paris
reflects a return flow of funds from that centre,’ while
the advance in German exchange here indicates a re-
sumption of lending to Berlin by New York®hankers,
Germany has expanded her industrial activities, to an
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extent not quite warranted by the amount of her own
capital were she not in a position to obtain accommo-
dation from other countries where lower rates of
interest prevail. The Reichsbank has been em'nelstly
endeavoring for many months to keep borrowings
within bounds. Before the North African frouble
arose the Imperial Bank had devised a plan to mini-
mize the strain suffered at the end of each quarter,
and a plea was sent out to other banks to discourage
wherever possible the expansion of indebtedness,
Valuable results were achieved, but the outbreak of
alarm over the prospect of war with France demora-
lized the whole situation, since there was not only
internal neryousness and withdrawals of bank de-
posits but the wholesale calling of loans by foreigners.
A retwn moyement, as we have already stated, has
now set in—this week’s Imperial Bank statement
shows a gain of $16,000,000 cash, an increase of
$21,000,000 in deposits and smaller liabilitios—
so that Berlin should be able to tide over the end
of the year without serious mishap, The price
bid for capital there is much higher than at Paris,
London or New York; hence reinforcements can be
drawn from any of these centres. The smount lent
by New York bankers to Berlin this week is estimated
at several million dollars, and the indications are that
the cheapness of money here in comparison with the
Berlin discount rate (414 @434 %) will stimulate similar
activity before the Dec. 1 disbursements, while, look-
ing farther ahead, it is entirely probable that the
more important January 1 settlements will also be
partly effected by means of American money. France
is quickly recovering from her war scare and the
attendant disposition to hoard eash., The weekly
statement issued by the Bank of France on Thursday
recorded a gain of nearly $6,000,000 in gold and silver
in spite of a lull in the imports of gold from London
and the renewal of lending to Germany., The dis-
count rate in Paris has fallen to 334%, or 1349, less
than is named in Berlin and a shade below the London
quotation. Yesterday $500,000 gold was sent from
London to Paris, the first reported in some time.
The shipment of $5,750,000 gold coin from New
York to Montreal had not been foreseen by those not
familiar with the special ecircumstances responsible
for the moyement. An important transaction affect-
ing the street railway system of Montreal involved the
payment of a large sum by American capitalists, and
when this money came to be remitted it was found
necessary to resort to gold coin,  Offen the Dominion
levies upon its extensive resources in New York Jusk
before the compiling of bank balance sheets at the
end of each month. Even had there been no deal of
the kind referred to, itisprobable that Canadian banks
would have drawn upon their New York balances, in-
asmuch as interest rates there are distinetly higher
than here—the difference approximates 12495, It is
not unusual for Canada to report “call and short
loans elsewhere than in Canada” to a total of more
than $100,000,000, the bulk of which is located in
New York, the most convenient strictly call-money
market for the Dominion institutions. To date this
year Canada has taken from New York $21,500,000
gold and will probably enlarge this figure before
Dee. 31. Another gold engagement which excited
a good deal of comment was that of $500,000 for
Buenos Ayres on Thursday: it was followed by one of
3300,000 yesterday. Although no consignment of
the precious metal had gone from New York to A rgen-
tina since February of last year, European bankers
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have not infrequently used New York for the payment
of their South American indebtedness. When the
exchanges run strongly in fayor of South or Central
America, and large bills for merchandise consigned to
Burope have to be settled, it has gometimes been
profitable to arrange the ghipment of gold from
New York on behalf, of course, of the Iuropean
bankers. In 80 easy & money market if is nok aston-
ishing that New York should give up gold to other
countries on this side of the Atlantic. At present an
outflow to Turope appears improbable, buf the de-
mands from the North and the South may become
heavy enough to arrest the gageing tendency of inter-
est rates, a consummation keenly desired by local
institutions over-supplied with idle deposits.

The tide of demoeracy, rising in 80 many directions,
i also lashing against the German throne. The Moroc-
can agreement is the immediate cause of the latest oul-
burst, although ever since the Tmperor, after a flag-
pant oral indiscretion, promised to have hig specches
vized by the Imperial Chancellor, the trend of public
gentiment has been unmistakably in favor of hringing
the throne and the Ministers more effectively under
the influence of the Reichstag as representing the
people. The climax was precipitated in this way:
Chancellor von Bethmann-Hollweg, in attempting to
defond the Morocco-Congo settlement before an in-
tensely hostile Parliament, failed to satisly the various
factions that the Government had emerged from the
negotiations with honor undimmed, and the bitter
criticisms hurled by the Conservative leader, Herr
yon, Heydebrand, were openly applauded by the Ger-
man Crown Prince, who had hastened from Danzig for
The action of the heir-

the purpese of being present.
apparent created a sonsation among all parlies in
Prussia, oceasioned fresh concern in Britain, and pro-
duced a bad impression everywhere, particularly
gmong the constantly increasing number of individuals
and socicties working for the establishment of perma-

nent peace, The whola question of the relation of the
Throne to the elected assembly immediately became
the subject of active discussion, Resentment had
been aroused by the Chancellot’s action in concluding
go vitally important a treaty without in any way con-
gulting the Reichstag, Did the Chancellor and the
Emperor intend to follow & gimilar course in the
future? Or wore they prepared to give Parliament &
voice in such matters, ag required by the Imperial
Constitution?

Tixplanations and promises were quickly forthcom-
ing. The Emperor was authoritatively reported to
have manifested the strongest possible disapproval of
his heir's impetuous action—yesterday it was an-
nounced that hie had been ordered to undergo a month’s
detention; an official denial was given a roport that the
Crown Prince was planning joint action with his
brothers against the Chancellor, and the Vice-Chan-
cellor lost no time in assuring the Reichstag that the
Government had decided that Parliament should be
consulted in all treaties involving the acquisition or
cossion of colonial territory, and that, thervefore, a
gtatute requiring the assent of the Reichstag and the
Bundesrath to any changes of such a nature would be
accepted, though the Moroccan agroement Was ex-
cluded under the present law. The intention of Chan-
cellor von Bethmann-Hollweg to take advantage of a
technicality in the Trperial Constitution to avoid sub-
mitting the treaty for Parliamentary congideration had
ovoked widespread protest. The freaty, the Govern-

mental sophists argued, did not involve a change in the
boundary of the Empire proper, but only of & colony,
hence did not require the sanction of Parliament. In
view of the concessions promised, the Reichstag may
not insist upon an opportunity to ratify the TFranco-
German treaty, but it has been made very clear that
publie gentiment is uncompromisingly against a repe-
tition of such action by the Emperor'and his acyisers.
The long contest to render Ministers responsible to
Parliament instead of the Crown is being won inch by
inch by the people.

The French Premier declares that the terms of the
Morocean agreement are equally satisfactory to Ger-
many and France. It cannot be suid, however, that
the French people are exultant over the outcome,
though their dissatisfaction is not comparable with
that across the Kastern frontier. Already the French
Glovernment has begun o establish its new pogition in
Morocco. The Morocean Ambassador to France,
Mohammed Sidi Bl Mokhri, has been appointed (nom-
inally by the Sultan of Moroceo) Grand Vizier, Nego-
tintions between France snd Spain have also been
opened to determine the status of the latter. 'There
are numerous reports that France will demand com-
pensation from Spain for having paid o high a price to
eliminate Germany from Morocco. The re-ulignment
of African territory, it is now believed, will not be con-
fined to the transfer of the large part of French Congo
to Germany, but will be on a grand scale and involve
the possessions of Great Britain, I'rance, Germany,
Spain, Belgium and Holland.

The starthng statement was made by the Premier of
Rus@a on Tuesday evening, m reply to questions
rnsed in the Duma, that, owing to the complete failure
of the crops in twelve provinces and partial failure in
¢ight. others, no fewer than 8,000,000 inhabitants of
the 12,500,000 in the affected territory were in urgent
need of immediate relief. The expenditure of $060,~
000,000 would be necessary, one-half to be used at

once to defray the cost of supplies already dispatehed.

The Imperial Exchequer would have to furnish $44,-
000,000 to cope with the situation. He added that
actual famine was not yet widespread, but the sanitary
situation occasioned grave anxiety. Whatever may
have been known in Furope concerning the seriousness
of the position in Russia, it must be confessed that
‘1 the United States there was general ignorance of the
facts now officially disclosed. The Russian Govern-
ment’s attitude towards the great majority of the
subjects of the Czar has been far from sympatheticitoo
often in the past, but the recently-appointed Premier,
M. Kokovzoff, is of more humane temperament, than
was his predecessor, and no doubt genuine efforts
will be exerted to succor the afflicted millions. The
world had become aceustomed to hearing so much
about Russia having doposed the United States ns
the greatest wheat-exporting nation that this week’s
news of such a pronounced famine comes as a complete
surprise, The Russian Empire, almost more than
any other country, seems to sufier from one frouble
after another, not all of which are the work of nature.
The foundation of the Government does not rest on a
broad, democratic basis; autocracy is still far too
prevalent, and the perversity of the Administration is
well illustrated by the persistent refusal to observe
treaty agreements with the United States in the matter
of honoring passports issued to American citizens of
Jewish birth. It would be interesting te know ex-
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actly what effect the daily reports from China arve
having upon the mind of Emperor Nicholas.

The future form of Government in China is still a
matter of uncertainty, Yuan Shi Kai, the most prom-
inent figure in the whole Bmpire, has accepted the
Premiership and named & mixed Cabinet, but it is nob
absolutely ‘clear that he expects, or even hopes, to
preserve the Manchu dynasty. Numbers of Pro-
vincial governments have been set up and Mukden
(Manchuria) has quietly deéclared ifts independence
and formed a government under a Viceroy. Most
interest has been taken here in the Provineial Govern-
ment of Shanghai, in which Wu Ting-Iang, the well-
known ex-Minister to the United States, has accepted
the office of Secretary of Foreign Affairs, which Gov-
ernment has forwarded to the American Charge
d’Affaires in Pekin a request to deliver the following
appeal to the Throne fo abdicate, but it was merely
shown unofficially to the new Premier:

“To the Regent: Your manifesto acknowledging
guilt has been published, but the murder of the peaple
continues move widespread than ever, which 158 con-
trary to the mind of the nation as one. Opinions of
intelligent foreigners agree that the Constitutional
Government inaugurated by the sovereign is not suit-
able for the present-day China. You should follow
the example of Yuo and Shun. If you immediately
nwake and assist to harmonize the people and treat
them on the principles of wisdom, justice and clemency,
the people will gecure to the Imperial family peace and
riches, honor and glory, and not merely give peace to
the Manchus. Otherwise the war will be prolonged
and troubles will aceumulate. The northern army is
eruel and inhuman,  How can the throne stand alone?
We ubter this last loyal warning.”

The antagonism to the monarchieal system has
become widespread, more bitter as the result of the
pitiable demonstration of weakness in high places and
less likely to be peacefully appeased even should
Yuan Shi Kai endeavor in good faith to combat the
attempts to establish a republic. The bloodshed hus
been confined to a smaller number of distriets, but the
power of the rebels to overthrow the Imperial army,
or rather its remnants, is not seriously doubted. Por
the moment the eyes of the Empite and of the world
are turned towards Yuan Shi Kai, who made a
triumphal entry into the ecapital on Monday, three
years after his banishment in disgrace. He was im-
mediately appointed Commander-in-Chiel of all the
troops in the vieinity of Pekin, and on Thursday he
signified his acceptance of the leadership of the Goy-
ernment by announcing the composition of a new
Constitutional Cabinet containing several prominent
Manchus, but no nobles.

The United States Government has sueceeded here-
tofore in holding aloof from the whole imbroglio, but
it. is now reported that a regiment of troops may be
sent from Manila to Chin-Wang-Tao to insure the
keeping open of the line of railway communication
between Pekin and the sea, an arrangement in striet
conformity with the provisions of the treaty which
gettled the Boxer troubles. European nations have
all manifested such scrupulous regarvd for the right
of Chinese subjects to settle their own internal affairs
that it is probable that our Government will not act
even in the perfectly legitimate manner indicated
unless ecircumstances leave no alternative. In addi-
tion to our interest in the Boxer indemnity, American
hankers are members of the international syndicate

which recently raised $50,000,000 for the Chinese
Government.

Building constrietion returns for October 1911 make
a satisfactory exhibit for the season of the year, show-
ing as they do no more than what might be termed a
normal let-up in activity as winter approaches, While
in the case of the individual cities the same decided
contrasts noted in earlier months are in evidence, the
generul aggrepate exceeds that for the corresponding
month of any year in our record. In some localities
exceptional activity is indicated by the intended ex-
penditure under the permits issued in October. In-
stanees of this kind are to be found in all sections of
the country, but they are especially numerous in the
Sotith, and particularly in Texas, At a few of the
largest municipalities of the country a decline in opera-
tions now merely follows record construetion work
carlier in the year.

In Greater New York as a whole operations were
moderately legs in October this year than in 1910, the
contemplated outlay being only $12,053,042, seninst
$13,099,011, Al the boroughs except Brooklyn share
in the falling off, but Queens to merely a nominal ex-
tent. In faet activity in that borough has been so
conspicuous of late that a material let-up nt any time
would not be surpeising. Outside of Greater New
York there are some exceedingly large percentages of
increase, the most notable being at Cincinnati. Other
leading cities in this category arve Pittsburgh, St. Louis,
Milwaukee, Louisyille, Buffalo, Hartford and Worces-
ter: On the other hand, quite heavy losses are ve-
corded ab such points as Atlanta, Cleyveland, Minne-
apolis, Newark, New Hayen, New Orleans, Norfolk,
Oakland, St. Paul, Seattle and Spokane. The total

prospective expenditure at the outside ecities (113 in
number) for October 1911, at $57,006,065, records an
augmentation of $2,435,608 (1.5%) over 1910, & some-
what. greater gain over 1909 and a decided increase

(37.8%) over 1908. Tor all cities reporting, the Oc-
tober 1911 agaregate is $69,059,108, compaving with
$68,570,069 last year, 867,826,731 in 1909 and 564,
486,479 in 1908,

For the ten months of the calendar year 1911 the
compilation, covering 114 cities, indicates clearly that
comparative autivity has prevailed in the building in-
dustry of the country. As compared with the vecord
total for the period in 1909, o falling off is shown, bub
the decrease is inconsequential—only 6 millions of
dollarsin a three-quarters of a billion agaregate; con-
trasted with 1010 there is a small gain and with 1908
a large incrense. The results for the four years are
74634 million dollars, 73614 millions, 7521{ millions
and 52734 millions, respestively. Groater New York’s
operations at 165}4 millions fall behind those of last
year by 6%, and 1909 by 26.29%, but exceed 1908
(140 millions) by 18.3%. Outside of this city gains
are exhibited in all cases, the respective totals being
58114 millions of dollars, 560!4 millions, 5273 mil-
lions and 387 7%¢ millions,

In the Dominion of Canada new records in building
operations ag compared with the corresponding perie
ods of earlier years continue to be mude eachmonth,
Iixpansion is greatest, of course, in the nowersections
of the counfry, but almost universally construetion
work is going on at a rapid rate. Of 27 cities from
which we have reports for October, wll but eight shaw
heavier intended expenditures for building than in the
month of 1910, and where decreases ave exhibited they
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are as a rule moderate. The combined aggregate for
the 27 cities reaches $10,761,887, or $1,455,222
(15.6%) in excess of a year ago. The statement for
the ten months for the same 27 cities covers contem-
plated costs of $107,804,333, against $82,679,112 in
1010, or a gain of $25,125,221 (30.4%). Tive cities
record losses, but of rather unimportant amount, ex-
cept at Westmount; at such points as Calgary, Guelph;
Prince Albert, Moose Jaw, Medicine Hat and Windsor
the 1911 totals are more than double those of a year
azo. Conspicuous gains are also to be seen ab Edmon-
ton, Hamilton, St. John, Saskatoon, Victoria and
Vancouver.

The most interesting changes in European discounts
have been a decline in Paris and an advance in Berlin.
In London rates closed the week a shade lower, on the
basis of 8149, for sixty-day and 325 to 3 7-1G% for
ninety-day spot bills and 3 9-16 to 334% for sixty-day
and 3149, for ninety-day bills to arrive. Paris bank-
ers are accepting commercial bills at 3}4% and are
charging only 334% for financial bills, the latter a re-
duction of 34 of 19, from the figure charged towards
the end of October. Tor bills to arrive, Berlin will
nob name less than 434%: the quotation for spot bills is
415%,. Amsterdam is on a 374% basis, as was the
case a week ago, while Brussels has weakened fo415%.
There were no changes in any foreign bank rates dur-
ing the week. The Bank of Burma failed on Tuesday,
but London was not greatly affected; the deposits on
hand at the end of last half-year totaled only $3,750,-
000,

The Bank of England again met no competition
from the Continent when £750,000 [new South African
gold was placed in the open market on Monday, and
as the exports during the Bank week were only £145,-
000, according to our special cable, a gain of £654,028
bullion was shown on Thursday. There was a sub-
stantial reduction in the circulation, sufficient to bring
about an increase of £1,174,000 in total reserve. The
expansion in loans was only £309,000, ordinary de-
posits increased £447,000 and public deposits rose
£1,001,000. The result was an improvement in the
ratio of reserve to linbilities from 49.74% last week to
50.50% this week. The total bullion reported was
£36,032,009, which figure has not been equaled at
the corresponding date of any recent year. Since the
statement wasg compiled the Bank has purchased £294,-
000 and no considerable shipments have been an-
nounced. Our special correspondent furnishes the
following details of the movement into and out of the
Bank for the Bank weelk: Imports, £325,000, wholly
bought in the open market; exports, £145,000 (of
which £100,000 to Bgypt, £40,000 to Malta and £5,000
to various destinations), and receipts of £474,000 nel
from the interior of Great Britain.

The statement that Stock Exehange loans running
for six months have been made throughout the week
at 3149, could not have been made on many oceasions
in the middle of November in receént years. Tyen
at this abnormally low figure the inquiry is nominal.
It might not be an exaggeration to say that the
maturing collateral loans this week have outnumbered
the renewals and the new loans combined. The
consequence is that the quotation of 3849, which was
common # week ago has given way to one of 3}4%,
for all periods save 60 days, the rate for which is only
314%. To aggravate the plethoric state of the local
market funds have been forwarded from interior points
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in a volume unprecedented for this season of the year.
The remarkable advance in stocks between October 27
and Friday of last week did not attract outside specula-
tion any more than did the backward movement
which followed: the output of commercial paper was
never lighter than it is to-day, owing to the strictly
hand-to-mouth met hod of doing business; the flobations
of new securities have again receded and the granting
of facilities to Berlin as well as the shipment of gold fo
Canada and South America has not been heavy
enough to make any impression upon the available
supplies.

We have received assurances from the principal
underwriting firms in the city that the absorption of
honds and short-term notes has become appreciably
keener, that small orders have already been received
from abroad, that French investors are confidently
expected to show interest in American securities and
that several moderate offerings are planned within
the next month, Safe issues of bonds and notes are
deemed more attractive than stocks in view, among
other things, of theimminent re-convening of Congress
and the opening of o spirited contest for reductions
in tariff schedules. A generous income yield is a
sine qua non when placing a new loan before the
public. The return obtainable on the very best class
of stocks is so high that other securities, in order to
appeal successfully, must hold out a similar induce-
ment in addition to a greater degree of safety. After
the new year part of the enormous sums of American
money now rented abroad will in all probabilty be
returned and employment must be found for it. Not
until a clearer idea of the tariff outlook, the trend of
the Presidential eampaign and the working of the so-
called disintegration of corporations can he tested,
will there be overwhelming temptation to indulge in
extended speculation, even though stocks are generally
regarded as intrinsically cheap in comparison with the
current value of money. A healthy assimilation of
bonds and short-term obligations would be more
heartily welcomed than an outburst of gambling in
stocks. The former would enable railroads and cer-
tain industrial corporations to embark upon extensive
expenditures; railrond materials have fallen to price
levels so appealing that considerable contracts are
being placed, sometimes by roads which have not. yet
taken the precaution of raising the money necessary
for the payment of the bills.

It is almost superfluous to append figures giving the
detailed fluctuations in interest rates this week. On
Monday, Tuesday, Wednesday and Thursday the
maximum rate daily for call money was 2124%, the
minimum 214% and the ruling rate 234%. Yesterday
the range was 2347, to 2149, with the final loan made
af 2149,. The average ruling rate for the week has
been 284%,. Time money has been quoted throughout
at 314 to 314% for sixty days and 314 to 334% for
ninety days, four months, five months andsixmonths.
Discounts have not changed from last week, namely
334 to 414 % for sixty to ninety days’ endorsed bills
recoivable, 4 to 4149 for prime four to six months’
gingle-name bills and 434 to 5% for others.

Foreign exchange dealings have been quite active
during the last few days and keener interest will prob-
ably be shown at the opening of the new week, for a
very desirable boat leaves on Wednesday in time to
carry bills to BEurope for use at the Nov. 30 settle-

ments, The Mauretania sails on Wednesday and wil




Nov. 18 1911,]

THE CHRONICLE

1351

deliver drafts in London by Tuesday of next weelk, the
28th inst. TInstead of remitting by to-day’s H]U“‘Ol‘
steamer, which would not make deliveries before
Monday week, most operators have postponed ship-
ments until Wednesday. The inquiry for bills has heen
quite heavy. Despite the volume of cotton, grain and
other commodities now going to foreign buyers, the
quotations for sterling have again ruled at about 4 87
for demand and 4 873¢@4 8714 for cable transfers,
both unusual figures for the latter part of November.
Last night’s final quotations were not quite at the top.

The supply of cotton bills is generally stated to be
light, but this impression is ereated to some extent by
the disappearance of this class of remittance from cer-
tain once familiar banking channels. Under the sys-
tem which seeks to fasten responsibility for the genu-
ineness of bills of lading upon American bankers, a
number of firms have withdrawn entirely from the
handling of cotton bills of exchange; but if the extent
of the business done in one or two quarters were re-
alized, the view that bills are scarce would be modified.
The institution which has been accepting by far the
largest amount surprised the exchange community this
week by formally announcing its allegiance to the Cot-
ton Bills of Lading Central Bureau after having sternly
refused fo countenance the new organization. 1t had
previously been reported that pressure was being
brought to bear from the most influential quarters upon
the leading exchange bankers who had held aloof, and
the acceptance of the plan by the principal trust com-
pany concerned will, 1t 15 thought, be followed sooner
or later by similar action by the leading bank in the
foreign exchange field, an institution which for some
time has figured less prominently than in former years.

Offerings of grain bills are below rather than above
normal, our bankers are not drawing any considerable
volume of finance bills, speculative operations on the
Stock xchange for over-sea account are not an im-
portant factor and the plungers in sterling have heen
lying low this week. As we explained last week, the
aftitude of European bankers who are carrying large
loans obtained here is of prlmm_y interest, The con-
tinued firmness of money in Berlin has led not merely
to a cessation of the payment of maturing othgatmna,
buf to fresh borrowing, as a sharp advance in marks
has disclosed.  French bankers are doing little in either
direction here, but they are sending funds to Germany
to avail themselves of the more remunerafive return
avalable. The outflow of gold from New York to
Canada and the small shipments to South America
are referred to elsewhere. Neither movement prom-
ises to nssume larger proportions than would be agree-
able fo our bankers, whose chief problem is still how
to find profitable employment for available resources,

Compared with Friday of last week, sterling ex-
change on Saturday was Gnchanged, with® demand
again quoted at 4 87 @4 8705, cable transfers at 4 8740
@4 8745 and 60 days at 4 8370@4 8380. On Monday
the market scarcely moved all day, closing quotations
being on Saturday’s level. On Tuesday, affer ruling
steady throughout the greater part of the day, the tone
weakened slightly and demand finished at 4 8695(@)
4 87 and eable transfers at 4 8735 @4 8740; G0 days was
firmer at 4 8375@4 8385. Demand on greater ac-
tivity advanced on Wednesday to 4 87 @4 8705 and
cable transfers to 4 8745 @4 8750; 60-day bills remained
unchanged. Demand was still quoted at 4 87 @4 8705
on Thursday, although cable transfers declined to
4 8710@4 8745 and 60 days to 4 8370@4 8380. On
Friday the close was lower, on the following basis;

4 8370 @4 8380 for 60 days, 4 8690@4 87 for demand
and 4 8730 @4 8740 for cables. Commercial on banks
was quoted at 4 83(@4 8314 and documents for pay-
ment 4 8234 @4 8314{. Cotton for payment ranged
from 4 8237 @4 8314, grain for payment from 4 8334
@4 8374,

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

Net Ingerior
Mavemeny.

Recelved by

.t..fr{fnwl by
N Y. J'.-‘-mka

Week ending Nov. 17 1011. Banks,

$4.478,000/Caln - $4,749,000
B406,000]Gain 601,000

§5,324, lII}UilU aln ' $£5,150,000

Currenoy
Gold

Total gold and legal tenders. £10.074,000

 With the Sub-T reasury operations the result is as
follows:

fato Ot of Net Change (n

Week ending Nov. 17 1911. Hanks, Links, Bank Heldings,
E10,674,000 $5,324,000/Galn  £5.350,000
22,500,000(  34,000,000{Loss 11,500,000

233,174,000, 540,} I’I.O!}l]|{am $0,150,000

Banks' Interlor moyement, as above.
Sub-Treasury pperationg. ... ...

Tatal gold and legal tenders

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

[ Now, 161011, |
Banks bf |

Nov, 17 1010,
Stiver, |

Gold. | Stlver, | Taeat. | Gold, Total.

[ A [ £ £
England. .| 36,032,000, __ 30,032,000 34,904,014 i S4,004,014
France .. [128 (003,410 42,017, lrl‘ltuﬁ 021,400/ 131,801 .000 33,327, 01[ 105,138,040
Germany. 10,074, 3001 12,020 300 & 04,8000 30,725,050
Russia - 15,116,000 145,704,00(
Aus-Hin.| A74, ).000 56,242,000
\000( 30,121,0000 46,814,000 16380000

3:500,0000 44,231,000 39,150,00¢
1,075.300| 12676300 10! 245,000

g, [
11,817,00 y f
30,474,000 406, hl\.‘ 00

) V 3y

64,0 ]f 5,327 0000 0, 981,000 2,723,433]  8/170.000
Sweden .| 4,736, )ul MY cooie-ns| 4,480,000
Switzerl'd. il s 8.401,01 —eo.—-| ©:255,000
Narwny - l ——mmemes] =808 1000

Total wrek|150,835, 74"'1-)‘} 553, ﬁl.n Wﬂ 480 300/488,423 431]102,856, 7731501 J280,104
Proy. weekM87,201, ‘i‘dllllﬂ‘} 888, U’u 388,000, Sﬂlll‘ﬂ H?H 21B102,475, Gﬁ?‘uh' 363 "75

WHICH INVOLVED A PUBLIC
QUESTION.

It may not appear at first glance that a strike of the
street cleaners, even in the City of New York, is a
matter of broad interest to the community at large.
We are inclined to think, however, that the ineident
of the past week has taught a very significant lesson,
applicable to many other cities and many other city
governments than those under which if oceurred.
The street cleaners of New York were dissatisfied
because, by a shifting of arrangements for their work,
a large part of them were obliged fo work at night
instead, as previously, concluding their work by
daylicht. They insisted on the new arrangement for
collection of waste and garbage being revoked, and
when the Department refused, they struck work,
The Department proceeded to engage new men for
the worlk; the strikers thereupon attacked these men,
and in the resultant violence lives were lost. The
police intervened for the protection of the new men,
and were themselyes assaulted. Tn the midst of these
proceedings, the representative of the strikers again
appealed for a compromise between themselves and
the city. Thus the matter stood at the beginning of
the present week.

In its broader aspects, an episode of fhis sorf
raises the whole problem of the duties and respon-
sibilities of public servants, and of the proper attitude
of the municipality toward them, If the Street
Cleaning Department is one of the minor branches
of eity government, it is not the less an illustration in
point. It is in fact, an important illustration, in-
asmuch as it bears directly on the public health—
so much so that, one time during the recent contro-
versy, the State Board of Health had threatened to

A STRIKE
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intervene on its own account. In this dispute, as in
most others of the sorf, there were three different
positions which the city authorities could have taken.
They might have yielded outright to the demands
of the employees and invited the strikers back, on the
basis of the ultimatum submitted by the street cleaners
when the strike began. The authorities might have
temporized, and reached half-way
compromise, taking back the men on those new
conditions. Or the eity might have stood out abso-
lutely for its rizhts, and declared that the men, by
throwing down their tools and refusing to report for
worlk, had forfeited their positions and the incidental
privileges which came with them,

Mayor Gaynor chose the third of these positions.
His pluin statement at the close of last week was as
follows:

some sort of

“The city officials are not trying to ‘break’ any
strike. The drivers of the ash and garbage wagons
have quit their jobs and their places are being filled,
They are not to be taken back. The Commissioner
could not take them back if he wanted to. He can
employ stich men only from the Civil Service list.
When men in city departments quit, they are struck
from the payroll and their employment with the city
is at an end,  Their places have to be filled from the
Civil Service list.

“None of these men ever can be employed by the
ity sgain unless they undergo Civil Service examina-
tions and et on the Civil Service lists agnin.  That
the Civil Service Board would ever permit them to
got on the list again is inconceivable. None of them
will get back. g * I e ® &k

HThese men are bent on making the officials and
the people of this city knuckle down to them. The
householders of this city will bear any inconvenience
before they will allow that. It s the meanest and

most arrogant piece of business ever known. The
city 1s paying these men wages far higher than they
get elsewhere, and we also had a pension Dill passed

for them last winter. And yet they turn around
and do this mean thing. The city will knuckle
down to nobody, but will treat everybody justly."”

This attitude the eity authorities have consistently
preserved, and the result has been what the result
always is under such circumstances, when a firmn
and uncompromising stand is made for the public
rights. New men have taken the places of the
deserters: the work is being done again, and a very
useful lesson taught to all concerned. Meantime the
almost unanimous welcome hy the press and the
public at large of the Mayor's plain and energefic
statement of the cnse gave evidence that the right
thing had been said at the right time. His statement
of the case stood forth in notable contrast with the
feeble suggestion of Governor Dix that in some way
or other the two disputing parties ought to “come
together.” The public was seriously inconvenienced
and in many ways gravely menaced by the neglect to
clear away the city's waste. But the thinking part
of the population recognized that there was something
at stake in the controversy which superseded both
these considerations, and it recognized also, first,
that a man of decision had spoken in the matter, and
second, that he had asserted emphatically a publie
policy whose scope was far beyond that of the contro-
versy with the city’s street cleaning employees.

To many people the incident will do much to recon-
cile them with the nunerous and sometimes vexatious
eccentricities of Mayor Gaynor. In the eyes of the
judicious his attitude at times has been unfortunate—
notably in a case such as the recent controyersy over
the city charter, But there has at no time existed

any doubt as to his decision of purpose or as to the dis-
tinctness of his ideas. This is not the first time, and
one may hope not the last; when such qualities have
displayed themselves at moments when their assertion
was pre-eminently necessary. [t is important that a
public man should be right in his judgment; but it is
sometimes futile for him even to be right in his main
purposes, if his maintenance of such purposes is feeble
and ineffective. Of the importance of this present test of
the real responsibilities of public servants there can be
little: doubt, In reeent yeavs there have been in-
creasing instances of the perils to which all growing
municipalities and all growing States are subject, and
are likely hereafter to be subject, unless a cleac-cut
poliey ean be pursued in this matter of municipal em
1;1{1_\_'{'1!5,

We have had in comparatively recent times the
strike of the TFrench postmen and telegraphers
(who are Government employees) against an un-
popular chief; not long ago an extremely dangerous
gituation was developed by & strike in the London
police force. The still more recenf incident of &
strike on the Government raillways of France brought
the mutter definitely to a head. How it was mel by
the Premier of thut time—himself a Socialist in prin-
ciple—will be well remembered. He asserted boldly
and emphatically the fact that fhe duties of servants
of the State were somet hing different from the duties
of employees in privite business, and when the strik-
ing railway men undertook to prevent the obtaining
of new hands to operate the roads, he called ouf the
recuisite number of competent men, under the Gov-
ernment’s asuthority to summon the military reserye,
and thus compelled them to operate the roads.

The matter is not only one of ingreasing importatice,
but is always one of exceptional delicacy. 1t eannot,
in the nature of things, be dealt with a3 is mutiny in
the army—which in the larger seénse is itself nothing
more or less than the swme principle of voluntary
striking by public servants at an awkward moment for
the publie, to extort from the public authovities the
private demands of mutineers. An employee in civil
life cannot, in the nature of things, be compelled to
stay at his position. But he can at least be pre-
vented from exercising a veto power on the employ-
ment of other men when he has abandoned his post
of duty, and it is this extremely important prin-
ciple which has heen asserted with such gratifying
emphasis by the Mayor and the eity authorities of New
York.

If it be said that the publie servant ought, as a eiti-
zen, to enjoy the same rights and immunities as a
man who joins in 4 strike against employers in private
life, there are two answers lo be made. The first is
that the right of employees of private interests to
blockade with violence the employment of other hands
is equally in dispute. Bub the gecond, and, in an in-
stance of this sort, the more important answer, is, that
the right or power of an employee in the public ser-
vice, engaged for the carrying oub of definite public
policies, to indulge in a concerted demonstration
against such policies, and then to insist that the public
business shall not go on at all until the strikers’ ideas
are deferred to, cannot for an instang (e
ceded, without conceding along with it the right of
labor unions or of individual malcontents to dictate
the poliey of government. Were we to come to that,
we should have taken a long step toward obstruetion of
government, exercise of the veto power and indirect
dictatorship by irresponsible outside oligarchies.

be
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TRADE COMBINATIONS AND THI SHERMAN
LAW,

Now that ex-President Roosevelt has given re-
newed prominence to the subject of the regulation of
trade combinations by his article in “The Outlook! —
without, however, advoeating anything different from
what he did while in the Presidential chair, and which
proved so disturbing and created so much alarm at the
time—it seems desirable to emphnsize a fact, frequently
overlooked, namely that in diseussing the operation
of the Sherman Anti-Trust Law, there is more than one
aspeet in which its application must be considered.
The particular in which this law has received most
prominence, agindicated by Government prosecutions,
i5 In its bearing upon large trade organizations like
the American Tobacco Co., the Standard Oil Co., and,
most important of all, the United States Steel Cor-
poration. These industrial concerns combine within
themselves many sepurate plants and establishments
which, before they canie under common control, com-
peted more or less actively with one another. It is on
these grounds—that they eliminate competition for-
merly existing and tend to monopolize or are engaged in
monopolizing (rade—that these coneerns have been
attacked by the Government,

The supreme test of the law in that regard will come
in the case of the Steel Corporation, which has proved
. most meritorious undertaking, and which, though
made up of concerns formerly competitive with one
another, has by its cowrse and methods served to pro-
mote, never in any mannar to restrain, trade. As far
as such industrial (.'.t.lluiml!io!i are l_'.n'lli'(_‘l'lltltl, no one can
assert with positiveness thatb the law is destruetive in
its workings until the highest Court in the land shall
hayve handed down a judgment in condemnation of the
Steel Corporstion, [t is true the Oil Company and
the Tobaceo Company have both been declared in con-
fliet: with the 1800 statute, but these were vulnerable
in respeets where the Steel Corporation has been quite
free from blame, and no analogy, therefore, can be
drawn between it and the other two,

Bub the Sherman Daw also interdicts ordinary trade
agreements; as, for instanee, between one producer or
manufacturer and another producer or manufacturer,
[n these ingtances the competitive establishments are
not brought under a single domination, bub retain
their independence.  There may not even be identity
of interest. The owners of two or more separate con-
eerns wishing to avoid the consequences of destruetive
vivaley enter into some sort of agresment for fixing
prices and limiting production, while etherwise con-
finuing their separate existence. The 1890 statute
stands as o bar to arrangements of that sort. This s
an aspeet of the law which could not be reached under
any scheme of Federal incorporation of industrial con-
verns, such as ie finding advocates just now inseveral
different quarters.  Those who would like to see legal
sanction given to agreements of that kind feel that the
so-¢alled trust problem is just as pressing in that par-
ticular as in any other. The matter received very
extended consideration at the meeting of the American
Mining Congress at Chieago at the elose of Inst month—
Qct. 24 to Oct, 28,

The reports regarding the doings of this mining con-
eress, and the papers read and diseussed before it, a8
given in the Chicago daily papers, wore VEry meagre,
but one of the trade journals, namely “The Black
Diamond,” in its issues of Oct. 28 and Nov, 4 printed a
full acoount of the papers and deliberations, Many

subjects were
President Taft,

discussed at the gathering, and both
and the Seeretary of the Interior, Wal-
ter L. Fisher, made addresses. Our purpose in the
present arficle is merely to note the very general eriti-
cism of the Sherman Law that was indulged in and the
pleas made for a modification of that law—all on the
ground that at present coal-mining interests are find-
ing it impossible to enter into agreements without in-
viting eriminal prosecutions for so doing. Several of
the addresses before the convention dealt specifically
with the subject of the Anti-Trust Law, G. W. Traer
spoke on “The Relation of Anti-Trust Laws to the
Coal Industry”: D. W, Kuln, Chairman of board of
directors and counsel for the Pittsbhureh-Westmoreland
Coul Co,, considered the Sherman Anti-Trust Law with
special reterence tothe coal-mining industry, and Wal-
ter Williams, President of the l|::.rl»\’k’illinms(70;11Cﬂ.,
asserted most emphatically that coal operators must
be allowed to combine, and several other speakers took
similar eround. Quife as remarkable as the unanim-
ity of condemnation of the Anti-Trust statute was the
unanimity of sentiment in favor of Government regu-
lation. This is important 4s indicating the trend of
public opinion in that line of activity. Mr, Kuhn
wis seathing in his eritielsm of the Sherman Law. He
said:

To empirieally deelare, as do the provisions of the
Sherman Law, that combinabions in restraint of all
forms of competition are not lawtul, is so sweeping,
80 un-Americar in spivib that we do not wonder thab
the Supreme Court of the United States resorted to the
broad principles ot construgtion in seeking o give a
meaning to if, Conduet which was heretofore re-
garded as exemplary is condemmed under the prohibi-
tions of the Shermun Act in the same way that actual
fraud is condemned; there 1s no ling of demareation,
between virtuous and vieious acts, Thelaw in its sweep-
ing condemnations does noi recopnize that there is
such a thing as virtuous corporate conduct, * #* %

The Sherman Act is not in effect a remedial law, but
one of repression. It was passed in the hey-dey of
corporation orgies that followed the Civil War, and it
was prompted Ly something of a revengeful spirit—
that the business of the country at that time must Le
impressed with a wholesome terror of the law, It was
the law militant in all its harshness, Terror is the

‘keynote to that statute, and it was ils swesping and

terror-inspiring provisions that mada
forso many years, * * % -

“No modern country has ever been more unfortunate
than ours in its laws which affect the prosperity of the
people and the economic conditions of the country.
Qur unscientific banking laws, prompted largely to
revenge certain practices at the time of their adoption,
haye offen brought the prosperity of the country to a
halt. The depreciated-money craze, with all its ig-
noble history, followed in the wake of that bad legisla-
tion, and if we arve to make the attack on the business
of the country a political status now, we cerbainly will
show that we possess o genius for doing the wrong
thing in our over-production of legislation.

% ¥ * ¥ * s # % *

“Uonverting the Department of Justice info a Fed-
eral police department will not correct and at the same
tirne build up the industries. In the first place, we
must remember that concentration, which is one form
of conservation, 13 fundamental to industrial life and
health, From some of our past failures this country
should profit by the methads adopted in other com-
merelal and competing countries, where they promote
their industries for the publie good, and at the same
time prevent coercion, force and fraud. Germany in
the last twenty-five years has made the preatest ad-
sance in industrial development ever recorded by any

it adead letter
* *
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country. It is recognized that her industrial suprem-
acy is the result of definite and deliberate statesman-
ship begun shortly before the passage of our Sherman
Act. Combinations with wholésome restrictions are
not only permitted but are encouraged in Germany.

# S o * o+ e e * it

“Germany, England and France have fostered con-
centration and industrial co-operation. They have
found no evils growing out of them that cannot be
purged without resort to destructive methods. Hu-
man nature certainly is no worse here than in those
countries, and yet we seek to repress and destroy such
forms of industrial growth. In our crude legislative
and administrative efforts we tear down where we
ghould build up. We ‘make asolitude and eallit peace.”

“Canada, which refused our reciprocity agreement,
and which believes that we have dissipated our re-
gources, has recently adopted a constructive policy for
meeting conditions of corporate business. Our coun-
try and Turkey are the two nations of the world that
hold fast to the antiquated doctrines of repression and
destruction for the elimination of evils,”

No one cognizant with the facts will seriously argue
that Mr. Kuhn is in the slightest degree exaggerating
in what he says here. Now congider the application of
his remarks to the state of things in the coal trade, He
points out that on account of the fierce competition
and the low prices prevailing the state of things in the
coal trade is fast approaching a crisis, He alludes to
the case of a concern that manufactures a toy— the
company that makes kodaks—and which in its report
ghows that it made over $8,000,000 last year. In con-
trast ‘‘the entire coal-mining industry from the Mis-
gissippi to the Pocahontas hills in Virginia did not make
eight thousand cents during that time.” He insists
that the necessities of the country and the industry
demand the lessening of the great number of coal-
mining operations seattered throughout the country.
Execepting some special coals, the conl-mining industry,
he asserts, has produced its coal at a loss for the last
several years “in a wild competitive struggle or com-
petitive debauch.” In other words, it has “fulfilled
every injunction of the proponents of unlimited com-
petition, and the results speak for themselves.,” Ac-
cordingly he reaches the following conclusion:

“Now everything in connection with this industry
demands some form of reorganization on lines of con-
centration. The operators should not only advocate
it, but do it, and the Government should co-operate
in‘'such a movement if that were possible. There must
be now some relation between the cost of mining coal
and the price for which that coal is sold. It is not neces-

sary to have the Government fix prices, nor is it neces-
sary to throw the entire eoal industry of the country
into one great company.

“It would seem now that a reasonable restriction of
trade and production is lawful. And in meeting that
status of the law a coneentration of operation in every
district should be undertaken by the operators.”

Mr. Kuhn does not argue in favor of Government
regulation or a Government commission, probably
for the reason that he perceives where that would lead,
and it will, furthermore, be observed that in the last
excerpt above he distinctly expresses the opinion “that
a reasonable restriction of trade and production is law-
ful”’—which, if correct, would answer all purposes.

But some of the other speakers did argue in favor of
gsome kind of Government trade commission to pass
on agreements of this nature, For instance, Mr.
Traer declared that ‘‘no unanswerable reason has been
advanced why a modified form of the commission
method as applied to the control of railroad rates and
practices might not be applied to the control of con-

RASER

‘courts before putting them into force.

tracts and combinationsfin restraint of or tending to
restrain trade.”  We have ourselves indicated on pre-
vious oceasions why such a method would be par-
ticularly vicious and objectionable. Mr. Traer ad-
mits that the laws might be so drafted that the con-
tracts or combinations could be submitted to the
But this would
result, he asserts, in differing rulings in the various
distriets or cireuits of the same State or of the United
States on contracts of exactly the same form and
purpose, and would vastly increase the number of
appeals to the Supreme Court. On the contrary, it
is our view that definite legal rules for the guidance of
the business world could be counted on with greater
certainty from the courts than at the hands of a com-
mission, and the political factor or element in such
cases would be entirely eliminated., The rulings of
the lower courts might differ in the first instance, but
when once the Court of final jurisdiction had delivered
its judgment in certain controlling cases, the lower
courts would be bound thereby and be forced to aceept
the rulings and conclusions,

There is another fundamental error underlying the
iden that a commission scheme could be made to
answer. It accepts for analogy the country’s Inter-
State Commerce Commission and assumes that the
commission form of scheme in that case has been a sue-
cess, whereas the reverse i3 the case. The Inter-State
Commerce Commission has thus far been a complete
failure, asis evident from the deplorable state to which
the railroad industry has been reduced. New capital
no longer flows in in needful volume, though it is quite
possible that in the future this Commission may be
raised to a higher plane and oceupy a proper field of
usefulness. 1t makes one shudder to think of the pos-
sibility of a similar form of Commission attempting fo
regulate all trade operations in the vast field of indus-
trial activity throughout the United States. Of course
that is the Roosevelt plan, and has been from the first.

Mr. Traer argued that his suggestion did not “in-
volve the idea that a commission should have power to
fix or control prices of commodities.”” But Mr. Walter
Williams sees clearly that when the Government takes
the first step in the process, it cannot stop until it
reaches the final step, and that means the fixing of
prices. That is precisely what has happened in the
case of the railroad-carrying industry. The powers
of the Commission have been extended step by step,
until now they embrace control over nearly all the
affairs of the roads. We quote at length from the
argument of Mr. Williams because we arve sure that it
will prove an eye-opener to many advocates of the
commission scheme of regulation:

“Now you men who are in the conl business are
clamoring for an amendment to the Anti-Trust Law
that will permit you to combine, and there you stop.
You must be satisfied, also, tonot only be permitted to
combine, but to be 1estrained from plundering the
great body of people by the use of strong combination
or a too powerful one, I am a coal operator myself,
and I see the necessity for combination; but, gentle-
men, we must take with it the inevitable consequence
that will follow, the restrictions drawn around us so
that we cannot in cerfain seasons of the year exaet an
exorbitant tribute,

“Why have we not acted? A large measure of
blame was put on us as well as the Government, by
the last speaker, and one reason why we have not
acted, we realize the condition is because we are born
gamblers, and there is not o man in the coal business
to-day, and bad as the condition is, but what hopes
that the recurrence of the high tide of prosperity t{lat
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oceasionally comes to the industry will arrive before
he is foreed into bankruptey and out of the business.
We ave satisfied in the summer time to trade a dollar
for ninety cents, in the hope that when September and
the winter mounths come we may trade the dollar for
$1 75 or $2. Business will have to be pul on a basis
of reasonableness, which shall prove to be permanent.

“Now, with the desire for combination must come
also the recognition that there must be restriction of an
unlimited profit, That has come to the railvoad. The
Commission has fixed cerfain maximum prices that
they can charge for the service they render. It would
not be a bad thing for the coal industry, and I offer it
as a suggestion. Suppose we had a commission that
would fix the maximum price that we could charge for
our product, and that price was fixed after an intelli-
gent study of the business by all the parties in interest,
the operator, the workman and the public; and fix it
80 that there would be a reasonable profit, because the
hazards of the business demand that the profits shall be
more than comes to the ordinary business. Then
permit combinations whereby the maximum price that
the commission fixes shall be the minimum price that
the operators will charge to the public. The com-
mission idea is the one that is going to make itself felt in
every line of endeavor. T am a Demoerat in politics,
but I am heartily in fayor of Mr, Taft’s idea, and
that is in opposition to many of those of the same
party that [ represent.”

It will be observed that this speaker would fix the
price with due regard to all parties in interest, namely
the workman, the public and the operator—which
shows what a comprehensive contral the commission
would exercise. After all, however, carcful reading
of Mr. Williams’s remarks shows that what the
coal industry is suffering from is, not the operation
of the Anti-Trust Law, but depression in trade.
Owing to the general prostration of business in the
United States, the demand for coal is at a low ebh
and, consequently, competition is so intense that
there is no longer any profit in the business. Let
trade revive, however, and prices will quickly advance
again. In that event, instead of trading a dollar for
ninety cents, the operators will be looking, as this
speaker indicates, for $175 or $2. IHe sees how
absurd it would be to contend that Goyvernment should
permit action preventing an undue decline in rates
and not take steps to prevent an undue advance in
prices.

Would it not be betfer, under the circumsatances, for
these eonl-mine owners to join together to bring about
a revival in frade? Then demand for coal would
expand and prices again be brought to & remunerative
bagis.  What i the main element in the presentindug-
trial depression? It is the fact that, owing to Govern-
ment regulation and new Government laws, the pros-
perity and stability of the railroad industry—the
greatest of all our industries, in one sense—has been
undermined and  unpaived. In this way about
$500,000,000 of new capital is being withheld from
reproductive industry each year. We showed in
our issue of Oct. 28 (page 1142) that on the 81,500,-
000,000 of new eapital put into the railvoads of the
United States during the last four years, the roads
were netting a return of only about 1%, per annum.

It is to the redressing of that situation that the
voal operators das well as business men averywhere
should devote themselves. TInstead of committing
the inconceivable folly of asking that they be subjected
by the Government to the same treatment that has
been accorded to the railroads, they should ask that
the ordinary prineiples of equity and justice be again
applied in the regulation of this great carrying industry.

In working for a restoration of prosperity for the rail--
roads, they will be laying the foundation for the return
of prosperity in their own business.

RESPONSIBILITY OF DIRECTORS.

A decision by the Appellate Division of the New
York Supreme Court is timely and helpful upon the
question of the limit of personal responsibility of di-
rectors of financial and other corporations for the re-
sults of transactions during their terms of office.
Loans made nearly ten years ago by the Trust Com-
pany of the Republic to the United States Shipbuilding
Ca. resulted in loss, and & stockholder in the former
brought suit against the directors, contending that
their neglect (rather than their errors of judgment, it
would appear) was the cause of loss, alleging, in par-
ticular, that if the directors had done their duty by at-
tending board meetings in the summer of 1902 the
loans would not have been made. In the Fourth Ju-
dicial District in 1909 this contention prevailed, Judge
Van Kirk holding the directors liable for large amounts,
deeming them responsible for losses upon loans made
during their terms, though the losses occurred after
they retired from the board. Upon appeal by two of
the former directors, questions arose as to the re-
gponsibility of a director for acts done in his absence
from the country, and whether a director is so bound
to attend board meetings that he may not goabroad
for a half-year if his attendance after his return brings
him up to the average.

In cases of failure of financial institutions in the past,
much has been said of the director who does not really
direct, but only lends his name, which thus serves as
i figurehead, so that the public are induced to believe
that the acumen which has made him successful in his
own affairs will be closely behind the affairs of the in-
gtitution which publishes the names. It has therefore
been said that responsibility should go with the name,
and if & man permits the use of the one and does not
control the management to success, he should accept
the other. But this contention does not take into
account the situation which its enforcement would
bringin. A eorporation director, as well as o manager
of trust funds or an executor of an estate, is plainly
bound to be not neglectful and to honestly use his best
judgment, the same as in his own private affairs; but
to hold him for anything more would be to virtually
made him & general partner in matters not his own
and not offering him a business rate of reward. Judgg
Smith, in the opinion reversing the judgments of the
lower Court in this case, admits that directors must
“make diligent efforts” to attend the meetings provided
by the by-laws, and must correct any irregularities of
which they have knowledge; “they are bound generally
to use every effort that a prudent business man would
use in supervising s own affairs,” but they may ordi-
narily rely upon the vigilance of the proper committee.
In other words, as we might paraphrase it, they are
bound to direct lines of action, but may trust details
to those particularly charged therewith,

This grows out of the necessities of the case, said the
opinion. New York business men are the busiest in
the world. If held to supervise the management de-
tails of each corporation in which they are directors,
“or if they are deemed to have constructive knowledge
of such facts as would be acquired by such supervision,”
they could not accept such trusts. To the contention
that then they must not accept them, Judge Smith
says: “the obvious answer is that the corporation can-
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not afford te lose them.” One of the best corporate
assets is the advice and aid of men of large proved
business ability; and “any construction of law that
would make it impossible for such men to accept posi-
tions upon virious boards of directors would seriously
impair both the effectiveness and stability of corpora-
tions—in fact, would be little less than calamitous.”

The reason and necessity in the matter could not be
better stated. The business man whose counsel is of
indispensable value cannot afford to devote hiraself
to the detailed management. If he is not permitted
by construction of law and by public consent to dele-
gate this, and to honestly supervise it, the corporation
which needs him must do without him,

STRENGTH OF UNION PACIFIC.

The annual veport of the Union Pacific Railroad Co.,
just submitted, for the fiscal year ending June 30 1911
reveals the income strength of this important property
perhaps more strikingly than any previous report.
Industrial conditions were not such as to yield any
further addition to gross revenues after the very large
gains of previous years, while on the other hand the
higher cost of operations tended to bring a considerable
sugmentation in expenses. The result of the fwo
gels of circumsbances combined has beon to work a
considerable diminution in net income. Buf the
company had such a margin of income to encroach
upon that the final showing for the twelve months
was changed comparatively little for the worse,

As is known, the Union Pacific has two distinet
gonrees of income—one from transportation operations
and the other from investments and other operations.
Part of the yearly dividends is charged against the one
account and part against the other account. The
company’s investment income is derived ehiefly from
its ownership of shares in other railroads; and with
the railroad situation during the last fifteen months
go markedly adverse, affecting unfavorably all rail-
road properties throughout the country, one might
have supposed that the investment income would
show less stability and greater liability to change
than the Union Pacific’s income from its transportation
operations. Precisely the reverse has been the case.
The investment income has fallen off very little,
while the transportation income hag suffered a very
considerable diminution. 'The explanation is found in
the fact that the company’s investments are in pro-
perties of the highest class and these, like the Union
Pacific itself, while having sustained heavy losses in
net income and surplus, as compared with preceding
years, nevertheless did not suffer such shrinkage in
income as involved a reduction in dividends, It is
conceivable that the continuance of the late year’s
unfavorable conditions might actually lead to dividend
reduclions in the fubure on the investments held, bub
then again, it is also possible that improvement may
occur and dividend reductions be entively avoided,

At all events, for the year under review, the exhibit
is one of uncommon strength. The Union Pacific
pays altogether 109, dividends on its common stock.
Of this 69 is charged against the transportation
operations and 49, against the income from invest-
ments and other sources. In both cases, the surplus
for the year above the amount charged is large; but in
the case of the transportation business this surplus has
been considerably redueed, while on the other hand
in the ease of the investment income the reduction has
been comparatively slight. Briefly stated, there is a
gurplus of investment income over and above the 49
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uh:u'-,:cd s u|1-t the same in the large sumof ‘09 i ~," 42,
and Chis compares with $10,830,5605 for the year
preceding, The surplus from transportation income
pver the 69 charged against such income is $4,601,703,
and this compares with $8,950,320, the loss here being
§4,387,617. Combining the two sources of income it is
found that a surplus remains for the twelye months
over the 109 dividends paid in the ageregate of
814,334,445, against $19,819,824 in the year preceding.
The falling off in this surplus, as compared with the
year preceding, it will be geen, was large, reaching
$5,485,379; but, as alveady stated, the company had
such an ample margin to encronch upon on the basis
of the results of the preceding yeor that even after
this loss a surplus remains in the magnificent sum
of 814,334,445, As the oputstanding amount of
cominon stock is $216,627,800, this 1s equivalent to
about 6149, on the same. In other words,
10% dividends were paid, 16149, was earned.

In this too, it is proper to state, no account is
taken of the company's income from its land depart-
ment. As has been many times pointed out by us;
under the provisions of the Union Pacific Company's
First Railroad and Land Grant Mortgage the net
proceeds from sale of lands after payment of expenses
and taxes appertaining thereto and all sums of money
received on aceount of interest or principal of the
honds and for dividends npon the stock of the Union
Pacific Land Company are set apart and held by the
trustee s a cash improvement and equipment fuud to
reimburse the Railroad Company for any expenditures
for betterments, ilnpl‘n\-’L‘mL‘.lllr_\, (.\.('|11i|mmn.l or for
other property not paid for oub of other funds
charged Lo operating expenses or ¢ost of maintenance.
In the year under review, the net proceeds derived in
this way were smaller than usual and yet the amount
recoived from the trustee and thus applied was $1.-
350,000,  And this may well be taken into account in
considering the extent of the year's surplus above the
amounts appropriated in the payment of dividends.

Taking the surplus, however, just as it appears in
the income statement for the twelve months, namely
at $14,334,445, it is evident that the favorable exhibit
is in large measure due to the satisfuctory showing
as regards the investment ingome.  Here the surplus
reaches $9,732,742, as already noted, and the loss from
the previous year is only $1,097,762. Even in this
instance the decrease is in consideriable measure to be
attributed to special dividend payments in the previous
year rather than dividend reductions in the year
under review, though the company did lose $206,862 in
the case of the dividends received on Chicago & Alton
preferred stock,

As regards the income from the transportation
operations, however, the company did experience n
large reduction, the surplus above the 6% dividends
having, as we have seen, been only $4,601,703, against
$8,089,320 in the year preceding. It is hence plain
that if the company had been dependent entirely
upon the transportation business the showing would
have been far less satisfactory. ‘The reason for the
falling off in transportation income has been indicated
in our remarks above, The experience of the Union
Pacifie indeed in that respect has been like that of
most other large railroad systems. Through no fault
of the management, gross revenues, instead of gaining,
fell off, while contemporaneously expenses ran up.
The loss in gross revenues has not been large, consider-
ing the extent of the previous expansion, it amounting
to only $1,244,084, or less than 134%; but i has been
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attended by an increase of $3,068,724 in expenses and
taxes, and the two combined have worked a reduction
in net income of $4,313,708, or nearly 11%,.

It is indicative of the trying conditions the managers
have had to face that the rise in operating cost in 1911
followed an equally striking advance in the provious
year, In this previous year, with an increase of
$11,477,050 in gross revenue there was an augmenta-
tion in expenses and taxes of $9,687,609, leaving only
81,790,031 gain in net incomea, The gain would have
been even less than this and, in fact, in great part
wiped out except that changes in the classification
of expenditures promulgated by the Inter-State Com-
merce Commission required the elimination of eertain
items which in previous years had always been charged
to expenses. For instance, prior to the fiseal year
1909-10 it had been the practice to charge to the
operafing expenses “the protection of banks and
drainage, the increased weight of rails, the greater
weight and the improved type of frogs, swibches,
fastenings and of other track materia) used in making
renewals.” The expenditures for such items during
1909-10 were $475436 and as under the new rule
they were charged to Additions and Betterments,
the operating expenses were correspondingly lessened,
It had wlso formerly been the practice to charge to
operating expenses all Additions and Betterments
which did not exceed in the cost of any one Improve-
ment the sum of $300, but the Cormnmission reduced the
limit to $200, thereby also lessening operating expenses,
In face of the lessening of expenses in this way the
total of expenses was, nevertheless, enormously in-
creased, as already shown. The great addition to

operating cost followed from advances in WagZes

and various other causes.

We refer to the previous year’s large additions to
expenses because that serves to give additional em-
phasis to the further addition in the year underreview.
The causes of course were entirely beyond the control
of the management, and theexperience of the Union
Pacific in that respect is simply a duplicate of the
experience of other large railroad systems, When
we say that expenses in 1910-11 increased $3,008,724
on top of an increase of $9,687,609 in the previous
year, making 1234 million dollars together for the
two years, we are using fizures that include taxes.
These taxes were larger by $199,800, in addition to
$693,785 inerease in the provious year—the total paid
in this way in 1910-11 having been 53,464,147, against
$2,670,562 in 1908-09. In the eleven years from
1800 to 1911 these taxes have risen from $1,-
231,622 to $3,464,147. Of course the management
might have adopted the methods pursued by other
important systems and cut down the maintenange
outlays, thereby lessening the total amount of aug-
mentation in expenses, but in the Union Pucific oase
1o such course was necessary. As a matter of fact
expenses for maintenance, instead of being reduced,
were further inereased in amount of $063,793, or 314%,.
Its policy in that respect was distinetive. The
transcontinental lines to the North, namely the
Northern Pacific and the Great Northern, both re-
duced their maintenance outluys heavily, as compared
with their liberal outlays of the yeuar preceding. Bven
the Burlington & Quiney cut deeply into its main-
tenance expenditures, having spent for maintenance
of equipment and for maintenance of way and strue-
tures combined only $27,167,415, against $30,782,626
in the year preceding, The Great Northernspent for
maintenance in 1910-11 $17,336,046, against $19,-

293,948 and the Northern Pacific spent $17,976,694,
against $19,835,192. To be sure, in these instances
there was a considerable falling off in traffic, which
was not frue with the Union Pacific.

As with other large railroad systems, however, the
bulk of the Union Pacifie’s rise in operating expenses is
found in the groups of expenditures other than those
of maintenance, and particularly in the so-called trans-
portation expenses. Combining these transportation
expeuses and the traffic expenses and the general
expenses, there was & total increase in the expenses
“for operations” of $2,005,708, or over 89. It is
explained in the report that the growth was in part
the result of higher wage schedules and of o higher
cosh of fuel, in part the result of the larger extent of road

-operated and in part was due to sn increase in the

mileage of locomotives in the revenue service, It is
evident from a study of the traffic statistics that there
was no relaxation of efforts to promote operating
efficiency, thereby holding down the aggregate of
expenses. For instance, the average train-load,
already large, was further added to, and for 1910-11
was 558.64 tons, against 547.89 tons in 1909-10 and
548.49 in 190809,

We have already noted that traffie and gross earmn-
ings were well maintained, especially considering the
magnitude of the previous growth. Aggregate gross
revenues fell off only 81,244,984, or less than 1149,
In the freight revenues the falling off was $1,515,318,
orabout 214%,. Passenger revenues increased slightly.
What little loss in traffic actually occurred seems to
reflect the presence of general business depression.
Including both company freight and commereial
freight there was no falling off at all, either in the
number of tons handled or in the number moved one
mile, but there was a loss in the merchandise tonnage
and in manufactures. On the other hand the agri-
cultural tonnage was somewhat larger and so was the
tonnage n live stock and animal products; slso the
tonnage in forest products; while even the mineral
tonnage shows a small increase, taken as a whole.
Thus the shrinkage was in the items bearing ordinarily
the best rates and that fact is reflected in the cie-
cumstance that the rate per ton per mile fell from
10.24 mills to 10.03 mills per ton per mile. It should
be clearly borne in mind that the falling off in the
freight revenue and in total gross earnings followed
entirely from this decrease in the average rate realized
on the freight traffic.

During the year some important consolidations of the
subsidiary lines were earried through, and that of
course is & step in the direction of promoting still
further economies of operation, while it at the same
time tends to the more complete unification of the
Union Pacific system. The Oregon Railroad &
Navigation Co. and its numerous tributary lines haye
been merged under the name of the Oregon-Washington
Railroad & Navigation Co., and certain branch lines
of the Oregon Short Line Railroad Co. have been
merged into the latter, but without any change in
name in this instance.

Considering the important part played by the
company’s investment income in maintaining its
income showing, reference deserves to be made to
another important transaction eof the year, The
company has entered upon its books the whole of the
profit realized from its investments in the Northern
Securities Company’s stock and the sceurities sub-
sequently received in the distribution of that com-
pany’s assets. These investment operations began, it
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will be remembered, with the purchase of Northern |
Pacific shares in 1901 at the time of the contest for
control of the latter property between Mr. Harrima
and the Morgan-Hill interests. Pending final adjust-
ment, the entire proceeds from the sales of these
securities were treated as a credit against the cost
of stocks and bonds, thus diminishing the book cost
of the stocks and bonds held by -the amount of the
profits realized from their sale. Altogether, the
profits realized from the transactions in the investment
stocks on the basis of the market value on June 30
1911 of the securities now held was no less than
$58,684,157. Of this sum, $4,955,479 had been faken
up by the Oregon Short Line Railroad Co. in its profit
and loss account for the year 1905. The remaining
$53,728,678 was taken over in the year under review.
On the hooks the profit was distributed as a dividend
on the shares of the Oregon Short Line Railroad Co.,
all of which are owned by the Union Pacific Co.
With the payment of this dividend on Oregon Short
Line shares and the crediting of profits derived from
gales of Northern Securities shares and of stocks
received in exchange therefor, the balance to the
oredit of profit and loss account, already very large,
has been raised to still more magnificent proportions.
The large surplus of income remaining on the year's
operations tended still further to swell the item.
Altogether, the credit balance to profit and loss
June 30 1911 aggregated $186,914,930. In the
previous year there was a credit of $12,956,550,
arising from the fact that in the exchange of con-
vertible bonds for common stock only $17,275,400
of stock was issued in exchange for $30,231,950 of
bonds retired. With that exception, the $186,914,930

now standing to the ecredit of profit and loss would
appear to represent chiefly surplug income or profit

from sales. Large as is this total, it does not indicate
the full extent of the surplus earnings or profits which
have been ap plied to the improvement of the physical
and financial condition of the property. From a
foot-note in the balance sheet it appears that the
sum of $18,771,001 received to June 30 1911 from
the improvement and equipment fund and $13,310,236
appropriated from income account, & total of $32,-
081,327, does not appear among the assets ab all it
haying been applied in reduction of the Cost of Rail-
ways, lquipment and Appurtenances on the Com-
pany’s books.

The company is in easy financial condition. There
was a neb increase during the twelve months of $31,-
783,230 in the amount of bonds outstanding in the
hands of the public, following as the result of the sale
of $24,625,000 Oregon-Washington Railroad & Navi-
gation Co. first and refunding 4s and 37,281,405 of
Union Pacific first lien and refunding 4s. On the
other hand, the charges to capital account were larger
than ordinarily, though a part of this resulted from
the taking over into capital account. of certain tribu-
tary lines of the Oregon Short Line Co. and of the
Oregon-Washington Railroad & Navigation Co.
Aggregate charges to capital account for the twelve
months were no less than $42,055,773; but this was
reduced to a net sum of $39,295,633 by the amount
received from the trustee of the Union Pacific First
Railroad & Land Grant Mortgage out of the proceeds
of land sales and by certain other deductions. Of the
total no less than $19,283,175 was for additions #nd
betterments, $5,686,400 was for expenditures on
‘account of extensions and branches and $3,864,620
was for advances for the construetion and acquisition

of new lines, terminal lands and rolling stock. The
balance sheet shows for June 30 1911 $12,171,011
of cash on hand against $9,082,088 the year before,
$20,007,305 of demand loans made to the Southern
Pacific against $10,901,568, and §28,900,000 of other
demand loans and time deposits, against $27,450,000.

RAILROAD GROSS AND NET EARNINGS FOR
SEPTEMBER.

Our compilation of the gross and net earnings of
United States railroads for the month of September
reveals much the same characteristics as the exhibits
for the months immediately preceding. The total of
the gross earnings this time is a trifle above that for the
corresponding month last year, a fact which furnishes
reason for congratulation, seeing how dull has been
the condition of general business and how decided the
shrinkage in certain special branches of industry, more
particularly the iron and steel trades. At the same
time railroad managers appear by degrees to be gebting
control of the expense accounts. For the month
under review there is in the aggregate a fair reduction
in expenses with the result that there is a small in-
crease in net earnings.

Of course, there ig no certainty that the reduction in
expenses implies an actual saving to that extent.
[t may be due entirely to the pursuit of a less liberal
policy of making repairs and renewals, a state
of things made feasible by the prodigal way in which
maintenance work has been prosecuted in the past
by many important systems. In any event, there is
nothing exhilarating about the fact that both gross and
net earnings are barely holding their own as compared
with a year ago, for in order to net a return on the
increase in capifalization which has oceurred, it is
necessary that a very decided improvement in net
income should be produced.

Stated in brief, our tabulations covering close to
the entire railroad mileage of the country show
$39,801 increase in pross, being a mere fraction
of 19, $1,282.014 decrease in expenses and $1,321,815
ain in net, the latter somewhat less than 115%,.

Inc. (+) or Dec, (—)
Amount, %
44,302 1.09
439,801 0.0l
—1,282,014 (LBO

81,321 815

1610,
226,620
£240,014,235
169,616,502

$50,308,744

September (787 roods) — 1611,
Milea of road 230,918
Grosd earnings. . oo cincaccanan £240,054 0616
Operating cXpenses. .- v -...... 168,333,488

$00,720,648 148

Net earnings

It iz not surprising that there should be some
red uction in expenses now, on & diminished velume
of traffic, seeing how noteworthy was the rise in
expenses in the preceding year. In September 1910
our compilation, covering 233,428 miles of road, re-
corded $10,148,617 gain in gross, attended by an
incr ease of 814,265,149 in expenses, leaving a loss
of 84,116,532 in net. Somewhat later the Inter-State
Commerce Com mission made publie its own summary
for the month, covering 240,678 miles, and this
showed substantially similar results, a gain of $10,-
312,116 in gross reven ue, being atfended by a decrease
of 33,869,083 in net earnings. In previous years
results for this month we re somewhat more satisfactory,
In September 1909 the summary prepared by the
Inter-State Commerce Commission recorded $27,-
052,253 gain in gross and $13,585,306 gain in net.
In September 1908, on the other hand, according to
the figures of the same authority, there was $15,209,307
loss in gross with $4,083,435 gain in net, In the
following we furnish the September comparisons back
to 1896, Tor 1910, 1909 and 1908 we use the Inter-
State Commerce totals, but for preceding years
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we give the results just as registered by our own
tables each year—a portion of the railroad mileage
of the country being always unrepresented in the
total, owing to the refusal of some of the roads in those
days to furnish monthly fignres for publication,

Gross Earalngs, Net Earnings.

Year
Preceding,

Year
Gleen,

Inecrease or
Decrease,

Yeur | Ingréase or
Preceding, | Decrensd.

i
—1,224,037
+ 0,70
+2,28
+ 10,853 485!
1,801,033
10,451,041
48,614,017

$
),BR0, 887 20.1?3‘300‘ —588,022
57[21‘ +[i 5,078,565
23214 b

44,488,814 20,308, 140

34,073 BAA| 34,700,545

30,603,622 35,270,411/ -

47 .330,366) 46,415,214

b 13.472,005) 41,781,513] 37,410,861

10 28,1000 45,028,707| 41,023,532

= 10,840,006} 40,050,014 43,710,446

410,058,000 48,341,7
11.818,8

77,006, 8604
00,380,518
) R

108,277,7306! 0
{121,041,303 "
104G, 3T6120,717,270]
TIL18.616,611
S 126,782,087
O L28 7

015,175
2,030,668
42,057,914
—3,604,603
3,045

416
130172200t 4 '
4—15,200,307( 5 ; 31 K78 44,08

27,052,253 3,95 58,600 - 13,485 806
10,812,118 ¢ | 05.440/517| —a,800,043
+30.801 i| 80,308,783 +1,821,816

k4 )
- 250,047 33, 551

7L T02240,37 }
535 3 iz-m‘nm [036249,014,235)
! i

Note.—In

{ ; bor tli.r;IILﬁlncllllJ(-il for ll]!‘III(m"i-ﬂr3\!|ltl!"l1!l'.r wia 136;
In 18407, 1315 In In 1580, 123; In 1000, 128: In 1901, 113: In 1902, 108
In 190, 112 In 100 1905, 08/ [n 1004, 05; (n 1907, 84: In 1908 the returns
were basod on 231,367 mlles; In 1000 on 236,645 miles; In 1010 on 240,678 miles: In
HT on 260,018 miles,  We no longer ineluds the Mexlean roads or thi coal-mining
opermtlons of the antheaelte cosl roads In our tatal,

In the case of the separate roads the statement of the
Pennsylvania Railvoad lines, perhaps, reflects general
business conditions more nearly than that of any other
large system, TFor the lines directly operated East
and West of Pittsburgh there is $680,391 deerease in
gross and $0624,664 decrease in net. This follows
3801,611 increase in gross with $388,264 decrease in
net on these same lines in September last year, On
the other hand, the New York Central reports this
year $379,593 gain in gross with $495,380 gain innet.
This is for the Central proper. Including the various
auxiliary and controlled roads, the whole going to form
the New York Central System, the result is a gain of
$232,046 in gross and of $1,490,023 in net. In
September 1910, however, the New York Central
System showed a gain of $1,297,607 in gross, with aloss
ol $831,789 in net.

The unsatisfactory condition of business the present
yearwith the ore-carrying roads is indicated in theloss
of $741,888 in gross and of $605,947 in net reported
by the Duluth Missabe & Northern, There are , in-
deed, not a few losses—either in gross, or in net, or in
both combined—by many separate roads, notwith-
standing the relatively slight changes shown by the
general totals referred to at the outset of this article.
The Northern Pacific has lost $609,682 in gross and
$327,214 in net; the Milwaukee & St. Paul runs behind
$541,936 in gross and 8579,092 in net; the Atchison
has $114,213 decrease in gross and $403,816 in net.
As against these, however, the Union Pacific has
$407,130 decrense in gross with $99,505 increase in
net, the Southern Pacific with $203,608 loss in gross
has $283,639 gain in net and the Burlington & Quincy,
while falling $310,462 behind in gross, gains $23, 188 in
net. The “Soo road, which lost so heavily in grogg
and net a year ago, this year has $597,434 addition to
gross and $482,963 addition to net: and the Gireat
Northern has added $254,434 to gross and no less
than $517,776 to net. Southern roads generally
report improvement in both gross and net. Ip the
following we show all changes for the separate roads for
amounts in excess of $100,000, whether increases or
decreases, in both gross and net.

PRINCIPAL OHANGES IN (GROSS FARNINGS

Incraases.
Minn St Paul & SSM. ... §687,434
Lehigh Valley. oo .--___. 403,420
Houthern . A88.242
N ¥ Central & Hud v, -  a370.303
Atlantic Cosst Line 0,08
Norfolk & Weals
Groat Northern.
Dol Laok & Western
Seaboard Alr Dine.. .

Central of Georgla. _
Contral of New Jersoya... -

Teages,
6,060
08,250
140,487
130,617
110,024

Chleago Mllw & Py
Michigan Central
Loulsvillg &
Delawire & Hudson.
é’:rcp.\lﬁqueue T

n Ped Los A & Salt L
Blgin Jollet :k;['imgznl...
Long Island.

Representing 10 oads » 1«1 g oo
«in uur,'\:drnpltallun...S-I.M\i. a7

Decreases.
$1060,030
166,259

Decrenses. o]
$741,888 | St Louls & San Franclsco.
yo80.301 (Wabash__ _ ... ____ _.__
600,682 | Spokane Port & Seattl
541,034 | Baltimore & O

Duluth Missabe & Nor...
Pennsylvania ____ &S
Northern Pacine
Chlcago Mllw & St Paul__
Unlton Pacliic
Chipago & North Western
Chicago Burl & Quincy. _
Hock Island e
Colotado & Southern 2

Hepresenting 18 roads

Southern Paelflp. . 1
Chicago St P Miun & 197,222 In our compllation. _.$5,479,717
a These fgures pover merely the operations of the New York Central
wself,  Ineludlug the varlous suxilary and controlled roads, 1hke the
Mlohlgan Centeal, the Lake Shore, the “Blg Four,” the **Nlekel Plate,*
fo., the whole ypolng to form the New York Central Systom. the result {s
o galn of $232,048,
¢ ‘Theso Ngures are furnished Ly

d38,722
3I{!.—‘N}2‘

the company.

¥ These figuies r{-i\n-smrr. the lines directly operated east and west of
Pittsburgh, Hastern llnes showing $192,965 deorease and the Western lines
S4R7.088.  For all lloss owned, Jeassd, operated and confdrolled, the result
for the month 14 4 Joss of $710,548,

PRINCIPAL CHANGES IN NET EARNINGS IN SEPTEMBER.
Increases,
Great Northern...__.... $517,776 | Pennsylvania y§h2e
N Y Cent & Hud River-_ 2105,380 | Duluth Missabe & North.
Minn St Paul & 58 M 3 | Chicago Milw & St Paul. _
Miehlgan Central oo .. _ Atch Topeka & Santa Fe_
Lake Shore & Mleh Sou. _ Northern Pacille -
Southern Paclfic Illinols Central. __
Wabash ==
Central of New Jersey .- . G Siml-mno Portland & Seat.
Delawnre Lack & West. - . ¥, 8¢ Chleago St P Minn & Om_
Loulsville & Nashville Chicago & North Western
Atlantic Coast Line_ . Plita & Lake Erle. _
Delaware & Hudson
Central of Georgla. .
Elgin Jollet & Eany.
Southern

100,634

Representing 15 roads

Representing 11 roads
In our compllation. - - 54,103,433 t

0 our compilation.. .§3,600,884

o These fgures cover merely the operations of the New York entral
Itsolf. Inpluding the varlous auxiliary and controlled ronds, ke the
Michigan Central, the Lake Shore, the “Big Four,” the “Nickel Plite,”
&o.. the whole polng to form the New York Central System, the result1s a
galo of $1.,400,023,

¢ These figures ere furnlshed by the company.

¥ These figures ropresent the fines directly operated enst and weat of
Pittsburgh, the Hastern lines showing $285,307 deorcase and the Western
lines $330,067 decrease, For all lines owned, leased, operated and cone
frodled, the result Is & loss of $550.297.

Note.—All the figures In the above are on the basls of the returns fled
with the Toter-State Commerce Commisslon, Where, however, these
retirns o not show the totel for any system, we have comblned the
separite romds so as to make the results conform a¢ nearly as possible to
those given In the statements furnlshed by the companlés themselves,

When the roads are arranged in groups or geo-
graphical divisions, four of the seven groups record
decreases in gross but only two decreases in net.
The result by groups is set out in the table which we
now insert,

SUMMARY BY GROUPS.
-Gront Earniigt—————————
1010, Ine(-F) orDee.(—).
$ $ %

12,124 533 +206,322
59,008 426 1,144,705 1.
36,370,596 —4884,170
20,245,001 -+ 2,3._;3‘%8 {

61,101,542

34,720,261 500,075

16,444,780 —-3‘.!_3.3-!!

249,014,235 410,801
Net Earning

911 1610, fn:f{g— JorDee.(—)

§
3,877,007 3RI7AR86 50,182 1.56
21,193,017 20,521,056 +-871.061 3.27
12,918,510 12,330,742 -887,774 4.37
10,750,100 0,587 277 -1-1,162,823 12.13
23,661,300 24,557,072 4.64
11,359,622 11,785,960 3.02
Group No, 10 16,194 0,900,866 6,707,842 2.40

Total - o.oo.. ..o 230,018 226,528 00,720,548 R0,308,738 41,321,815 148

NOTE,—Group 1. includes all of the New Eugland Siates,

@roup 11, Includes all of New York and Pennaylvanis except that portlon weat
of Pittsburgh and Buffalo: also afl of New Jersey, Delaware and Maryland, and the
extreme northern portion of West Yirginis.

Group I, includes all of Ollo and Indlana; all of Michigan exeept the northern
'IJ’TFLI-:::“I:'I' and that portlon of New York and Pennsylvania west of Buffalo and

rgh.

Groups 1V, and V. combined Include the Bouthern States south of the Oblo
anid east of the Mississippl River,

Groupy VI, and VI[. combined Include the northern peninsula of Michigan; all of
Minnesota, Wisconsin, Towa and 1ilinols all of South Dakota and North Dakota
and Missour] north of 8¢, Louls and Kansas City: aiso all of Montana, Wyoming
aud Nebrasia, together with Colorado morth of a line paraliel to the State lne
passing through Denves,

Grotps VIII, and 1X. combined foclude pll of Knangas, Oklnhoma, Arkansss and
Indian Territory: Missourl south of 8t. Louis and Kanss City; Colorado south ol
Denver; the whole of Texas and the bulk of Loulsiana: and that portlon of New
Mexieo north of a line ruoning from the noriliwest corner of the State through
Santa Fe and east of a line running from Santa Fe to El Paso,

@roup X. Includes all of Washington, Orezon, Idaho, Callfornfa, Nevads, Utah
and Arirona, und the western part of New Mexioo,

Our compilations, as heretofore, are hased entirely
upon the returns filed with the Inter-State Commerce
Commission at Washington. As has been previously
pointed out by us, all the railroads in the United States
—barring only the few that operate entirely within
State boundaries—are obliged to file monthly state-
ments with the Commission. The returns are open to
public inspection, and we have transcripts of them
made for our own use. In order to furnish full details
for all the separate roads, we issue each month a
special supplement, termed our “Railway Earnings™
Section. The November number of that supplement
accompanies to-day’s issue of the “Chronicle”, and in it

Sectlon or Group
1911,
Sepletmbar — 3
Group 1 (25 roads, New England. ... 12330855
Gronp 2 (137 roads), Eaxst & Middle . 61.063.221
Group 3 (10 roads), Middle West_.__ 35,780,426
Groups 4 & 5 (165 roads), Southern .. 31,520,029
Groups 6 & 7 (117 roads), Northwest - 59,164,474
Groupd 8 & 9 (183 ronds), Southwest. . 34,138,586
Group 10 (64 roads), Paellle Coast. ... 15,051,445

Total (787 roads) 240,064,030

——M{tleage
1911 1910,

7,020
26,108
Group No, 3., . 25,036
Groups Nos, 4 &
Cirolps Nos. 6 &
Groups Now, § & ¢

hitized for FRASER
p://fraser.stlouisfed.org/
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will be found in full the reports of earnings and expen-
ses of all the separate roads for the month of September.
The .cummarics in the present article are the totals
derived from these statements of the separate roads.

ITEMS ABOUT BAWKS, BANKERS AND TRUST 00'S.
—The public sales of bank stoeks this week aggregate 267
shares, of which 125 shares were sold at the Stock Hxchange
and 142 shares at auction. No trust company stocks were
sold, An advance of 10 points is recorded in the price of
Tmporters' & Traders’ Nationsl Bank stock, n sale of 10
ghares having heen made at 580, as against 570 in July, when
the last previous sale was made.
Shares BANES—New York., Low, High. Close.
100 Clilzens' Central Nat, Dank 135 153 104
* 115 Commerco, Nat. Bank of.. 107 In8 1 108
SO Tmp. & Tradars” Nt Banle 580 540 ad0
42 Market & Fulton Nat. Bank 251 <0l 251

Last precious sale,

June 1611— 162
Nov:1911— 193
July 1011~ a7
Oel. 1011— I50

* Sold at the Stonk Exchange.

— A Niew York Stock Exchange memhbership was posted for
teansier this weelk, the consideration being 865,000, the last
previous teansfer having been for $66,000.

—The sunual convention of the American Bankers' Asso-
cintion opens next week at New Orleans, The meeting will
unquestionably stand out as one of the most imporlant on
record, the exfended discussion on the monetary question
which is to be had giving it particular prominence.  Tifteen
addresses will be delivered an the subject and all by acknowl-
edged authoritics. The program of the meeting was given
in o issue of Nov, 4, but in addition te thg list of spealers
then snutnerated three new names are noled on the program
as now issued, These include A. Piatl Andrew, Assistant
Secretary of the U. 8, Treasury, who will discuss “The Hela-
tion of the National Reserve Association to the Govern-
ment'’: John Perrin, of the Fletchor-American National Bank
of Indianapolis, who will speak on “Trade Fluetustions and
Panies,” and J. G. Schurman, President of Corpell Uni-
versity, whose remarks will be on “Public Opinion
on the National Reserve Association.”” The speakers whose
names and subjects we have previously given are Nelson W,
Aldrieh, Paul M, Warburg of New Yorlk, F. H. Goff of Cleve-
. land, Benjamin Strong Jr. of New York, James B. Forgan of
Chicago, George M. Reynolds of Chicago, Joseph G. Brown
of Chieago, €. Stuart Patterson of Philadelphia, Arsene P.
Pujo and L, P. Padgett, members of the National Monetary
Commission; Festus J, Wade of 8t. Louis and rank B. An-
derson of San Francisco. Three days will be devoted to the
proceedings of the regular banking section, viz., Tuesday,
Wednesday aud Friday. The committee meetings will be
held on Monday. The Trust Company and Savings Bank
Sections will meet on Thursday; the program of the Trust
Company Section appeared in our issue of Sept. 16, while
that of the Savings Bank Section was printed in the “Chron-
cle” of Oct. 7. The Clearing-House Section will likewise
meet on Thursday. The addresses of that Section are as
follows: ““The Business of a Commercial Bank and How to
Safeguard the Investment of Its Funds,” by Joseph B. Mar-
tindale, President of the Chemical National Bank of New
York; ‘“Co-operation Between Clearing-House Assoecintion
and State Banking Department,”” by H. M. Zimmermann
of Detroit, President of the National Association of Super-
visors of Btate Banks; “The Work of the Clearing-House Fx-
aminer,” by Jolin W. Wilson, Clearing-ITouse Iixaminer of
Los Angeles; ‘“The Advantages of Handling Country Checks
Through Clearing Houses in Natural Collecting Centres,”
by €. R. McKay of the First National Bank of Chicago. The
State Secrotaries Section will also convene on Thursday.

__“The Gulf States Banker” of New Orleans has issuod
4 convention edition in advance of the meeting of the Ameri-
can Bankers' Associntion, It contains many articles perti-
nent tn the convention, the State of Louisiana and the city
of New Orleans, pliotographs of bank buildings and officers,
&e., and should prove useful to the delegates and visitors.

—With regard to the reported sale last week of postal sav-
ings bonds at 9214, the New York “Times" of the 16th inst.

lias the following to say:

The Government bond broker who was entrusted with an order for the
galy of $200 Postul Savings 2 35% bonds, the sale of which at 02 1% was re-
ported last week, Informed the “Ilmes” yesterday that he had not closed
tie sale.  His order for the sale of the bonds Wwus & go-called market order,
which means that he was Instructed to sell them at the prevalling mariet
quotation. The broker found, after canvassing the market, no better bid
than 02 44, and it was understood In the regular channels of Government
bond market Information that the sale had been concluded at that fgure.
1t now appeacs, however, that before making the delivery of the bonds to
the highest bldder, he referred the matter baek to hls customer, with the
posult that the sale wan not actually conoluded,

1t remains true, however, that 92 15 wns the hest bld which the broker
was able to obtaln In the market, and Ingulrles from a number of dealors In
Governmient bonids Indicates that the macket still puts no higher price on
these . Postal 2442 bonds than was named laat week. The faot, therelore,
that this partloular transaction was not coneluded has n no way modifed
the views of bankers that the Postal Savings Banle should take such steps
asg may be necessary to prevent the possibliity of a misunderstanding on the
part of the Postal Savings depositors regardlog theactusl value of the Goy-
ernment bonids which they are priviléged to obtaln at par In exchange for
their poatal deposits.

—The tour of the country made by President Taft was
coneluded on Sunday last, the 12{h inst., when he reached
Washington, after covering betwean 15,000 and 16,000 miles.
He began his journey from Beverly, hig summer residence; on
Sept. 15. Tn all some thirly States were visited by hin,
the journey having embraced territory as far west as San
Francisco, and being brought to an end after a brief tour of
o few of the SBouthern States, Altogether Mr, Taft's trip
consumed 57 days, but three days were given over to resting
at Hot Springs, Va., so that the aetual time he was on the
rond aggregated 54 days. This is the longest tour ever miade
by a President while in office; Mr. Roosevelt during his ad-
ministration is said fo have been gbsent from the White
House for 65 days on a transcontinental trip, but two weeks
of that time were gpent in visiting fricuds.

—In speaking at the banquet of the Western Eeonomic
Society In Chieago on last Baturday night—the 11th—
FPranklin MaeVeagh, Secretary of the Treasury, gave voice
to his approval of the proposed Aldrich plan of curreney
vaform, but urged that it be amended so as Lo include a
provision prohibiting banks from holding stocks of other

finanecial institutions. On this point My. MagVeagh said:

I belleve the holding of ghares In another baonk by a hank whlch s o
member of the Natlonal Reserve soclatlon ghould be prollbited.  This
ghould by minide to apply not only to the corporate dction’ of the bank, but
to adton by noy substitute method negomplishiing the samo purposs; I
foel sure that Amerfean condltlons neg permanently oppoged to any sem-
Llanee of braneh banking and to any eongeotration of bank owdnershlp
ne control.

I fee] thnt the propozed new monelary system will be projudieed In Con-
ress ot I e pubille mind unless provision I8 mndo agalnst this vwner-
<hip of bank gtock.  In my oplnion, this should Le dealt with fn the Mones
tary Comiinleslon’s report.  Otherwlse, 1 am sure Congress will cleal with 16
o 1ts own initlatives

My, MacVeagh also had the following to say on the pro-
posed legislation:

As the plan stands to-day 1t 1s a wondexfully poold one. It provides sl-
moat eonciusively all the banking facMitles that the Business of the conntry
peeds nou lacks. and It protects 1self nearly or quite coneclusively from all
the daneers that every one has &0 far approliended,

The objection to a central bank |4 dnswered,  Tor It Is not o central bank
that la proposed, Of course the Reserve Assoclntlon will perfurm rome of
thework of a bank. It will recelve deposlts and pay eheeks, 1t wlll I
ourreney. It whbbuy and gell gold,  TEwill buy aml sell exelinnge, und 1t
will Ioan money. But these things don't make It & bank In Any eense’in
wliich & centeal bank 15 ohjeated to. In the lrst place, 1t will not be pri-
vately nwned, as & eentral bank would be. It will not be a competitor of
the banlks, a8 a central bank would be, It will not accept general deppsits,
as o central bank wonld; buk only doposits of the Government and of the
Banks which ave Ite owners, It will not be mn o make nioney, s central
Banks are, It will be organlzed exelusively for service and not for proft.

Bub what will It be if It will not be a bank? It will be an ageney of the
banks. L will be an ofganlzation to perform certuin functions for the banks
which unorganized they cannot perfocin—{functions which are wholly neces-
sary It the banks are to perform thele part In the conducet of the buslness
of the country continually nnd adequately. It will be no ngenoy of the gen-
eral natite of o clearing house, thotgh Immensely broader and more usefiil.

[t will be o great power and tifluence fn our netlonal business Ufe, It
wiil do for the gountry’s mouetary lfe all that the central banies of ather
countries do go effectively, and mote; but (L will have none of the features
of & centril bank, which our people oliject to.

Some think the Reserve Assoclition s centeallzing proposition, nnd that
It 18 proposid to organlze Ao jnstitutlon for the centrallzaiion of the banking
power, ‘That ls an creor; ol course. Nelther the purpose nor the effect s
centrallzation. ‘The purpose and efleot dre slmply organlzation for all sorts
of times And sgalnst all sorts of cxlgcnc:lur!. .

. . L

. P . - - - . .

Objections to the plan were advanced at the banquet by
Joseph P, Folk, former Goyernor of ‘Missouri, his remarks
being quoted in part by the “Record-Herald" as follows:

In my opinion, the Aldriclr plan s radienlly wrong, I that (£ would be-
stow upon private Interests, through the medium of the proposed Natlonal
Reserve Assoolatlon, the control of \he cutrency of the eotntey.

The Natlonal Reserve Assoclation suggested 1s nothing more, than o
central bank, with n eapltal of $300,000,000, and places In the exolusiye
hands of the intevested flugnclal fnterests the entlre management of the
money matters of the natlon.

The fact that under the proposed plan the President 15 to appolint the
Governor of the Heserve Asgoclation and ong toputy does not relleve It
from condemnation.

The people never will consent to the delogation of fueh authority to private
parties, and the result will be that the rellef hoped Tor eannot be obtalned.

Instead of & Natonal Reserve Assoclation, with a éapltal stook of $300,-
000,000, to be owned by the banks, and with direotors selgoted by the banks,
1 would suggest that there bhe s natlonsl departiment of Anance na a part of
the Federal Treasury, with Oftcen dircetors appointed by the Presldent,
ona from each of the Attesn districts nto which the country 15 to he divided,

Mr. Folk’s contention that the Government should be
given complete control of the Association brought an answer
from ex-Senator Aldrich, likewise n guest at the affair, who
said: :
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The bankers are the zole stockbolders of the proposed Reserve Assocla-
tlan; they are [ts owners I know there are a lot of people In this country.
who belleve that the gwners of o property shauld not mansge [t.. But
happlly that Ides 15 nou yob unlyersal.

Do you think that men appointed by even g& wise a Presidont as we have
now  coulidl mansge the banking business of the country better than the
men wiio own the property sind who bhave given thelr yes fn stndyiog the
best mothods for 1ts operatlon? In almost every generation we bhave hd
men who wanted to put the currency suc of the countey into the bands
of the Goyvernment; it L oan't recall anything quite ps radical ns this plan
of putting the entire banking udustry of thig oountey nto the linnds of the
Government. ‘We have had the greenbick craze and we have had other
orazes of every kingd; they recur with every generation.

So I expeot that our present proposal will mest with the opposition of
men who want to put lnto the hands of the Government the power to lssue
notes and to control the banking of the country.

. . . - L] L] .

. . -

I think that my frlend, Governor Folk, after he has had tlme to think it
over, will see that even for politienl purposes [t 1s ot wise ta put all thanote-
{asuing power and the appointinent of all the clerks In the banking business
of the country Ints the hunds of the President.

—Iix-Senator Aldrich was a speaker before the Trans-
Missigsippi Commercial Congress during its annual session
this week at Kansas City, Mo. Mr. Aldrich submitfed the
essentinl features of the plan for monetary reformn drafted
by him, and the same subject was alluded to by George M.
Reynolds, President of the Continental & Commereial Na-
tional Bank of Chicago, and Champ Clark, Speaker of the
Hounse, We take from the New York “Times'" the following
report of Speaker Clark's remarks:

L am utterly opposed to the ereation, ehartering or authorizatlon of any
Institute wihich will deliver Into the hands of a few men the powers of life
and death, not only ovet the bankers of this country, but over every busl-
ness In the land.

Even financlers of rénown differ widely as the poles on the Aldrich plan,
and hesttntingly James J. HUL, and Losto M. Shaw, Secrotary of the Treis-
ury under two Presldents, are openly agalost It on the ground that the
Aldricly plan 1§ cssentially a monopoly.

Now If such eminent Ananelal physicians as Doctors Aldrich, Vrecland
and Lawghiln on the one hand and Doctors B and Shaw on the other hand
digagree so radleally on this subject, woukl we not be soting the part of
wise dnd patrlotio men to walt long enough it least to hear both sides In
this Important and far-reneliing matter before makiog up our mind?

Mr, Clark took oceasion also to state that there are several
important and farsreaching problems of urgent necessity
pressing. for solution, amoeng which he cited & change in the
banking laws so as to give the element of elasticity to our
ourrency system. ‘The most important question, however,
he added, which the Trans-Misizssippi Congress can nssist
Congress in solving is the problem of adequate transportation
facilities, “Fasl as the railroads have grown,'" he said, “the
neeessitics of f(ransportation have outrun them. There is
traffic congestion everywhere, What, then, is the remedy?
To build more railroads or to make our rivers navigable in
faot as well as in theory? The latter plan is mueh the
cheaper. The best feature, however, of water transporta-
tion is that it is the regulator of freight rates, and in that
regard beats acts of Congress and State Legislatures and
regulations and decisions of the Inter-State Commerce Com-
mission all hollow,"

—T'he 8t, Louis “Globe-Democrat” of the 14th inst. eredity
Tidward B. Vreeeland, Viee-Chairman of the National Mone-
tary Commission, with a statement to the effect that he does
not look for any 4ction by Congress on monetary legislation
at the fortheoming session, The sub-committee of the Con-
mission held a meeting in St. Louis on Monday,; and the
results of an interview with Mr. Vreeland are recorded
as follows:

Mr. Vrceland sald, In an nterview, he did not expeot to get any action by
Congress: this sesston,  The quention was too big & problem to handle so
qulekly, and e belleyed thecleaders of both the Republlean and Demooratic
parties wonld want to put It before the people before undertaking leglsla-
tlon.  When ha started out threes years ago, ha sald ho thought that If any
aubstantial wmopetary reform was accompllshed In ten yeoars It would ho
dolng well, Suoh progress has bheen made, Nowever, that some results
milght be loolked for after the next Presidentlal election.  Ar. Vrealand eatl
1t was highly fortunnte the queation had not beépome entangled 1n polities,
and that tho whols eountry woas viewlng 1k from o noo-partisan standpolnt,

Thomas H. West, Chairman of the Board of the 5t. Louis
Union Trust Co., entered upon o discussion at the hearing as
to how far the Reserve Association should go in aceepting
gommerecial paper from member banks as & basis for currency
issues, and ventured the opinion that

IL the ww does not elosely discebmlnnte between one kind of eommerolal
paper and another Kind,there ls daoger of Inflation, « The merchant who
finds [t casy tosell hils paper sprends out too for sometimes.  Ihis- Bl wil
tend 1o Inerease thal, I0iE nakeas nll sueh paper nceeptable to the reserve
asoelation for re-discountiog. I hellove thire ouglit to be something [n the
1aw to (otermine what strictly commerelal poper (8.

The desired end, he thought, might be attained, by limiting
the Association to paper used to buy goods with or to move
agricultural or manufncturing products.  W. H. Led, Progi-
dent of the Merchants' Laclede National Bank, approved of
the proposed plan, but, the “Globe-Democrat” reports, he
stated it ag his belief that only trust companies which had
depuosit liabilities should be admitted to the privileges of re-
discounting with the Reserve Asgocintion; otherwise the

system would not be serving the greatest number of people.
His view was that unless there was such a restriction, a group
of men might organize a trust company, taking no deposits
and obtain money from the Reserve Association, for their
own use, thus diverting the benefits of the system into wrong
channels, Both Festus J, Wade, President of the Mercantile
Trust Co., and Breckinridge Jones, President of the Missis-
sippl Valley Trust Co., the “Globe-Democrat ! contintes,
believed it improbable that a trust company having no de-
posit liability would undertake such a thing, They viewed i
as impracticable, and said they knew of no such trust com-
pany in existenice. Such a trust company, Mr. Wade
asserted, has no business subscribing for stoek in the Na-
tional Reserve Association. We also take from the “Globe=
Demoerat’ the following:

This led up to a dissertation by Mr. Wade, in whlch he explalned the
modern comimerelal paper syatem, telling how the manulscturers and whole-
sale houses go 1o the banks snd borrow money with which to buy goods for
cash to avall themeelves of the discounts, They can market thelr paper at
A lower rate of Interest than the discount rate and thus make a profit. He
spoke of such paper as eminently sound,

Mr. Wade deslared his support of the provision to allow national banks

to loan on real estate, saying 269 of them did so atyhow and violated the

o
Inw, Another abuss he wanted to see oorreoted was misleading bank state-

ments.  Hepald that the law should provide that where o bank had 209
of Its capital invested In real citate as an owner, 1t should be prohibiied firnm
golng Into real estate loans. e held that a good real estate mortgage 1a 84
Ilquid as any other bank asset and gould be affercd for sale tu the public
where commercial paper could not,

—At the hearings of the sub-committee of the National
Monetary Commission recently held on the Pacific Coast.
the currency plan offered by ex-Senator Aldrich was endorsed
by Stoddard Jess, Viee-President of the First National Bank
of Los Angeles, who, however, it is said, favors the election
of the Board of Governors of the proposed Nalional Reserve
Association, by the directors, rather than their appointment
by the President. Frank B, Anderson, President of the
Bauk of California, N. A., of San Francisco, according to
the San Francisco “Chronicle,” expressed his eonviction of
the need of some such legislation to give greater stability to
the banking system of the country, and in general approved
Mr. Aldrich’s plan. Mr. Anderson pointed out that “the
fear that what has happened before will happen agaiu often
precipitates disturbance. We need monetary legislation
more than any other legislation that is proposed or talked of.
Legitimate business and solvent individuals should always
be able to secure eredit; but under the present syatem sven
prosperity, in the form of large erops, causes n dangerous
strain.” He agreed that national and State banks should
be admitted under the proposed plan, but advoeated more
liberal Federal legislation which would permit national banks
to do a savings and trust business under the same laws, and
the same supervision, and added that “If Congress does not
liberalize the National Bank Law, the trust companiesiould
come into the association on a better footing.”” He also
recommended that the Reserve Assoeiation be allowed tohuy
and sell prime bills in the open market, instead of being re-
gtricted to re-discounting from the member banks.

—In Denver, where the sub-committee of the National
Monetary Commission held hearings on the 8th and 9th inst.,
President Gordon Jones of the United States National Bank
and J. A, Thatcher, President of the Denver Nalional Bank,
aubmibtted their views on Mr. Aldrich’s proposition. Mr,
Jones, we learn from the Denver “Republican,’” while favor-
ing the fundamental principles of the plan, expressed a donht
as to whether its provisions are sufficiently strong to provent
either financial control by large moneyed interesis, or actual
control by stronger finaueial powers. He suggested that a
provision bé inserted whereby no one man in any district
should represant more than one bank, or be permitted to cast
more than one bank’s vote, each bank being entitled to only
one vote. He furthermore suggested that direetors of banks
should be barred from becoming directors of the Nafional
Reserve Association. Chiarman Vreeland, the *Republiean’
states, took expeption to this suggestion, elaimingthat by
such a provision the very men most suited and mogt capable
of performing the duties of directors of the main asseciation
would be eliminated from parbicipating in the conduct of
the organization.

[n dealing with the question as to whether or not the asso-
ciation might become subjest to the control of large moneyed
interests, Mr. Jones had the following to say

In my opinton the most serlous menace (o a plan of the Kind belng pro-
Jectud Is the posdibliity of financial control, The U. 8. Steel Corparation,
I undorstand, s capitalized at $1,100,000,000; then, too, the Standard Ol
Company, with lta capitallzmilon of $100,000,000, has & valuc—so far ns
1ta stook gots—ol from $000,000,000 to 766,000,000,

With a comblination of these muneyed [uterests, and with the ald of other
large Interests, wiist I have doubts about 18 whether these Ananicers would
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not be able to galn conteol of the situation by, through dummlies or through
Its arents, galning control of chalns of banks, or strings of banks, whichever
you prefer to oall them, and thereby casting a sufflelent vote ([n many of
the districts of the country to eleot directors of the natlonal association
who would, In times of stringency, ald the Interests that made them direc-
tors, to the detriment of other distrlets and other banking communities,

It It I8 possible Lo concelve such great commetrelal Interests as vxlst at
present, how muech more easy would It be for a master mind to concelye
and earry out a plan for a cllque of men to control enougls large banks of the
gountry, and, through those large banks, the smallér country correspondent
banks, to enable them to elect what directors they saw fit—men who;
through the viry nature of their electlon to the directorate, wonld control the
rates of (nterest to be eharged banks desicing use of the reserve funds in such
& manner 45 best to benedt the Miterests back of them.

Ag to Mr. Vreeland's query as to how such control might
be puarded against, Mr. Jones thought it could be accom-
plished through a Federal statute prohibiting any corporation
from owning stock in any banks of the country. Infurther
reporting the discussion had on the matter, the'* Repubil-
can'’ says:

Another polnt that Mr. Jones brought out, and which he deelared was
one that should be well consdered by the Commlssion, slnee, from the stand-
polnt of the Westerner, It was of paramount Importance, I3 whether Inevent
of finaneial stringency the banks of the East, having prior nformation of
the approach of the storm, could not call nupon the Reserve Association for
money up to the full extent of thelr capltalization, and in that manner so
deplete the resources of the Heserye Associntion that the West or other
gectlons of the country nilght be deprived of the protectlon due them
through thelr memberalip In the Assoclation,

“It appears to me that there should be some manner whersby the hanks
of the West should be protected, so that [n time of Onancisl panio they
might be able to get thelr pro rats share of the resorve fund if they at any time
deslred It, In the same mannee as the livigationists ot this part of the coun-
try are protected as to thelr water supply,' sald My, Jones,

—In an address on “The Reconstruction of our Banking
Reserves”, delivered on the 13th inst. before the Detroit
Bankers’ Club, Joseph T. Talbert, Vice-President of the
National City Bank of New York, said in part:

Adlde from the perpétuation of the Unlon ltself, and the preservation of
our established form of government, no guestion 1s of greater Importance
to all the people than the establishment of a sound monetary system, It
15 not & gquestion which concerns bankers alone, It 1s of the very greatest
interest to every cltizen,

T am prepared to gay that there are Jjust two vltal defects In the natlonal
banking system, They are: (1) The independent, [solated reserve systen,
unider which the reserve money of each (ndividual bank s caused to be get
aslde and held as a separate uplt. 'This segregation results In throwlng
ench banle upon its own unsupported resources at times; and compels (t, In
the fage of emergencles, to struggle for {ts own existence, heedless of the
consequences to other banks and th the general welfave, 1615 o system of
[mmobility; one whereunder each bank, Instead of being able to co-operate
with other banks in preserving a conditlon of stabliity, fa obliged as the
alternative of ltg pwn survival to contend agalnst them.

(2) A rigld, bond-gecured note lssue, of large volume, constantly pglreu-
Iating, wholly Irresponsive and unrelated to trade requlrements. These
notes are of such & oharapter that when once clreulatod they do not promptly
return for redemption. There 18, In fact, no redemptlon worthy of the name.

- » - . . - - . - . . .

T shall not attempt to dlsseet the so-called Aldrich plan, nor to hold up
Lts detalls for Inspection. 1 may say, however, n the main, that 1t i5 a plan
for amasslog snd mobllzing Into 8 central reservole the natlon’s eash re-
serves, for bandiog together and Incorporating the banks In innumerable
loculities Into local assoelatlons, under thelr own management and regula-
tlon, after the fashlon of loeal clearlng houses, and through the organlzation
to glve the banks eectaln dlseount privileges, Ineluding the abllity to obtaln
notes .wm.-u‘um:dgd.

. . . . . . . .

The plan, 1t should beeome a law, would accomplish, among other
things, the following objects, all of which are as necessary for our own pro-
tectton aod for the maintenanes of financial stabllity as they are essential
to the achlevement of our proper position commerelally among enllghtened
nations:

1. The centralization of the gold reserves of the natlon.

2, The eventual abandonment of our Inglustie and troublesome bond-
secured clrculating notes,

3. The establlshment of a discount system whish will make possible the
utilzatlon of mefehant loans, sand glve to them Immediate debt-puylng
power.

4. The absolute adjustment of the volume of note Bsues to fuotuating
buslness neads.

8. The conversion of the pirblie debt from a fetitious basls to an lnyvest-
ment hasls, without loss to the Governnient or the banls and without cost
o the people,

@, It will &ecure to the banks all the advantages of o great central bank
of diseount, without the oceaslonal embarcazsments of Government Trens-
yry operations and without the fear of polltieal entanglements or of control
of the Contral Associatlon by any nnaneclal group or set of Interests,

7. 1t will ponduet the fecal aitalrs of the Govermment without the neoes-
alty of drawing out of banks aod the locking up of the reserve money of the
bunks In the Treasury at ecitieal tines,

8, The Governmeant will share the profts of carrying on this busioess
with no Uabllity, no cost, nor any chance of loss on 1ts part.

&, The extenston of discount privileges, and the ablilty to procure notes
when needed by the banks In every seetlon of the Unlted States on equnl
Terms.

10, The ablilty to meet any audden or unexpected strain upon tho re-
sotirees of the banla.

11, The Associntion would postess all the strength and adyvantages of a
branoh bank system In It responsiveness 1o varying and diversified needs,
with the addiclonal adyvantige of preserving local Interest and sympathy
In the banks and loeal control of caeh uplt, which the branel bank syatem
does not. possess.,

12, 1t would seoure to a certaln extent the unifleation of our State snd
national banking system.,

14. Through the power of the Contral Reserve Assoclatlon to [ssue notes
to o bank o any eommunity against the discount of 1ty ahortly maturing
meréantile paper, and In case of nesd agalost Its obligations guaranteed by
a local assoclation of banks, the natural féar which every banker now has,
of belngr unable &t thmes to proours notes when regulred, wil be removed,
and there will remain 0o necessity of A bank hoarding at any thine an ab-
normal amount of cash or of earrylng any more than tll money on hand

as a merchant does.  This eliminates the undorlying cause of that partiou-
larly aggravating trouble known #s a “‘bankers® panlo.*

14. Through Ita power to ralse and [ower discount rates, the Heserve

Assoclation could and would protect ouy pational stock of gold, which at
present 15 wholly unprotected.
15, Through Its power to purghase and acoumulate International bills of
exchange, and to sell them, or to sell Its own bills  when exports of gold
were threatened, snd o accumulate and hold such LIS when the Unporta-
tlon of gold beeamy necessary or desirablo, the Central Resorve Assoclation
would achlove an International positlon worthy of ltsell a8 a bank,

16, 1 would accomplish by legal organizatlon, for the beonelt of the pub-
He, normally, cantinuously and cheaply, what the banks have been obliged
ina way to accomplish temporartly for thumselves St great cost In times
of distress through their elearing-house organlzations, withoutl possessing
the equipment for It I mean the unloosening, the gulckenlng Into lfe
of the short-time mercantlle credits,

The estabiishment of some kind of central regerve nssociation has become
a natlonal necesalty,  We must, and eventualty will, have It. It Is merely
A question of how long politles and popular prejudios may delay 1. Let
us hope that we shall not be ealled upon to pay the price of another panie
before It shall be glven us,

—The following resolution, urging upon the ageneies of the
Government the duty to promote rather than retard progress
and prosperity, were adopted by the National Founders'
Association, in convention on Thursday, at the Hotel Astor,
this city:

Resoleed, That in the judgment of the Natlonal Founders' Assoclatlon
the thine has arrlved when the country ghould awaken to the real situntion,
diseountenance publle expresslons and leglsiative netlon designed to dis-
cournge legltimate enterprise and commerclal and Indusielal development,
nnd denounce the political tinkerers who destroy confidence and undermine
the economle stability of o great natlon; and, be it further

Resolved, 'That we bespealk for the Amerlean people a returnibg confidence
In themselves, o conservative attitude on all contraoversial prablems and the
applieation of sene methods to thele golutlon, & more friendly co-operation
between eapltal and labor, between employer and employee; that we Im-
press upon the ageneles of governmend the duty to promote rather than re-
tard the progress and prosperity of & whole people,

—The Guaranty Trust Co. of this city has decided to co-
operate with the cantral bureau established in September at
51 Wall St. for the registration of cotton bills of lading. The
company is one of the most extensive dealers in ¢cotton drafts
in the eity; the National City Bank, whose foreign exchange
business is also of large magnitude, has also, nceording to
the New York “Times” of yesterday, decided to work with
the bureau. In adopting this course, however, the bank
will not, it is stated, decline to buy drafts where drawn by
responsible shippers who fail to make use of the local agency.,
The bank, it is said, does not favor the maintenance of the
central office bureau in this city, and Viee-President John
5. Gardin, who is at present abroad, will, the *Times”
states, endeavor to convince the Liverpool banks that the
bureau should be moved to that city, with a branch in Lon-
don. It would then, it is pointed out, be possible for buyers
upon whom drafts are drawn to send their copies of bills of
lading to the agency by messenger for comparison with the
copies sent to the bureau by the railroads which have ac-
cepted shipments. The letter issued by the Guaranty Trust
Co. with regard to its action said:

To Whom It May Concern:

We beg to adyize shippors that It will be the polley of this company,
from this time untll further notloe, to co-operate with the Cotton Blis of
Lading Central Burcsu.

Shippers who sell thelr eotton abroad on condition that bills of lading
be verified by the central burean will dnd us prepared to handle thele bils of
exchange, co-operating along the lnes of additlonal safety this plan Implles,

T'o others we beg to state that, while we shall at present put no lmpedi-
ment In thelr practices heretofore employed, and will contipue until further
noties to recelve thele exchange on the olil basls, yet conformity to. the
new regulatlons at the earllest posstble moment swheréver (6 can be dong
conventently wiil e mueh appreciated,

Yours trily. 3 ]
MAX MAY, Viee-Presidant,

Barly in October it was announced that the following in-
stitutions had signified their willingness to send notifications
to the bureau swhen requested to do so by the shipper:

Bank of New Yorlk; N. H: A, New York.

International Banking Corporation, New York.

Meohanles & Metals Natlonal Banlk, Now York.

Natlonal Park Boank, New Yorlk,

New York Produce Exchange Bank, New York,

Ameriean Express Company, New York.

Hankers Trust Company, New York.

Trust Company of America, New Yorlk.

Banlk of Montreal, New York,

Canadlan Hank of Commerce, Now York.

Royal Bank of Canada, Kow Yorlk,

Muller, Schall & Co,, New York.

Tradesmen's Natlonal Bank, Philadelphia, Pa.

Central Bank & Trust Corporatlon, Atlanta, Go,

—In secordance with the announcement severnl weeks
ago relative to the intention of the National City Ca. of this
city to dispose of its holdings of bank stocks, its interest in
the Bank of the Metropolis has been relinquished. Vice-
President 1. C. Evans of the latter made known on Tuesday
the sale of these holdings to the Bank of the Manhattan Co.

in the following statement:

The Natlonal City Co., having deckded to sell the bank stocks which 1t
i, hias disposed of Its holdings In the Hank of the Metropolls to the Bank
of the Manhattan Co. Stephen Baker, Prosident of that bank, will be
elected to the directorate of the Bank of the Metropolls noxt Thursday.,
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Control of the Bank of the Metropolis was obtained through
individual purehases of stock by directors of the National
City Bank in May 1000. James Stillman, then President
of the City Bank, entered the board of the Bank of the
Metropolis ab that time, but he was later replacod by Samuel
McRoberts, Vice-President of the National City Bank. The
Bank of the Metropolis has a capital of 1,000,000 and de-
posits of about 1214 million dollars. The Bauk of the
Manhatian Co. has §2,050,000 eapital and nearly 37,000, -
000 deposits.

—Under negotintions just comploted, interests identified
with the Union Trust Co. of New York have aequired a large
majority of thie stoek of the Plaza Bank, and stockholders
of the latter have become interested in the stock of the
trust company. ‘The company has for some time planned
to establish a braneh not far from the Plaza Bank, and it is
stated that vltimately the result of the proceadings just
concluded will probably be to bring about a combination
of the business of the Plaza with the uptown interests of the
trust. company. The “Tribune” in its issue of yesterday
points out that in 1808 interests associated swith the National
Park Bank boughf largely into the Plazg Bank, and it is
intimated, according to that paper, that the controlling
stoek which has been sold to Union Trust interests ineludes
the holdings of the National Park interests. The Plaza
Bank was organized in 1891, and until the present week
had been located since its opening at 58th Street and Fifth
Avenue. Ib's business has grown beyond the eapaeity of its
old banking rooms and a lease was recently obtained on the
quarters at 60th Street aud Fifth Avenue oceupiod by the
Madison Branch of the Equitable Trust Co. The bank
moyved to fhese new quarters on Wednesday last. The
Plaza has a capital of $100,000, surplus of $475,000 and
deposits of over $5,000,000. W. MeMaster Mills has been
its President since 1896, Its directors are John Jacob
Astor, II. Beineeke, John I. Harris, Richard Delafield,
Frederic de P, Foster, €. W. Parson, Charles Seribner, Fred.
Sterry, Alfred G. Vanderbilt and Thomas I°, Vietor. The
Union Trust Cao. has a eapital of 1,000,000, surplus of
87,940,000 and deposils of over $54,000,000. BEdwin (.,
Merrill is President of the institution,

—At the monthly meeting of the directors of the Metropoli-
tan Trust Co, of this eity on Wednesday Hobert Hos was
elected a dirgctor. Ifis understood that My, Hoe takes the
place of his father, who was a director of the institution for
many yenrs, and that he represents the estate, which holds a
large nmount of the stock of the company.

—The stockholders of the Mutual Allinnes Trust Co. of
this city on Wednesday ratified the proposition to inerease
the capital of the institution from 8700,000 to 51,000,000,
As stated in our issue of Nov. 4, where further particulars
concerning the matter will be found, the new stook is to be
sold at $125 per share. On the 22d inst. the management
will apply to the New York State Supreme Court for per-
misgion fo change the name of the institution to the Mutual
Trust Cao,

—Montrose Stuart was elected an Assistant Secretary of
the New York Trust Co. at s meeting of the trustees on
Wednesday.

—A consolidation of the Metropolitan Teost & Savings
Bank of Chicago with the Cenfral Trust Co, of Illinois was
effected this woeek. The union serves to add nearly $5,000,-
000 to the deposits of the Central, and the total is now cloge
L0 $26,000,000.  This is the second institution to consolidate
with the Central within a month, the business of the Monroe
Nutional Bank, which had deposits of aboub £1,850,000,
having been taken aver by it last month, In the latter Case,
wo learn from the Chicago “Fribune,”’ $140 per share was
paid to the stockholders of the Monroe (capital $300,000) .
This week's merger was officially announced on Monday by
Charles G. Dawes, President of the Central Trust Co., in

the following statement: .

The eontrolllng stock Intercaty of the Central Truat. Company of Hiinols
and the Metropolitan Trust & Savings Bank, having ratined tering of oon=
solldation, the boarl of difectors of Uhe two lnstiiatlons o=y voled to
carcy the same lnto effeot, and the Central Trust Company of lnols 1ales
over the business of the Metropotltan Trust & Savings Bank (his afternoan.

nder the terma of e congolldation, the Metropolltan Trust & Saylngn
Hunl reduces [ts eapleal stock Lo the oxtent of $250,000, at par, which will
bu pald to Sl srookholdors of the Motropolltian Trist & Suvings Batlk
This reduotion will leave tho eaplial stock of the Metropolitan $300,000,
and the hook value will be 150, Lo same ns that of the Centeal ‘Prust, The
Contral Trust swill tion [nereade s capltal by $500,000, trom $2,000,000 to
£2,600,000, the new shares o bo given In exchange for the siock of Lhe
Maetropolltan, share for'share.

J. L. Lindquist, Viee-President of the Metropolitan, will

become n Vice-Presiden~ of the C‘Gﬂtﬂll, and C, Fc Cl‘a[g,

Cashier of the Metropolitan, will be made an Assistant Cash-
ier of the Central. The stockholders of the tivo institutions
will formally ratify the proceedings on Dec, 15. Prior to
1903 the Metropolitan Trust & Savings Bank had been known
as the Garden City Banking & Trust Co.  With the change
in its name in December 1802, ite capltal was inereased from
8400,000 to 8750,000, The Central Trust Co. began opera-
tions in July 1902, In February 1008 it acquired the Roya
Trust Co. of Chicago, this acquisition having carried with it
control of the North Side S8avings Bank of Chicago.

DonetavnzCommercial EunlishIews

[From our own correspondent.)
London, Saturday, Nov. 11 1911,

On Mouday one of the judges gave a decision in the case
of the Birkbeck Bank, which failed a little while ago, that has
led to & run upon the Penny Bank, an excecdingly well-
managed institution, and one that has stood deservedly in
high eredit. An application was made to the judge by the.
official receiver as to how the assels of the bunk should be
distributed. In his judgment, the judge decided that the
Birkbeck was not a bank; that it was a building society:
that, though it carried on a large banking business, it did so-
illegally; that it had no power to receive deposits from out-
siders, and that the outside depositors had no legal elaim to
be refunded the moneys they advanced, though they had
an equitable claim. The déecision has caused widespread
apprehension amongst the depositors in all institutions that
loosely call themselves banks, And in one ease it run has:
been going on all through the week. The run ic abating, and.
many of those who took out their money arly in the week.
are now paying it in again, while the Bank of England is
affording full assistance to the bank. In fact, the bank
holds ample securities of the very highest class., Probably,
therefore, the run will cease altogether very quickly. But
the recurrence of mistrust concerning such banks has again
aroused apprehensions, and, though Iuekily there is no run
reported upon other similar institutions, remembering what
has happened recently, people are not quite as much at their
ease as they were,

The statement of the Bank of England issued on Thursday
showed a greater decrease in strength than had been ex-
pected, and therefore made an unfavorable impression in the
city. In reality, the decrense in strength is largely die to
the fact that the Bank of England is supporting the Penny
Bank. It bas adequate security for what ih is doing, and
wrobably will be able to get hack its money very quickly.
'Ilut the city did not quite understand the retirn, Apart
from this incident, and from the fact that the war bétween
[taly and Turkey is still going on, and that the condition
of China is becoming more and more involved, everything
seems to point to a continuance of abundant and cheap
money. Gold, it is true, is still being bought for Paris. For
example, on Monday the bulk of the metal offered in the Open
market here was taken for that city. On the other hand,
the Urench banks arve buying sterling bills very freely. They
are also lending in the Siock Exchange. [t is re jorted,
furthermore, that they are increasing the balanees ¢ 18y are
employing in Berlin, and that they are, likewise, buying
Austrian bills.  Upon the whole there is an improvement in
Paris. There is a better feeling both in the money market
and on the Bourse, and thuugh it is liardly probable that
private people will eease hoarding until they are sure that
the HnnL of I'rance can issue as many notes as may be re-
quired, still the banks are not hoarding now, and probably,
r%::.‘l‘(.-l'm'u, money will tend to become more plentiful and
cheap all over Western Burope. New York, [I
tinues to finanee Berlin,

The signature of the agreement betweon Germany aud
France has had a very favorable influence upon all the stock
exchanges and bourses throughout Europe.  The publie, it
is true, is not dealing very freely yeot, but there is an advance
in quotations. There is a much more hiopeful feeling, and
people are looking forward to the new year with great confi-
denge,  In Paris, us already said, monoy is being paid ot
freely by the banks, and there has beey incrensed business
in copper shares. diamond shares, Russian industrials and
French renfes, while there has been o mucl incrensed invest-
ment on Frénch account lere in London. In Berlin busi-
ness has also improved, The demand for money is some-
what better than it was, whicl the best informed attribute-
to increasing trade.  On the Stock Exchange there is a good
deal of buying of the shares of the leading ¢oal and iron com-
panies, as well as of eleetrical companies, Iiven in Ger
many, where the arrangement with France is soverely eriti-
cized, great relief is felt at the seftlemont of o0 serious a
dispute, and everything scems to show that after a little
while there will be a decided inerense of business,

The India Couneil offerad for tender on Wednesday 50 lacs
of its bills, and the applications excoeded 660 lacs, at prices
ranging from 1s. 1-32d. to 1s. 4 1-16d. per rupee. A ipli-
uuutslfur bills at 1s. 4 1-32d. were allotted 7%, and above:
in fulls 03 bl "

ikewise, con-
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English Financial Markets—Per Cable.
The daily elosing quotations for securities, &o.,
as reported by c'tbl(- have been as follows the p-u.L week:

Liamilon.
Week ending Now
Bilyer; DeE 08
Consols, 2
For atcount. . . e
French Rentes (0 Parls). fr. 9547
Amlgamated Coppar Co. ... (13
Amer, Smelt. & Hel, Co.... ,I'.J
bAnaconds Copper Co. . 75
Atehizon Topeks & Santa 1-0 11 I }-;
Preferred - 106
Baltimpre & OF
Proforred L. <.
Cunpdinn Paclie. .
Chesapeake & Ohlo.
Chleago Gronk Weste
Chileago Milw, & St, Pau
Denver & l(lu Grande. .
Preferred .

I7 Sat,

Erl
First Proforved -
Second Preforred
Tlinols Contral.
Loutsyille & Nazl
Missourl Kunses & Toxn
Proforred .o .-
Missonrt Paoific. - -
Nat, ItHR. of Mex,, 3 ¥
Boeonid Proferred - 34
M. Y. Contial & Hudson If.lv 111
N, Y. Ontarlo & Western. .. 4234
Norfolk & Western. 112
Proferred

Aan.

Tues; Wed.
2 =16 20

7%
110
106 s

al London,

Komcha & Michigon.

'Tm;r:
ed (quar.).

ol (guar.) .-
sylvinle (guar.) .
Phifa.
Pitisbureh Hessermer & Lake
T8 Pltish, Yoangst, & Ash,,
10083 o =
mm/ Rensselaor & Snratogs
| Southern Paclie (quar.) (X

Unlon Paciiie, common (qua

Awmertean Rattwans (guar.)

Cirlzens® Traction, Pllsburgh.
Detrolt United R
Federal Light &
Georgin Ry, & E
Norfolk By, & Light. ...
Northern Ohlo Tr. & Lt.,
North. Tex. Elee. Co.,
Pensacola Electrie C
Portiaod (Ore.) R¥..
Rochexier Ratlway & L
St Jos, Ry. L. H&l,

l‘"l

Preferred (Na. 156} .-
Miscellancous.

Amalgamated Copper
A mértean Chicle:

Rallroads (Steam) (Lcr.cludc'll.

N of Company.

irie,

et o8 T
Reinding Company, xru.m.# pr.qrr et

X. .’I

N, Y. Now Hadn H-cnr,frmi I‘J' nar.)
Nortolk & Western, common (qua

Germantown & Nor -*mle(!I'HH }

prel. .

(w )

(4 -
Street and Elecirle Railways.
Chicago Elevated Kys., pref. ,r..u..ht (,

Columbua (€0 Riy., com, f.r‘u.rrar.: (_\.

W (QUAE) rs s mr S
tlon, praf. (quur.)
le, com,

wone.y.---

.,

cnhl foi.) mn
pref, (No, .

&P, (nu) {\n
m profs (guar.) . .
LCOn. () (N0, 13)
Washingion (D, . }h‘u. & Elecirto, com . .

l'-qunr.J

)
1)

Adams EXpress (QUAL) - . — —occommanunas

Laqu.
mmmrm {mnrmuy) ,

Bopks Closed,
Days Irelusive,

Fer When
Cent, | frnmw {

ilinhh.r-mrrec Nov. &la
I'\,Ilnh'n'm of ree. Oct, ilu
'} Holdera of reg. Nov, 1a
24| Ilnutvri of ree, Nov, 4a
e\rw o Deo;, 3
”illl]l”‘é of Tow, Nov. 15
Holders of ree. Noyv.20q
Haolders of rec; Dec 200
2 Hplders of ree. Dee, 15
Holders of rec. Dee. la
Holders of ree, Dee, la

|Dea,
Jan,
Jan,
|din,
§ o (Fan
3 Huldors ol ree.
Hnlders of re
Elnlilers of ree,
Holders of rec.
Holders of ree. Nov.15a
Nov. 16 to  Dec. 1
Noy. 11 to Nov. 20

Holders of reo v .00
Holders of ree: Nov. Ua
Holders of rec. Nov,10a
Holders of ree, Noy 11a
Holders of ree. Nov.2da
Holders of rea. Nov. 15a
Nov. 170 to Dec. 1
Nov. 17 1o Dee. 1

Nay, 14 to Noy.d0
Holders of rea, Oct. 28a
Holders of ree. Nov. lda

Do,
.
INov.
1 Dee,
13 (Dec.
135 |Dee,
2 NV,
21§ |Dee.
3 Dec
.
{Deo.
| Dee.
14 Dee.
}5 |Dee.
1 Dea,
245 |Dee.

83 lmrc.
4 [Nov.
1 Noy

‘w\' ala
15

s
s e ot e

)
Sl

Noarthern Pacilie. . .
arennsylvania .
aflepding .. .-
uFirst Proforred -
adaconi l’nererm =
Ttoek Island . -
Bouthern: Pasll
Houthern Hl\llwn)f
Proferted .. ..
Union Paciiic.
Prefecrid -
.8, Steal {"hr:mr
Proforred
Wabnsh ..
Proforred 2
Extendpd 48, ..
@ Priee per share,

e
T i, g,

ommexcial and ""é,.%:};ismllzmcnnﬁz}eﬁ

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

OHARTER ISSUED TO NATIONAL BANK NOVEMBER 6.

10,008—The First Natlonal Bank of Kennebee, So. Dak, Capltal, 525,000,
A. L. Freelave, Pres.; F. B. Carter, Vice-Pres.; John Zembsch,
Oashler, (Conversion of The Security Stute Bani of Kennehee.)

VOLUNTARY LIQUIDATION.

9,070—The Farmers' & Merchants' Natlonal Bank of Redkey,
Oct, 16 1911, Taken over by 'T‘Ilv Bank of Redkey.

COanadian Bank Clearings.—
ing Noy. 11 al. Canadian cities,
week of 1010, show an increase

Ind,,

—The clenrings for the week end-
in comparigon with the same
in the aggregate of 28.4%,.

Week ending November 11,

Clearings at—
1910, 1004,

2

1011,

Canada—
Montreal —. ..o
Taronts - R
winnipeg.
Yaneoyer.
Oitawn

3
62,002,050
44 Uin 24
7,824,522

13:2 34
5y llll (08|
3,602,010
5,873,240
2,100,112
Hamidlbon. - 5
Vietoris -

B, John. ..
Jdmonton

slrandon .
dathbelidgo
pduakgioon -
e Jaw -
Pantiond . e
*ort Wiliam .

In tlm'l
In total
i Lol

i L 145,13

Not Ineluded
Wot Ineltded
Not Ineluded

Total Canuils 156,232,845

The following shows all the dividends announced for the
future by large or i &mrtaur corporations:
Dividends announced this week are printed in ilalics,

Boors losed,

When
Days Incluslve,

Nama o) Company. Payable,

Rallroads (Steam) .
Alabama Great Seuthers, ordinarl . -«
Preferred ..
Albany & Susq hannas
Ateh. Top. & Santa Fe, com. (0. )Wu Zn}
Hoaton & Albany (guie.) .
Boatan & Mnlne, common {qunr]
Canadlon Paelfle, com. (punr.) (No. ﬂ"}. 4
Catawizsa, proferred atotkd. o
Chssapeake & OXlo (grar.) (’&ﬂ .EI.] £
Chestoat I (quar.)
Chieago & Novth WWettern, commors (quar.)
FPreferred (quir. L
Cleveland & Pittshurgh, guar, “(qua
Special guaranteed (quar.).
Cripplo Creek Centenl, prel (qu.) “(Na. 24)
Delaware & Bound Brook, giar, (aquar.) .
Delaware & Hudsan Co, (Guar.) .
Delaware Lackawsnna & Western
Erle & Pltshirgh (quar) ... .
Greene REE
Hocking Volley
Interocennde vf Mexleo, st prel
Second preferrod

Holders of ree. Dec. 24

Holderd of rec.

Holders of rée.

Holders of re

A0 Holders of e

2 Il-p!'nluru aof ree
1

18
40
4d

Dec. 21
Fol. 24
Jan, 2

Holders of ‘.“ﬂ
Hildaes of rec. 3.

Nov. 21 1o « g
Holders of pee. Do, i
Holders of ree. Decs 1a
Holders of ree, Nov, 100
Holdersof ree. Nov, 10a
Holders of ree, Nov, 200
Nov. 11 _to’ Nov. 16
Holders of ree. Nov.27a
Holders of rec. Dee.

Jolderd of rec. Noy.3ld
Holilers of rée. Deel

Holders of ree, Dees
Nov. 0 1o {
Nove  to

Nov. Nt

Halders of ree. Nov. 142
Nov, 17 to Dee. 7
Holders of ree, Nov, 28
Deg. 23 to Jan, 31
Nov. 24 10 Dec.
Nov. 24 to Dee,
Holders of roe. 1
Holders of rec. Nov.
1{Nov. 16 1o Nov.!
-1 Holders of rec. Nov
24| Holder of rec. Nov.
lINov, I8 ‘to  Dee

338

Copmian (arra) . ...« ‘\mv.
Amerfean Cotton O
Ameriean Express (
Ameriean Radintor, mmm
Amer, Brielt. Seg,, pf. A
Preferred B (quar:) (‘tl). <)
Amer. Sugar Ref.. com. & prof. (quar.). . 1 ). &
Amvr, Telegraph & Cable; guar, tmmr J_
Agrican Thread, prefertid
Associated 1r¢.rr.‘umh. Cuttiman (;.:!mrj
Cloptron (exiral.
Barney & Swidth € ar, preferred (quar, J__ E
Hritish Columble Packers Assn., comuion
Preferrid 3
Bircoklyn Unlon Gas (gua
Exiin - l
Butte Coalltion Mining tquar; s
Butteriek Company (quar,) i |J e,
Canadlan Car & Foundry, Ltd., commop 4 [Dec.
Moy Service, conimon (monthiy) .. 1f {Dee, 1| Holders of e
Proferred (monihly) - 1§ (Dee,  1|Holdera of ree. Nov. 20
Columbus (0. Gas & Fuel; com. (quar.)- Yy (Dee, 1|Holders of ree, Nov.15a
Consolidated Gas, New York (quar,) 1 s, 15 Holders of rec. Nov, 16,
Crex Carpet - | . 15| Holders of ree. Nov.dla
Eruiethl :-hri oref. (quiar,) (No. 33) .. 22! Holdors of reo, 1 it
Culvin-Amarican Sugar, preferred (qunr 2 Il[nul ders of ree. I
Diamond Mateh (QUAT.).ceeccnna 15, Holders of ree, Nov.2da
Eustmin Keodak, common (quar) - 2 Holders of ree. Nov.2i
Common (eXira) cececaaa !.l Holders of ree, Ok,
Preferrad (gquar,) - al [oldera of ree, Nov.:
Fay €. A & Egan, preferred (quar.) "‘U Nov, 16 L0
Federol M intng & Smeliing, pref. (f;rmrl .1|Ilnhlrru ol fre. Nov.
Fedaral Titllities, peel, (quard) NO.2). .- 1| Holaers of reo. Nov.
General Azpalt, preferred (Qars) - l'lmhlun of ree. Nov. 10a
General Chembeal, common (quite.) 1/ Holidesa of re .
venaral Chierlond, cammaon {(exira) - 1] Holilera of rio, Deg
Prefarred. (quir,) s .- 2l Holders of red, Deo, 1
General Electrle (guar.y - 15 Holders of ree; Deéa
Great Lakex Towing, profe 1
Creat Northern Papar (quae,).:.
Harbizon-Walker Kefracioriog, com, (@
Homestake Mining (monthly) (No. 44 5.
Tnternat. Harvester, prefs (quiar.) (No.18)
Internationsl Niekel, common (gquard ..
Internat, Smelttng & Refirdng Guie.) - -
Kings Co, Elec, L. & Pow. (qu.) (N9
Lehlgh Conl & Navigation (git) (¢
Mass, Gas Col les, preferred.
My, Department Stores,com.(qu.) (No.1)
Mighigan State Telephone, com. (uar.)
1 (ausrd--.« 4
Milwankee & Chicago Brew
Nutlonnl Bleeult, eom. (guar.) (&
Common (exira) (No. 53) -
Proferred (QuUAFD (No. bh)- -
Natlowal Legd, commen {(¢uir). . 3 3
cPreferred (QUAT.) -o-cseneeas ' |2 10
Nilis-Boent-Pond, comumon (e 1 "n.hm 10
North Amerfean Company (quar,) ! Holders of ree, Dic. lﬁu
l"-'uplu % Gas Light & Coke (qune,) 3 ! 0V, N 4 to Nov. 24
Py il Riectrio (guar: . .. - 3 Nuv.2la
burgh Brewing, preferted (ir) . 2!”..\0\' 2 10 Nov.ald
urgly Steel, preferred (quie) 1| Holiders of ree. Nov. lti
dpe Btee] l.’,:\r, pref. (quar.) (N 51). . 1o Nov.
Prrre €141, common (Quar.) - Nuv.
Clommon (extra) N, &
Quaker OnLy, camman (L
Prefermed. (quos,)----«
Preferred (Quir.
Sterutard OO of N et S
Stovdard O of New York.
Stern Brothees, pref. (o Ir) (NO.
Studebakor Corporation, prefs (guar,
Cralon Stack Y ards of Chnalia (guar) -
Unlted Clgne Mirs,, preferred (gun
Urredtend Divy Gloods Cos., gref- (quar.
f rdtee Fride (ezira) o< - . - .
To 8: Bteel Corp.,. o
Preforred muur} {No. 42)
Wailtham TWalch, proferrdd.. ..

40

HE™ INuv.
14y (o

Jun.
258, [Deo.

ol bt 7
siDet. 1T 1o
1iNov, 16 (o
1| Holilors of reg

15 Hplders eI re

< Nov. 154
VOV Lia
- 20

.Iull.

Jin,
134 [fan, ot wa'e
1k |Dee. Dee. 1
Nov. 20
Noy, 20
Nov.10a
Do,

Tie=s S e
1] \n\-' i o
1) Holders of rog,
26\Noy. 21 Lo
1! Holders of rec,
1Moy, 14 1o
1{Noy. 24  to
1} Hidders of ree. No
20| Holders of rec. Oc
1Koy 14
1{Nav, 16
1 Nov, 17 ’
1idan, 14 to  Feb,
20|Nov. 17 1o Nowv,-20
15 Holiters of rea, DeedS
20| Hnldoers of Nov. e
- Novdoa
i

LT

D et et e e

to

{19
16 Holders of rec.
15} Holders ol rea. D¢
1iNov. 18 o Deg, 3
10N emn of Yoo, Noy. 16
1Nov, 21 W Nav. 30
HHaldera of ree, Nov,270
UHolders of mea, Noy, 244
I‘I{ Tolders of reo, Do, Aa
d0lDev. 2 to Dee. 13
a0 Nov. . Naov. 2
!I][n'llr-'(s af ree. Nov, 14

S8

b Less Income (ox.  # Corroctlon.

i Tranafer GoOKs not closed for this dividend.
[ Payable 1o sGminon

& Pavable tn stock of the Lackawanny RIL of New Jersey.
atook,

~ Auction Sales.— -\mnng other securities, the followin s not
usually dealt in at the Stock Krchanges, were recently so td at
auction in New York, Boston and Philadelphin:

By Messrs. Adrian . Muller & Sons, New York:

Sharer: Per cand, | Shares, Por tén.
9 000 Cintral Falator O of N 5 £1,000 121000 Barnes King Dev Co, $5 ench
100 Clitzens Central Nas Hook 16 170 Coppoer S $
S0 oyl Baning Fowd Co, pref., In‘i' 600 Copper &
42 Mnrkor & Fulton Nat Wank. 261 (0,711 Sinnomaboning 1 k (' On.:
1) Hutehing Seour Co, pred c:»r cotumon, $500 engh. .
Cityy . 1) 1,450 Sinnemahoning 1 & G
§ NV MGtn) Gaalliht o prer.,
York Rolling Procesy COre
120 Mayate lealty Co. ... 00, per ah,
100 Amer Coal Co of Allegheny Co, B0
1,300 Dontde Valge Vending Co., H
eom,, §10 pach. J&10 lot
400 Westerm \:ulu;:m,nn 0., $10)
] B ..-$8010k | 8500 Numn Min' Trust Lt 6s, 20 515 108

17254
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By Messrs. . L. Day & Co., Boston:

Khares, F por sh.| Shares.

i Bristol Co, Nat, BE. (Taunton) 100 |15 T omn (0.) Pow.
3 Amosakeag Mg, Co., pref 10054 | 10 Mass. HBreworles
10 Fremont & Sultolk Mills. ... o116 0] 2 Mass, Real It
6 Parp Miarg, Itit. Co. 2nd pref-- 25 1 Diraper Co., ¢

0 Everoft Assovintes. ... ......_ 10 |20 Boston 1. 5. T

By Messrs. Francis Henshaw & Co., Boston:
Shares, r v-’x‘{h‘h;:n-x.

B per &h,

10 Diraper Cos, eommaon . 5 8 Con. & Mong Itit, Cos,

16 Hnnck Mg, Co,prefo. . oo 1003 | 11 Dayran (0. Pow, & Lt Co.

2 ) voe 21351 | Bamily

10 Pemigewasant Vall, RIL. Co £ '-"‘a'l‘-‘-’i‘i-UU" Cenbral Iee Co, eoll, e 8,

20 Manchest.& Low, IR Co 224 4225 LO90, July 1081, eoup; o 20
By Messrs. Barnes & Lofland, Philadelphin:

Shard, 8 per ah. | Boneds.

a6 Fidellty Trnat Co. oon o oo =0 1000 25,000 Buft, &
Eant Malanoy )RIT, Q0. 850 cach 53 4

143 %

Par cends

I

el 8500 Clty
745 | 81000 Wit
LI} 5

1,500 Tuekerton Gas Co.
£ | 82,300 Goorgetlown Gad O, fut !
) 89,500 Lewlsh, Gaa Ca. 180 48, 1805
4 | 220,000 Fipkn Mils Co.l 15k G4, 1010
$500 Elinlta W Lt & Rit. Co.

Mot ba 19 0. - = oS
£12,000 Flanders Hotel Tap 04, 10235, 01
§1,000 Sernnton Trac.0o. 180 e, 32,112 4
£1,.000 Cotumb, 5, 1t E
. | 81,000 Nor, B, P.RT
£1,000 PILEA Jot. TLE. Co. 15 2112%%
81,000 Hay Consol, Copper Co.

1ot conv. 08, 19215, e =2 U0
SL,000 Amer, Ty Jundepe” o,

deben, 08, 1030, .. oo .o 10006

600 Amer. Fypo Foundars® Co.

deben, By, 1926, - ... ... 100
$1,000 M3 & Rich, Gas ]

1621

A1,000 Tydson Riy, Elee, Pow, Co.
18k G8, 1930 (Troaf Co, car-
tiflcates of depoaity ... ... 28

Tron Mt, & So. Ry, Co.
equipment Ge, 101 . 100

31,000 New  Alexandria

mientl Co, 150 @3 2 =t

122,000 Standkrd Tron Coal & Lumber

9 oIt Saii kbt f ok tedeh L 3

3 International Dumber <. 220 181,000 Spgtd. Witer Co. 5s, 1026100

1,000 Amer. Auto, £0., 550 ea, . .88 34 lot | 51,000 No. Bpgid.wat, Co G3, 1028100

By Messrs. Samuel T. Freeman & Co., Philadelphia:
Shares. per sh. | Honds, For eont.
6 Bank of North Amerlen A1034 | $3,000 Phlly, Wi & fDale, RR. Co.
& Corn Exeh. Not, Bank 290 fs, 1021
7 Eoultable Trust Co. .. <
2 Franklin Trust Co. .. wmnn o DT,
50 Harrlsnon Heoy. & Co., commaon.. 8
0 Pennsylvapla Flre Ing. Co. ... 405

ined Co. of 1
-Amer.Title & T,
ril Trust Co. - .=
un Trust Co L.
nm Trse Co. .
Renl Jost. Tro Co., piref
2 Wast Emd Trist Co.
0 i In. IFiee Iny., O
G Peonle
Amer, Pipe &
Enperprise Mg
cortifientes .. -ean L1012
Camden Fire Ins. Co. =S 3
Amer. Aosdamy of Musle. ... .20!
Btate Relt Eleet, Bt Ry, Co,,
sabdbhsasinpvens Lk
of Fino Arts. .. 0

50 e
Pennsyl, /
‘onnders’ Co., com. 41
05\

20,1

Anmer: Ty
Amaor: Type Foundars' Co., prel.
2 Land Title & Tr. o .. -<-
Amerle Bank. 250 engch. . -
& Meoh, Nat,. Hank.
reot Nat. Biank
! Bank =
2 Columbin Ave, Trust Ca. . sese.
3. Loan Soviety, S10 each .
Bouirso, com., $H each. . ¢
nntvills Water CO. ..

Tmproves

1,000 F:I;Rl'l'l. Walercons, 54, It
#1400 No, Bpefid, Wat, 14y 54, 18

100

Statement of New ¥York Oity 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. 11. 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.

f'or definitions and rules under which the various items are
made up, see “Chroniele,'* V. 85, p. 836, in the vase of the
banks, and V. 92, p. 1607, in the case of the trust companies.

DETAILED RETURNS OF BANKS,
We amit teo .zimr,nl__t_o_ln_tu_ all cases.

et Depogs
iz, Arer

Lonols
Avrrage

Banks. Loang.
00r ornitted, Average.

Specta,
Aperine,

Capital. | 8 rplus,

]
2.000,0
3,060,010
2,050 \ A B A
R y 14,400,0
1,500,0 4
- 0oL 0| 2
o, U000

A0
1,000.0

S0

s00.0
S.0Mx0
245,000,1)

Bank of N: X
Manhattan Co
Morchants'
Mech, & Meétals
AMEHeh .- .
Cliy ..~
Chiemieal
Moronants' Ex
Gallatia .
Bitel & Lirov
Cireenviel .
Afnar,
Commeres
Mereantilo .
Paolfio .
Chinthg 1t
Penplas .-
Eaanvor . y
Clijaens" Cent
Noasaan - .o.d
Market & Falt
Metrapolitan
Carn JNxolisge|
Tty Triudors
Park 2. ..
Fast Hiyer.
Fourth .
Hl'l'-’iﬂ.ll

14| o, |
Irying Fxeh 33,722,0
BOwery .- .-<« s . 1, A87,0]
N. Y. Colinty ; b 83020
fiernuan=Amer, 4, 15,0
ORI o 45 h 8E5,086,0
Filth Avenne. 13
Gormnn Exeh.
Gormanis ...
Ldnenla 2 y oy \ 1 !
Gaetlold. .. ...[ 1,000,0 A : 81,01 657,0
FIOth  oee 450, 517 QL : 4040
Aletropolly 1,000,0 1,600,0
Waout Slde 200,0 270,0
8 1.000,0

2,400,0
1,000,0 i
1,000,0 4

8.330,0 180,00
40,089,01 30680
Imonln) 2 g.0] 7 Al
14,00

).
1,016,0
L2700
i 4,004,100
F,565,1 1,048,10)
0804 081,00
12,0475 20,482 00
08 4 wET
1.000,0

10,000:0] 21
20000

1:3371.0
107, 7U8,0
a5,M11,0
2 ()
B 108,10
$,001.0]
D0 477.0|
14,6:80,0(
d483,0

1118,0
7 231.0
20,212,00 4,047,0
2,585,0 1,163,0

2520 4

1,008:0
&, D071
b )
2,083,

B o iesas

Beeurlty o-.-n
Conl & fron. .
Unlon Exch.
Nossan, Hklyn

Toltals, Avie

7.007.0,
| FA6T610,0(280,217,075,140.0| 1378,235,0| 25.7
1307,158.0/252,800,0/70,304,0,1384,615,0. 25.0)
| I | |

135,1560,0

Mav. 11,

Actual figures

(trentatian—0n the basks of avernges, clrenlation of nationn) banks (o the
('I-n;lrm House amannted o $50,584,000 and neeopding to actudl fgures wis
£50,7 11,0004

DETAILED RETURNS OF TRUBT COMPANIES.

on Dr_n,i Net
with .11 Deporits.
Banks, | Average.

£

Trust Cos. Reservs.

008 omltted,

Surpius.| Loans, | Specie. | Legals.
ETagE, 'Ar,'rm.v;r. A reraje.

]

40,0
408,10
578.0

=11

T

4.565,0
08,0/
94,0

todalatad

0,0
1,1s0,0] 338,
lLad0 2170
2.732,0

0, 162,0/64.958,0! T.011,

wmaiziot

Mutrop
Totals, Avge. . [30,271

Yy § {p _—_h. ‘__|_'- 3y i i
Actual figures |.\ur. 1|!mu.w.’,lll.—.t.I;;;:.li. 6,517,015, 184, 0404,
L4 i

‘Tha capltnl of the trust eompanies ts ag follows:  Manbattan, $1,000,000; Brookiyni
81,000,000: Bankers, £6.000,000; UL 8. Mtga, & Trust, $2,000,000: Astor, §1,250,"
000; Title Guarnntee & Trust, $4.375,000; Guaranty, §5,000.000; Fldelity, 51,-
000,000; Lawyers” Title Tns, & Trost; $4,000,000; Columbia, $1,000,000: Standard,
$1,.000,000; People's, 1,000 000: New York, @ 2.000,000: Frankiin, £1,000.000°
Lincoln §1,000,000; Motropolitan, 82,000,000; total, 834,625,000,

BUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

Week
ety
Nov, 11.

o Dep.

weith O 2

Banks.
2

54,020,0

Net
Deposits.

Loans, Specie, Legal

Teniders.

‘ Crptital. ! Surplus.
|

3
LATH.ZI8,0
404,549,0

51,620,011,753.087.0

v e n o)1 3836450
54,134,08 404,758,0

54,150,0}3,788 403,0

Tutal ..

Actual, | .
Hanks 3 3.0 282,000.0 76,3630
Trust con. 04,1550 6,817.04
1,027,040, I:I.i‘f,i!ﬁ.‘l.lil 83,1500

Total. .

The State Banking Department also furnishes weekly
returns of the State banks and trust companies under its
charge. These returns cover all the institutions of this class
in the whole State, but the figures are compiled 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 delinitions and rules under which the various items
arg made up, see “Chronicle,”” V, 86, p. 316,

STATE BANES AND TRUSBT COMPANTES.

T'rust Cos, | Slate Bankz | Trual Cos.
| outside af utslide af

1 Stitte Hanks
in H
Greater N, ¥.|Greater N. Y. |Greater N, Y.iGreater N. ¥

Week snded Nop, 11,

i
1,525,000

11,578,230

$ § $
Capital ws of Sept. 28, . 22071.0000 61056000 8417074

Hurplus as-of Sapty20._ . S5.608,7007 174,752,800 11450214

Loans and Investmants T 0|

11,083,242,700] 1K
Chinge froin e waek

— L, 440,000,
Bpeeln) - oo a- ’
Changt froo L

11,064,700
—18.200

FA0. 201, 50011, 105,810,500

i B0 AL6, 000
3, T 1L 200] 11,040,700

O 8O0

164,710,300

Dopsits ...«
+ 1050300

Cliange from st week |

49.011,800
-4 L, 000

00
200

142,007 400

] It ~ 2
= 1,114,100

Ohange frowm et wiek.

P, . reséryoe (o deposite. s A % 15.1%
Peroentage lnsl week, - . 100 5 w1 g 14.8%

+ Increase over list week, — Dieerease from st week,

Note.—"Surplug’™ Ineltdes all undivided profits,  “Reserve on deposity' nelndes;
for both trist eompanies and State banks, oot only cash {tems bul amounts dus
from’ reserye ngoots.  Trust companies In New York State are required by law to
keen & réseeye proportionate o their deposlts, the ratla varying aecording to lo-
entlon os shown below, The pereentage of reserve tequtred s complited on the
aeRreRate o dipositd, exelysive of moneys held In trtet and net payable within
thirty dhys, sod also exeiusive of time deposits not pavabile within thirty days;
represented by eertifoatos ., pad als exelusive of doposits sieursd by honds oe
obligations of the State or Clty of New York, snd exelasiye of an amount equal to
e market value (ot exeeeding pard of bonds or obligationa of 'Lhe Siate or Oty
of New York owned by the bunk or held In trust for 16 by any ptiblie department
The State banks are lEewinse requiced 10 Repp o rescrve varying aepordiog to loes
tion, the regorve being computed on the whole amount of deporits exelusive of time
deposits not payable within thtrty days, represented by oertileates (sccording
to the amendment of 10100, aod sxalusiye of denosits socireml (accordioe 1o amebd.
ment of 10113 by himds or oblizations of the Clty or Btate of New. York, and ex-
clusive of an amounl equal o e market value ot execeding pary of boods or
obligations of the State or Oty of New York owned by the company or held jn truss
for it by sny public department,

—Trust Con.—  —Stole Honky—
Terat of  Total f

Reserve Reqidred for Trust Companley
Reserre  mwhieh  Resere
f

and State Bamnks,
Location—

Manlinttan  Boroig i 15,
Brooklyn Borough (without branehes in Manhat.y 16%
Sthier Haroughs (without branehes In Manhattan) 159
Brooklyn Borough, with brasehes in Manhattan 1595
Ditier Boronughs, with branghbes in Manhattao. . . _15%
e T gl 1 T 1 R e —— ) L 1

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

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

NEW YORK QOITY BANKS AND TRUST COMPANIES,

Il |
| Clear.-House || Clear.-Housa |Slate Banks |t|
Week ended Nov, 11, : Members Members.

Trust Cos. nol|
fActual i ﬂmre.tll Average.  |in C=H. Aver.

| s s |

160.775.000/| 160.775.000 14,652,000
|

Total of all
Hanks &Trust
C'og. Average.

5
204,427,000
378,431,300

an0,972.500| 12,52
—4, 042,400,

Capltal 1“.15 banks . |

Sept. 1. |

Burplis ql-\to banks 295,301 rHJUi 285,301,000 03,130,300
Sept. 20..

Loans and |I'|\,!“-[II‘1E‘IIH|I. JO2T040,000]

1,023 662,000
Chango from [ast week| -+ 5,188,0000|  +2,728.000

034,500
— 1,314,400
Deposits |1,748: mx_nnu" 1,784.087,000

2.376,207,500
Change fron it week| 45,006,000 —3:672.000

—7,524,300

5,000|
12,000/

Specla
Change ffom Inat week

62,01,600|
—338,900|

308,041,800
RiTH1]

83,208,600
45 600

S65,071,000

123,220,200
401,300,200
3

i -3 -l,|'|||n|

821
—5:3, 000

Legal-tenders .-

s B 1800001
Change trom Jast swoek

=i 200 l'IIHI

hI1,0561.600
R e (Y

Banlks ‘cash [n yault. ._I

12,708, (00}
Ratlo to deposits. ... | '

13,04 %, |

01,260,200
|
71008, 200|

—3421, 500,

Trust Cos, cash (n vaull

Aggre'te money holdings
Changa from a3y wesik

Money on deposit with
otlier hiks, & trist cos.
Change from [ash week

19,402,000
—T01.800

4,112,900

AGL 00! 665,41

67,000/ :
= 11.’\! w00

."ln.unuiI

Total reserve... 4 M52
Change from lust we =13 —{1, 404,000
sSurplus CASIL [eacTve

Banks (above 259)

10,803,500
Trust cos, (uhuh-

1,241,050
Total <oas
Change trom I L‘ﬂ'. \vu-k1

a5 of eash reanrves of trf
E!mh Inyault.
Cash on dep. with ks,

+ Inerense over last week, — Deeroase from last week.

a These are the deposits after elfminating the ltem "Due from reserve depositories
nml other banks and triust companles In New York CIty”; with this item Included,
dapasits amounted to 3671,945,000, n decrease of Sl.ulID 000 from last week. In
the ease of the Clearing-House members, the deposits are “Tegal net deposits’ both
for the average and the aetual Ngures. b Ineludes 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 {n all these Mgures,

Louns and
Ihvesiments

Tot. Money| Entlre Res.
Holdings, lon Depostt.

3
508,083.,0
607,850,0
508,052, 1
o0d,380,2
4'15 5"” 7

Deposits, Specte,

£
601.082,2
501,178,7
G80,670,6
:Nr 161,9
'I .030,1

3 3
2.412,039,0] 412,202,6
6] 2,418,043.0 411,203 .4
2,418,184,1| 413,720,0
2.586,050,1| 2,104,635, 411,004.6
2,520,6844,0| 2,352 03.975,7
2,626,200.8 4

8,7 -

3
2.548 812, ﬂ

702
5?.: ROG6, ]
BR0LO02,4
76,0004
2! 505,413,1

X
i'll’: sru i
444,56 "’B 7
401,300,2

1038055
o 401,3582.5
5' .mk 091,64

13 504,63 03,208.6

Reports of Clearing Non-Member Banks.—The following is
Ehe statement of eondition of the clearing non-member banks
for the week ending Nov. 11, based on average daily results:

We omil two ciphers (00) tn all these flyures,

Legal [ on
Tender) Deposit
and woith
Bank | C.-H.
Notes. | Hanks,

Digc'ta
upi— and
fal.

Panks. Specle,
Invest-

wments.

1
‘ Toany,
e

New York Clty.
AMurhatian & Bronz. 5 E
297,0 65,0/
1203
403 .4

5
Washington Elelghts. HJG 0
Contury

“alaninl
Coluwmbla
}Iih‘ll.ty.

Battery Purk ‘\m
Aetna Natlonal. ..
Gotham Notlonal
Borawy’s of Brookl)
Brondway - ..
M fuatin
Meghanioy”
Natlonnl Clty.
NorthBide, ...
First Natlonal. I
Jersey Cliy.
Firat Natlomal .
Hudson County Nat. .
Third Natlonal. ...
Hoboken.
First Natlonal .
Second Natlonal. .

501,0
190,0
356,0

3000
2000
300,0)

10,0/
250.0]
2000

4.501,0
22100
1,770,0

::2:!_1: In:l,ll

Tokals Nov. 11...
Totald No

SUH W II‘
1
Totals Oct. 28, ...

211 }0
07 rll"!hI""l ?H'll ﬁl‘lll?"ll}lll
B.047,0°12,051, 'llQ.lﬂSU‘illi {0 7,520,014

L652.0

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

We umu two ciphers (00) In all these figures,

Caplind
and Loana, Specle, | Legals. |Deposily. a| Clreu-
Surplus, lation,
Boston,
Qet. 21..
Oct. 28..
Nov, 4..
Nov, 11..
Phila.

Banks, Clearings.

§
186,367.8
176,114,7
ﬂl){' 5']' T

106,874,0

] 5
J‘i':.ﬂ'?!‘i 0 7.361,0
30, ‘.'».ll L.i?f}{l
; w7 ﬁ 0

60,106,0( 2 4, 0,0015,844.0 lu 4.3
60,105,0} : )3, ‘ : b, ()]

105,0

| 00,105 dl -.1 135 086, 1

nlndes lm\-rmmu-nt I'I‘I)U““r! r\m'. tho In-m uluc to other banks.'
Government, deposits amounted ta $3.145,000 on November 11,
an November 4.

M. Iaston
agningt 23, 100,000

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Nov, 11; also
totals since the beginning of the first week in January.

FOREIGN IMPORTS AT NEW YORK.

For week, 1911,

I_Jr}.' Goods,
Genoral, Merohnand s,

Total .

| Wi, |

E2.464,878
14,049,400

10,414 478 814,472,0m, d S1T,01

18121, 710,00318130,345,150 8145
i3, 102,000| 6 E:

‘s ¥
Dry Gonds
Clenoral Merelinn

Total 45 weeks.

28107, 401,050
141, G20, 5 4E

$701, 116,017 5754,008,528/8640,017,404

§757,812.072

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. 11 and from Jan. 1 to date:

EXPORTH FROM NEW YORIK,

Far week, [ 1611, 1910, 1809, 1808,
814,756,205, $12,311,041| $12,465,474| 515,305,166

§54,088,003| 581,401,425 625,350,405 530,955,310
Total 45 woeks. ... .. |313FS‘.|.'-"I5. 1058505 ,505,30013548,824 870 §654 350,485

For the week
Previously reported. ... ...

The following table shows the exports and imports of
specie at the port of New York for the week ending Nov. 11
and sinee Jan. 1 1911 and for the corresponding periods in
1910 and 1900:

EXPORTS AND IMPORTS OF BPECIE AT NEW YORK,

Imports,
Week.

Ezxparts.
Sinea Jan.l

Qold.

|Sirm Jaa.l

£73,007
500,730
2,67
1,497,715
0,747,034
2,282,020 04,678] 2,752,485
172,250 atddd] 1,824,163
52!1[1..‘!511 $13,4006,828

90461 21,163,271
114,486| 7,746,081

Great Britaln
Franen’ oo
Germany

Weat Indle

Mexlen

South Ameriea.
All other eountries

81,308
64,600
3,800

$3,503,745
3,600
1,785,020

87,740,535
46,087,538
80,308,817

250,100
101,200
1,304,000

Total 1911
Total 1610,
Tatal 1909

5
Great Britaln
Franee ...
Germany ..
West Indies.
Mexico ..
South. Amerles
All other cotintries

S460,4 101230 284 600
110,000( 2,824,034
107,140
92,560

$170,028
11,767

2,003,740
36,017 1,003,143

7.148 40,330] 1,408,005

Tatal 1011 $002,] $1365,244

Taotal 19105 .- & 0,311 30,043,462 84292

Total 1904 00,007| 38,8 45,028

4,148,781
4,300,061

Of the sbove imports for the week in 1911, §35,250 were
American gold coin and $39 American silver coin.

ﬁ}an’htug and ghmuchm

Diversify Your Investments

Write for our plroular entitled *“Judlclous Investment,':
troats the above subject in detall.

Spencer Trask & Co.

43 EXCHANGE PLACE, =« = NEW YORK.
Chicago, Ill. Boston, Mass, Albany, N. Y,

AMembers New York Stock BEzchangs,

which

White, Weld & Co.

Bonds and Investment Securities

8 NASSAU STREET, THE ROOKDRY
NEW YORK CHICAGO
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Wall Street, Friday Night, Nov. 17 1911.

The Money Market and Financial Situation,—The upward
movement of security values noted last week did not eontinue
without interruption. Saturday's market was hesitating
and irregular, followed by a three days’ steady decline. On
Thursday attention was attracted fo an article appearing
over the signature of a prominent ex-official, which was
interproted as showing a sentiment now existing towards the
go-called trusts more liberal than that heretofore prevailing.
In response to this interpretation, and also to a favorable
annual report issued by the Union Pacific Railroad Co.,
security values recovered from the decline that had taken
place earlier in the week. Other than the foregoing and a
formal acceptance of the American Tobacco reorganization
plan by the United States Circuit Court; there have been
practically no developments of importance during the week.

In banking eircles more or less interest attached to the
shipment of $5,700,000 gold to Montreal, but as this is part
of a speecial transaction inyolving the purchase of a $10,000,-
000 Canadian bond issue by local bankers, the movement has
no significance, A small amount of gold ($800,000) has also
been shipped to South America, the first from here in that
direction for a long time past, and both movements reflect
the exceptionally easy condition of the local money market.
The foreign bank statements show further progress towards
normal finaneial conditions abroad, especially that put out
by the Bank of France.

The open market rate for call loans on the Stock Exchange
during the week on stock and bond collaterals has ranged
from 24 to 216Y%,. To-day's rates on eall were 234@224%, .
Commerecial paper quoted at 33 @41{% for G0 to 90-day
endorsements, 4@425%; for prime 4 to 6 months' single
names and 434 @5H% for good single names.

The Bank of England weekly statement on Thursday
showed an inerease in bullion of £654,028 and the percentage
of reserve to linbilities was 50.50, against 49.74 Iast week,

The rate of discount réemains unchanged at 49, as fixed
Sept, 21. The Barnk of I'rance shows an increase of 24,450~
000 francs gold and 5,050,000 franes silver,

NEW YORK CLEARING-HOUSE BANKS.
(ot I'metuwdtng Trimt Compardes,)

10110,
Averages Jor
week etultng

Nov, 12,

1004,
Averages for
week eniding

Nov. 13,

1911,
Averages for
week ending

Niow. 11,

Litfferences
Jrom
previous week,

g 5
143,350,000| 127,350,000
104,250,300} 177 471,800
1,218,310,7001 1,226,243, 100
48,190,300} 53,223,900
173,031,100/ 1,214, 788,000
24,0 4,300] 241,818,300
rm,om:.snn] (38,667,500

S00;730,100! 310,460,000
23T 775 303,007,000

5
136,150,000
118,020 508 =3

1i304.510,000 Tne. B43,000
84,0001 [ne, 70,000
00| Diee, 3,887,000

i Dog, 2,970,000,
T, G000  Dee, 41,000

3,007,000
721,750

Capital

BUrblli . Coesnmnn et
Loans nnd dlscounta. ..
Clreulation

Net deposits.- -

Bpocle

Legil tendors. .-~ -«

1
N4

Regorve held

Do
259 of deposity

K |;P'-‘|.'n.

Surplus reserve 2,346,250

— |
10,503, 500/ De,
|

781,325 6,709,000

Note.—'The Clearing House poyw lssies o statement weekly showing the astusl
condition of the buoks on Saturday morning, s well g8 (he aboye wyecuges,  Thiss
fgures, together with L retlirng of the soparate banks and trust eompanies, siso
the summary bsusd by s State Banking Departident giving the condition of
State banks anil frust compantes oot reporting to the Clearing  Houss, Aphesr on
the sooomd pagy precedingg,

Foreign Exchange.—After holding firm throughout, ster-
ling closed easier to-night,

To-day's (Friday’s) nominal rates for sterling eschange were 4 84 14 for
60 days and 4 8734 for slieht.  To-day's aotunl rates for sterling exchnnge
were 4 B3T0@ 4 8380 for A0 daysy, 4 8690 @4 8606 (or cheques and 4 8710 0@
4 8745 for eables. Commercial on banks 4 83@4 83 4 and doeuments for

ayment 4 823 @4 83 M. Cotton for payment 4 B23 @4 835 nnd gralo
or payment 4 83 5 a4 RET5,

To-day's (Friday's) actual eates for Parls bankors' franes wire § 20 less
1-160@5 20 for Tong and 6 10625 1es5 B=32 @5 1634 lesa 110 for short, Ger-
many banicers' masks wire 04 7-106 04 0-16 for long nod 96 8-10 plus 1-32@
004 for short. Amsterdam boanfers® gullders were 4004 less 1-106@40 3
for shart,

The posted rates for sterling, as quoted by 4 represantatlye house, have
vematned dally at 4 Bd 4 for 60 days and 4 87 4 for sight.

Exohange at Parls on London, 208, 10 16, week's range, 250, 10 Yo, high
and 250, 18 84, Tow. i ¢

Exeliange ot Berlln on London, 20, 45 4 pr.; weel's range, 20m. 47 pf.
Blgh and 20m, l.‘ugEnr. Lo

The range (o forelom sxeliwnge Tor the woole follows:

Sterbing. Actual— Stety Dale, Chégung,

High for the weole. . 4 8380 4 8710
Low Tor the wedk.. .4 8470 4 BoaU

Paris Dankoers' ffrancs—

High for the weolt. .5 1024 Inas 1-10

Low for the week. . .0 20 Jess 1-10
Germeny Bankery' Marks—

High for the week. .. g949-10 05t

Low for tho weul. .. 04 .7-10 985 3-10 less 1-32 08 1

Amsterdam Bonkery” Culiders—

High for the weelso .- d0-1-16 A0 3 losy 118 40% pluz 1-32
Low for the weel, . 0 plus 1-10 40 06-10 plus [-3::405({‘ lean 1-32

Domestic Exchange.—The [ollowlng are the rates for domestle exchange
at the unider-mentloned eltles at the olose of tho week:  Chlcago, Bo, per
51,000 lH.\l‘.O\I.IIr.. Boston, 7 130, pec 31,000 discount,  San Franclseo, par.
St. Louls, 160. per 81,000 discount.  Charleston, tmylur. par; seﬂing.
1-10% premium, St Paul, 2de. por $1,000 |t1rcm|unl. Minneapolls, 30e,

er 31,000 premium,  New Orleans, commarelal, A0, per 81,000 dlscount;
Enuk‘ £1 per 31,000 premivm.  Swvannih, huylng, 3-16 % disconnt: selilhg,
Montreal, 78 1o, por 51,000 dieount,

Clihlog,
A 8700
4 8730

0 161¢ D10 A e =32
b lﬁ\,’:;f less 3-32 6 -m;'? o

U5 6-10 plus 1-32

par,

State and Railroad Bonds.—Sales of State bonds at the
Board include $86,000 New York 45, 1961, at 10254 to 103 44;
510,000 New York Canal, 1961, at 10815, and $158,000
Vlr_gmiu 6s, deferred trust receipts, at 47 to 50. An inter-
esting feature of this department has been a decline of New
York State 4s of 1961, step by step, from 10315 to 10234,
within the weelk.

The market for railway and industrial bonds has been less
active than last week, although the volume of trading has
been fairly large. The market has been irregular, a few
iss:nus showing decided strength, while a larger number are
awer.

Metropolitan Street Railway 4s sind 53 have been con-
spicuous for activity and an advance of 214 points. Sea-
board Air Line adj. 5s are nearly 2 points higher, Norfolk &
Western conv. 45 115, Ameriean 'l]'uhaccn Gs 1, and other
issues are fractionally higher, while of a list of 30 active
issues 11 are lower and 5 are unchanged.

United States Bonds,—No sales of Government bonds
have been reported at the Board this week. The week's
range has been as follows; for yearly range see third page
f!)Huwiny. "

th.r»rr:'.’l Nov, | Nov. |

i Perfoda | 11 13 |
--Tegtstered | Q—Jdan (*10085(* 1008

=100%5

*10134 3 g 3

SXO5TEI* 1012219101 35 V10134

¢ -z SLIAAC LI A s G g | aTa g

18, 1028, .. o = s OOUDON *lid3g L idagiel13agiv] 1330

28, 1936 . Pananin Canal regls|Q—Feb (21005 {* 10054 [*1001{ {* 10014

34, 1061 ... Phanams (.".1|!r11i<;- ~.\l:‘hi"ll}'..,, SLO2 G Y1021 (%1028
* This J4 the price Md at the morning board; no salz was madoe,

Railroad and Miscellaneous Stocks.—The trend of prices
for stocks was steadily downward during the early part of the
week, but on Thursday the tone of the market changed and
a substantial recovery has since been made. On this move-
ment the volume of husiness diminished day oy day, de dining
from over 800,000 shares on Monday to about 625,000 shares
on Thursday. The decling mentioned averaged about 214

oints; but amounted to over 5 in the case of Canadian
“agific, 435 in Union Pacific, and 3 or over in St. Paul, Great
;l\t:c)rt-hm;n, Northern Pagifie, Lehigh Valley and Reading.
Po-day’s market was, however, again more active and prices
recovered from 1 to 214 points, including practically the
entire active list, As a final result of the week’s operations,
a list of 25 active stocks shows 7 higher, 14 lower and 4 un-
changed,

Among the exceptional features are Louisville & Nashville,
showing a net gain of nearly 3 points; U. 8. Rupber, which is
2 points higher than last week, and Catton tJilI, which is up
& point. International Harvester, on the other hand, is 3
points lower, and Am. Tel. & Tel. has lost nearly 2 points.

For daily volume of business see page 1375.

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

BTOCKRE. Bty
Week ending Nov. 17. | for
Wesk

Now,
14

10014 | =100 4
1002514100 36
101351101 25
IOl {v101 T
VLR
ML EITEE
005 (*10015
102y E'm‘_':.

120

Range for Week, rnes'Jan. 1.

Lowest Highest, | Lowest, |

Highest,

00
S
T

240,

Amer Toldiceo prel e rec

Heptl 0816 Now
Batopllas Mining 'y

Auel 524 Jan
():-ri May
Jan; 4 Hept
Jdanlldh Feh
Jon| 08 Apr
Bept( 48 Apr
sov| Ao Noy
ol ! ] L B Meh

silver Minkig. .. I Novlel ¥ N i ATirl & July.
U5 Indus Aleabs), prit 3 i { Jiy
'S Hedue & Hofdn; prei July
Yirginla Trom, O &£ 0.... July:

ol Chemleal.
Preformed .

T 10035 Nuv
Lnokawanns Steel 23 40

Nuov
N

Nav B3

Outside Market.—Business in the market for outside se-
curitios was of fair volume, with the movement of prices
irregular., Towards the close of the week the lendeney was
upward. American Tobacco issues furnished a prominent
part in the trading, the common stock selling down from 440
to 431 and ur to 455. The close to-day was at 450. Inter-
continental Rubber com. moved up from 2017 to 21. then
down to 1915, recovering finally to 2048,  Sludebaker Corp.
yref., ex-dividend, advanced a point to 10115,  United Cigar
&!l’rs. com. sold up from 44 to 45, and United Cigar Btores
from 233 to 252 and buek to 250,  Bonds were firm.  Chicago
Elavated Rys. 63 rose from 973 to 98, Liggett & Myers o8,
‘. iy, after a loss of over half a point to 88, maved up to
5887 and end the week al 8815, The 7s, “w. i.,”! improved
from 115% to 116, P. Lorillard 5s, “w. i.,” gained a point
to 88, but reacted to 8834,  The 7s, “w. i.,"" moved up from
11515 to 1163z, N. Y. Westchester & Boston Ry. 434s
advanced from 9544 to 9545, Southern Bell Telep. §s were
traded in up from 095¢ to 100 and down to 99%¢. N, Y.
City 44z went up from 1031% to 103 3-16. Among the
Copper stocks Braden Copper was nn active feature, selling
up from 5 to 535.  British Columbia improved from 4 tao 414
and reacted to 376, Butte Coalition lost over a point to
1614 and sold up to 1737, Giroux fluctuated between 545
and 434, closing fo-day at the low figure. Greene Cananes
was traded in between 744 and 7%¢ and at 714 fnally. In-
spiration advanced from 83§ to 854, reacted to 8 and closed
to-day at BLE,

Outgide quotations will be found on page 1375,
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCUUPYING TWO PAGES

STOCKS—HIGHEST AND LOWEST SALK PRICES. Sirles v STOCKS Rawge tinee Janvary. 1 Range for Precious
iha NEW YORK STOOQK | On boits of 100-share ots éar 1010.
Baturday M onday Tuerdnty | Wednesday | Thursday Friday Waek EXCHANGE e

Noe, 11 Noo. 13 Now, 14 Nov. 15 Now. 16 Noo. X7 | Saares, Linieit Highest Loncest Highes!

Rallroad = A $
107 10615 10075 107%8 106% 1071y| Joory 1074|1071y 1077 30,535 Atcn To;wm & n-‘.!lt!l Fe| $i Sep 27| 1lesyd'ne 6/ 0% J'ly | 12415 Jan
10685 1009 | 1053 103%] 1038 1038 1057 103, 53 104 . Do pr L1003 Jan 3 207 30y | 104 Jan
L35~ 120 | #1281 12050 129 120 | 1208 L 132 4 Atlantle Co.s.sr Line -~ il- dJan @ ladiz fly s 'y | 13712 J4n
102 108 | 1011a 1013 102y| 1087 102 e TUTY - I altimore & Ohlo Uils Sep 20 | Ilﬂh Seu | 1101 ‘lrm
L) g 80 89 #5381 50 Sla M Do prafis i bm Al 91 : | v
7 8l : ! T 76 7703 ! & T8lg Brooklyn Rapld Traosit_ Sep 13 L h I
2401s 2419 23015 2 23715 2008|2371y 23141 2301 2407y { \anadian Paclio 1'.{-» pdan 8
LT it ] i . | anada Southern - 62 Mch 3
| LT g 208 B |es 0f Cantral of New Jersey 200 Aug2d)l 3 v
T8y T Ty Toly T4 4" T Thl TG $60} Chesapeake & Ohlo. &% Sep 25 Buag Feb K
L8 z 23 7 E 2 i Chleago & Alton BR 16 Augis| difg Mavidy
). A | J | 40 . ] Do pref 2 31 Oct /20 53 Jan 19
. ] 17 Sep 1 2600 o
Do pre! trust otl 48 Sep 13] Aoty [ul:l [ [ "
t"hlr'm'nl Milw & 5t Paul. .| 1055 0ct 4 s H1 L J i
Do pref.. 141 :'.i!:'p 14 I ¥ L. Bep
2, ( hl(m'u & North Western| 13813 Sep || 15013 I aaTy 2Ly
150 uu Now Lif§zon Jan 7| 20 J'ne ]
P R M
120 l) of l ) i Menz2 e ApE 11T Peh
700{ Chle ”?‘t Tra¢ ctfs stmpd s 11 : dig Feb dl| - sheDee | byl
400] Do pref ctls stmpd... 41y 11y Feb b F"'u Sep 131y Jan
o Uin ‘Iaiq ‘\t"p i) Jam Lk Nuvy A |
L BGICE }’m"’ s uiiy Jly ls g‘:‘k Il‘m ltl' Y m? En?
e -| 4 : ; Al ) :
100] Colorado & Southern._ .| 4 4] L0 Jan 14/ "!'“4 Fen
3001 Do 185 preferred. ... 8~ Jredol 84 Mch
e Do 24 preferred 0& 4 7513 Meh 2 4 AL dan
1,000 1 elaware & Hudson... - 20 1707 00w 4 Ay Jan
w5 thi olaware Laclk & West.| 505~ Sep 25t 570 Novlo U 20 Meh
1,010] Deaver & mn Grando.-.| 2L1zSep 46 Ieb 15)] 2 2 Jaj
1,010 Do j r 44 &LD 14 4 Fen 2l 3255 'l Jan
10, Uy Sep 1| 15% Meh a0 il
100 t 1“ls Nov 17| s0g Mehsy { Jly | d453Tan
44,2200 F'rie -] ®Tgdan 1SS J'ly s ! dahs
#, |1(u| Do 14t prvruml_,_ 45% Jan 12| 61l J'ly 1 ! 3 hedy Meh
Do 2d preferred. 43 Jan 0] deydly § 4 Meh
Great Northern prel =] 110 Sep 25| 140 J'ne 8 ¥ 375 in
[ron Ore propert 40 00t 10 Bidy Feb 2 { il e
Green Bay & Widelh eft 3| 11 .\lng'.:s 16t Jan 17 s Mch
[IM'”H Bleotrle.o_..o| i Fly ¥2f va Oet 11} 55l a Apr
Do preferred.... U 0an 12 10205 Oct 9 M L
Hoeking Valley Novls| Lid  Apr 2y ot
linols \‘.'crl[rnr_,_____ Jan 3 47 Jly 41
nterboro-Metrop v & olfs alg Sep 23] Ay Fob 1
Do Dl e s SRy ‘1-’p 250 AU J'ly ol
Do pref vob by otts.___ | 301aSen 14| 64t J'ly 10
[owa J.l‘llil‘ﬂl,,._., 15 Maylal 22 Sep
Do preferced . 25 Aprd j‘: Sep 7
QFtS &M trc'rh.pruf T Abec h a7 Qos 27
ansas Clty Southern..] 2 Hl:l! - i3y Jine
referred u U0y J e 1§
irle & Western.. ln bl :.1 23] 1T Nov U
|- preferced 25 Sep 1) 400 Jan 13
fof Lehlen - Valley. . ooc cm=-w| 161 3Sep 14] 1811y Nov 13
] lnn-v Isiand._ .. 45ls Nov1d| 04 Jan Ly
Lonlsylila & “Nashville. . 1341= Sep 4] 160672 J'1y 10
\[nu!mtlnn Elevated_.) 1317 Sep 22f 1ladan 1y
mnc-molls % St Louls| 2l Ape sy l’ ep
preferred __oo.oo | 35 Mchly Sep
\-ll!ln SL I & 5'S Marle.. _fz1041 Sep 22 n;t; Melt 0
Do preferred. 147 Oet 160 Mebdo
Do leased flne ¢ h.l'ln-] 1y 5 Uity Meh 15
Mo Kansas & Texas Sy J e 14
Do preferred. 707 Oet 17
Missourl Paclfic. 3| aET: i3 Fab 1
Nmﬂl Chatt & 5 401, 160 J'neld
at Itys ot Mex 1st |rtt 29| Ta% Jan 2
Do 2d pref errcdl___ 3| 453 Feb 15
N ¥ Ceatral & Hudson__ 21 115tz Feb 3
N .Y Chic & St Louta_ ___ 45 ,‘_w:p 14 65 Jan 14
Do 18t preferred 081 Sep 251 1015 Mehb 20 jroL’”
.| Do 2d preferred. 821s Augisl W0 Jan 27| 2y Apr
(63| N Y N H & Hartford 12675 Sep 1] 16015 Feb 24]| 140 Apr
N ¥ Ontarfo & Weatern. 379 Sep 251 dtig Jly 22 salg Aug
i Norfolle (& Western 003 Sep 20 111!31 Nov17 HdioJ 1y
Do adjustiment ‘!uﬂ.. ape 18] ullgd'ng & Feb
Nocthern  Paciile 1109 Sep 25| 1877 J'ua 8 111|~ Aug
pPocile CoastCo 2| 100 " Jan 11 1027 Jan 1w)| 100" Oct
Do 15t preferred. ..

Do il preferced .. | 1047 Jan i1 1
0f Pennsyjvania - .- Z 1 S 50 tautg Peb 2 Liata Meh
Plttsb Cin Chle & St Lo..| # 100 Jan 17 10435 Moh
Ho. prel fur"d-.-..“- 113 Feb 17 it | il Meh
l eading _ 34 S 10078 3 ne ol TsUeg d7iy | 172G Feb
J ved. e J'ly 14 5 Ati) Wdis Peb
¢ prefe rml_,___._ o 2L 10k May 2 RN T RSP
ook hlnu:i Compnny e o TS TR ] J;‘b Jy 7y lan
Do’ preferced 448 uh b e 1y Jy | N2is Apr
g‘t Louls & San Fean _ 241 1t 1:. i 2d G0N B i R
Do 18t preferred...2. g J'ly 270| o i Jan
Do 2d preferred....--| U7 S 4 19| e Bl T
St Louls Southwestern. . f : Fan 5 Sata Jnn
Do, preferred .. .o. : {ila i
51,740| Soutthern Pacifie G 5 b1
311,000| Southern.v tr ctls str -| 244 Se ‘J‘g.d'llr L
1,625} Do pret do Bl J_lr 20
G600} T exas & Pacifo....._.| 29y s wlly Fub
4,745 hird Avenue (N Y) 1 ; L4l J'ne |
300| Toledo Hallways & Lt y sls Jan 17
Toledo St L & Westert ) 245 Feb %
Do preferred. E 26] h3vg Jan
Twin Clty Rapld Tranalt. 111 Feby
nlon Paclie. . —_...| 153145
221 Do preferred
Unlt Rys Inv't of San Fr 2 KRR &
Do preferced 3 Juty Melhida i..&y ‘I:ln
Yieginls iy & Power £ 3 45 Apr2d ST
30 proferved i85 ADE A e
‘v abasi 181g Fel & TATA BETLE
Do preferred. .-« 4% Feb Tl iy J) ul
L] Western Muryland Ry ... 43.; AprIsl 88 J'ly sl 400 Py |64y
Ul B Ido preferred. ... ... 75 Jan H4| 88130'1¥ 24 ;| 77D
4 Wheellng & Lako Frio---.| 23 Sop .a Wiy Feb 8
*10 Do 18t prefecred. ... i 178y Feb 3
#dla A Do 2d prefeceed H L 4 Feb 7
i 400! Wisconsin Central ... 721y May 1

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.

Banks Banks it | Ast Basnic, Hid | Ak Banii bt Bank Bid | Ak Banks
Naw York Chat&Phioniy 1721y l-}rm Avell. {4100 14250 || Harriman .. Metropolls 4| 870 | 355 Frod Kxeh § 175
Al S0 180 ||Cheisea Bxy 200 || Flie —oo. 425 || 1w & Trag|tos Metropol 'n 00 || eserve __ | § o0
n\ulenr:gl Yes 60 || Snemleal o 445 || FINSE e &y |{levang N lox) 2 <=-of| Mt MoOrrisf.| 2 200 ||Aeaboard o st
\rier Bxoh. | _-' gs6 || Citizens O Fourth .-..| 2 a6 ||Jefersonyio o 3 || Mutoat §a 2] 8 2090 || Seecond o A0
Jntrery Pl 150 |[City 415 Gallatin - .| 34 338 ||Liherty_ ... 5 || Nossau | i -naa||SECUL LY 160
Joweryl...| a2 Lonl & Iron s Gartleld o-.] 276 | 200 (Lineoln.... New Net 2 2200 ) aherman L voae
jronsliorof -==s|| Colonial §i.- ] Germ=-Am ¥ Manbattany| g: 3 New YorkCal 8 --na||3tAE 'Il e «s| 200
[irons Nab, 105 {[Columbia . | ¢ j Lerm'n KXY Mark't& tul 12 % New . York.| : Sl s v g idua
Jrynat P { L 153 (|Cominerce . Germania y . seoh 6 Mt s Paeclfley....] 2 e8| Ui orl xo0.| 18 170
Buteh & Dr 140 |[|Corn -] & (lotham .| 150 55 || Mercantfle .| 1. Alg| Park 3 S071al| \Wash 11 by Shan
Contury fl-. 14a215|| 1tass Hiver. tircanwich | 2 Mereh Exch 165 (| Peoples f-2| 240 | 260 || West Side wans] 850
Chase ... .. 515 7| Fidelity §-. Hanover... Merchants' | 15 185 || Plazayeoos aaeaf| Yorivitle §.| 400 | oave

*pid and asked prices; no salea wera made on this day, $Ex-rights, §Less than 100 shares, YStato banks, « Kx-dividend and tights. b Naw atock,
#3alo ok Stook Bxchangs or at auction tis weolks A Flcst Ihstallinent paid. - 1 Sold At PrIvAta sale At this Selce, o Paodividend ¥
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STOCKS—HIGHEST AND LOWEST SALE PRICES Sales of STOCKS Range tince Jansary 1 fang! for  Previous
the NEW YORK STOCK | On basiv ol 100-glars (o8 Y atr 1010
Saturday Monday Tuesday | Wednesday | Thursday Friday Week EXCHANGE
Noe, 1 Nov. 13 Noe, 14 Nov. 15 Nouw 16 Now 17 | Shares Lowest | fipher Liins Jdonhiesd
|

Industrial& Miscellaneous ' |
#2100 210 1#200 210 |§201 201 +108 200 *108 208 4108 208 R dams Fxpress___ 201 Novidij2es Apr 7|55 Dec [e2700 Jdan
aty Ayl Ay dte] alg L ) a4 alg 91 His-Chalmers . 3 08t vy Mayil Pad'ly [ 16 Jun

13 14 14 .iu .111 4 14 000 0 pref. . _M,_(lm, 1'1 sd Fen 3 A7 Aug| &4y 4an

5853 507, 681y, Bl B77§ ? t 0, s I Amalgamated  Con per-=.| 1 Tligd'ne 1y Jml,;.l ly Jl}‘; dan

Ot 25 63| a3 i = - alis 00| Aner A{ricliliuru!l'hmn_ 2 3 4 44t Oet

" ! SFiT e el L o) { Do prer : 29 1 Faoby -7 1-ul1.-\m TUE Jal

.,.,1. ' sl 5814 553 - i iy Jun 1% Ay Dot 20 Uy 471y dnn

3100 | %0703 ol *07s pOls| *0 1al 9071 y Do-prety io 707 RisJan 101 oot 11 80 Jy L.,,.;.lzn.-

14 ¥ Ef 11y 117 '.. O 8¢ 115 2.004 American Can # fs May 4
011y s 3 o B G0y ¥ 68,1000 Do pret 1 1Moy 4 L e \ Nov
3y idlal B 24 ban 5 1y 13.276 g Sep 281 i | Jau
11 = 114 : 210 . Do pref. = F 23] 11 = ] 0 Meh
A6 444 Ay 43 4 . B ok 11,900 : 2 el 2 il GUy Meh
07 } 5 ¢ o 100 3 I —=| 95 e 28 o ) L e | A0 Oce
a1 7 o ; 9 a1 120! T Ly o 25 .lnn 25 Jeed §20 Juil
an| 4 ; 4 e TH 4 6 J'neld dla He Mg Jal
25 " . 29 1 Do |m.1’..... 1 H 26i'ne 14|l 1075 477y unsn
184 Tla 18 4 iy H : Amerlean Tee Securities, g 2684 J'ly 11 Meh
Oy H I g 9" § Amerfean Linsesd - ____ ; Lats Feb 14 Ay
ot 8 Dol —issss 23} 44 Feb 14 251 dliig Jin
Amurlunn Lacomolivc_-. ) 4314 May22
pr asees] 402 T10% Meh ')
Alucrlcuu Malt: Corp-... 4 Sep : Jan 21
Do prel. . _ Sz Mo A355 Jy 22
Amer Smelters See nu-! gt 4 ben 26 Bty 'y v
73 - l 7 ! i i Amer Smelting & Refinlog] 50 3Ty J'ne 1§
10215 molg ; 2y T02sl 102 | 102 01l 1,01 Do prel.. I8y Bep 2 !05! Jd'neln
3013 3 3§ B2, o Cfay 42w a21y aanl i1 A7|Amer Steel Found fnew).| 23 Se
; / 7 ’ s Amerlean Sugar Reflinlng
W [#115ts 1101x 51 Do prof..
Iihlw b1 5 Ameriean T e-lcun & Telop ;\I‘J.'JI') r
Awmerlean Tobao (new), il r Aug24) 105 Mayis
r\rrlc.rll'uu Woolen_ 3% Sep 1 1 Sile Aleh 21
e !1 (k-l =7 kg Joe]s|| vl Deo
r‘\mer riting Maper, it sl Feb 15, s
aAnacondaConper Pars2s ! .': s4lig J'ne 14| Eao b.l'ly'
%cmluhem Steel sty Auyg 111 217 J'pe
Do pret_ 3 i Gy )y il 19 Aug
Brooklyn Unio = 20 Sep o 1a] 1Sty Nov 1o
Brunswlok Term & Ry S o 8 N 1 104y Fab |15
Butterlok (,u,____,_____ Gl vah-in i
( ‘eulrnl Il-mh(r £ 4ty e 2514 w'ly | 453 Jan
] H ¥ { 3t \ I 105 hh tu wtg 'y | 100y Meh
9052 Ot 32 h amy oqbal 170430 ilt‘hlnn C u []rr__. . Par 35 e S a-’w‘a Moy Iy
w27 - 25| ’9 3 4 28 Colorado Fuel & Iron. .| = 2 dit Feb 0
Viats 1441 : 220|141t T 45 on0| Consolldated Gas (N Y)-| 1255 Sep 14812 J ne 0
105 10 3 A I ;510|Corn Produots Redning.o| ~ e Oct O  IS% Mayi?
Tila ‘ 3 Fre T8tw 75 ao0l - Do prer. 73 Sep 2 8O Muyzu
%30 o d0lx A% 3 - a3l Distlllérs' Seanrities © nrp 29 Sep 2 J!ls Mch 2
w1 6 1 ; ) 2 Federal \Imlnc & ‘sll‘!rIL i i? ;Sjl!t; 46 Feb 14
40t s *48 y 400 A o6 L b
1,,,“ 1_,|3\ Ayl 163 o o To2tal 1551 153%| 1533y 4 nonem? Blecttie. .. -..d| 142 Sep 23| 108% i\l'\w“
wil) 40 i il 4 301a| #37 3¢ 2014 3t 430 Gen Motors vot te oifs.. 6315 wep i .515; Aug 4
Wikls 70U 7 8% *?m, T 3 .74 70 ol Do ||Jrol’ vot tr ctfs... Sep 28| 804 Aug b
Aty dla] 4% dlg] 4 My Ay i qla 3460| Goldield Con M_ Par§1o| & 'L 18| $i7gJun d
lllul; 111 41a 10279 108 7| 106 it 21610718 nt Harvester atk tr ofts] 20| 139 May 5
114: 121 b 1100 122 (1801 122 201p 122 "|#12082 150| & Do pref stk tr otfs. . - ’5'1 May 4
0 1 4 4 : 4 ] 130} Int Mer Marine stic tr otfs] 31y Gig Jan 30
143 460 Do pref. A !.L‘u.i ne 1y
-m 5| w1 10 2 1ty .?Eu Iumumiunnl Paper--... n 1835 Jan 31
467y 1 : 47 47 05| w18 K Do pref.... 1 2 mym bidg Jan 17
A4 ? a ] a3 332 3 -mn [nternnt Steam Pump...| 23 Oct 30| 44 Feh b
o5y il 82 ; a By 52 200l Do ‘pref.. - 80: Oct 9| V0sJ'nel2
T 5 4,450 Laclede Gus (5% Lj tom.- 2| Wil Sep 25] 1141 Jan 20
200[Mackay Companies B2 " Sep 151 ‘Ua Feb o
100} Do pref.. 72 Augil| 77 Mch 7
100 Mn Dme:r.mom Stores. Apr 23l 87 J'nelo
110 s 1x ® * N { 1ur-14 Sep 21| 11y J'ne o
o)) W 207y 4 20%)| " 2013 ) 7,176 d\\lum Copper___Par $5| slut Sep 28] 52275 J'ne
140 13015 14 4| 14212 H.n, 14134 ly 3 8,000 ntlonal  Blscult 1174 Jan 161 1438 Novid
#1271s 120 951q ol 91077 b12015 127 A 1271 $120, 100} L Do prafo....o--co] 124, Jan 20| 180 " F 4 1
»150s 1613 ; 1| %15 w15 17 4 a| #1ily 2p0{Nat Enamel's & Stamp'g! 133 Oct 30| & y 24 ! 2512 Jan
wis o7 ¥ wly dts 07 121z Olg) 100]. . Do prcr..._- B3 ian 4 luc}*w 1y 22 3 he W:-lau
SI° 161 i 607y| A9, s| 49 40N 407g) & J 3.650| Natlonal Lead . . 42z Hep 25) 690 Feb 2 2 d'ly Ian
*106 100 & +1001s 201001 108 1 1y o pref. . 104 Sep 221 1093 Augls iy lluh A0
171 17% 1715 1715 o,sm dNev Cong ()om!} 5| 8151 Scp $204d'nedd|) AT Fea
o5 ° 00| &8 BS1s| €52 4| w52 5 420[New Yorle Alr Brake_.._| "45 Oct 24| 75 Feb 4
0 73 72l 73 7 400 North a\murimn Co(new)| 64 Jan 20| 767 Mayls
a1 2014 ol w200y #2012 31 33 5,200 })nal @ Mall 23ig Aprlol 43 Novls
dfity 47 g 4T 8 3,625 4 aclfio 'li.lull & 'luer,-__ 35 Sep 24 &%y Jan 8]
1056 | 5 y 10| Peaple’s G L & O (Chic).| 101 Aug22| 104 Jan 10
10 l’hlln(lelphl.l Lol!’ir."{b h] 99 " Sep 25| LisleJ'ne 3
l'lnsl.mr\th{ua! Colocaca| 17lg et 37 29 'ne b : 473 Jan

T e b

LR

_5.'

F M S u.s‘.lun W07 Iy 20 J - 83 Jan
1’r|..-wmmhltfe‘1 Cars-2: 25 Sei 7% J' e lf] 1y S:!urs jnn
I ] o T 1} ! i1 3

ol Pub Servios Corp of NJ. : ]llzruiI il-‘gt? ‘:' i
5| Pullman Company. 3] 163  Jamdu
Rai gm' Steel Spring...| & ot-27 |'lk‘f 1 nelq 3 Wd'ly ’8;:’.: j:xu
0 prel 2 A L o 16 ] an

i dlay (‘0:1:-(}1!1:':01- Par $10| 512 Sep 25] $151a \I::'} l‘sI allieae aae
4,010] Republio .lrmn & Steel .. . 3 $alz el o }: i 1-1::{33“1:;
3,020 Jo pre y ; 3 Kot Wiy | Lodig Jan
‘enm Raohuek & Co._. 2 Feb 160 Jdrael 190 Nov
Wioss-Sheffield Steel & Tr - p 48ty Dec | Bt Jan
dTennpsses Copp. Par §25 £ SUN Iy | sd0sg lan
&4 3 L K3 .1 Texas Co (The) o A ?-l .‘qu &) 1stls Ve 14 Oct | 148 - Oct

#1001y 10 : 10212 10214 2 i Undcr\';:md Ly pew 2| 03 Alohdyl I s e et

%110y S1100s 11214 " H o a Do pret ¥ \m: i1 ST Y
&y 8" i Oiy  Hls N &y 0 iy 0 a Linlon Iiu & g Sy 4] o J'ly
w5l 63 | #6113 65 83 ) Do pre 5-. ot iy e GitaJan 30/ 52y Det
)1y g wuits 08 a (087, 2 United Dir S 07t= Sep 260 105 I'ne20|| W Aug
*1041 ; 10514 3 0a (#1055 106 Do pre 1008 Sen 251 107101y 7| UL AuR
131g 13 13 1 L':II- 2y 14 3¢ i ¢ u‘ ::tn r:5 élJ {?ugm 13!,31):. il
Wi i b - 4 o 1 a4 Peb 23 & n £ an
.Q‘é ! 5 ! ngltmz‘]l{.uie;Ianr-m... :ta - sn;’: 25| ;fu;.1 J g im sf su.:l- llJci.a. H&I :‘l:m
L ! tealty & Im remt| o5ty Jan 2al T May29ll 643Ny | sy Tan
e 4 | 1 478y United HYM‘I:! [‘Hrl?l‘rglj]__ gtn; .»;'l';'. 25 1?": \13?\ 1 5 4y :,;1; Jan
1%2 &i ) H:_: 1811 I‘;EE_.....- R l.i(:: g‘cn 11512 J'I{ (] U'al j{v lé;'r,j:m
=L b Sep 26| Tu aMch 1) oulsJ =n

132«1 ;ﬁ;" United Statos Steel 50l ?'i-: &2y Pob 0 !Jlth it J
{ 0 103 Oct 27} 1307 Feb 1012 12 an
ﬁ: 4h‘7: ; dlitah lt:nppcr.--ﬁ.rlr $10| £33 Sep 25 s:\f_::: ‘tfl;'}::l{‘ m):,.‘.’] Lyn.- uﬂsfi Jan
ol 1?£| futa : uﬁ!" 1?81 3,100 VIr| }’uln;(c)?rnllnn Chem. . l-ﬂ’g ;ki: "g ]7-‘:.‘=5 }\:’501;1 '1.'3 41 Feb ITHG (;J:‘;.

i 50 14N1s Mol 18 Uty |
oot a1t 0 13 +140 m’ 0; w'n-u« Farga & Co. 130, Sep 2 177 Mayzgl| 14 De m-;: dan
b estern Unlon Te . Aprls| Bdly Mayid i ¥ TEls Mo
i ] Mg t’i'.'-'ls Westingh'se 4 &AL g assen as%afu 250 70 .'\l:l:'-.'ul 4uts ly | B2z Jan
#1156 118 8 I=111 111 118 *111 Do 15t pref 1100 Augls' 123 Jad 51 110~ May' 130 Feb

BANKS AND 'J.‘RUziT COMPANIES—BANKERS' QUOTATIONS

Banis Banks Ark || Trust Co's Trust Ou‘s Bid Trusy Co's | Hid Trust Co's
Br-ukiyn Brockiyn N Y city Guar’ '3- 7873 T N Y ‘Trust.| 585 firBokiyn
Brumlwa Nt cuf Pl 205 || wny 'l*r.... 160 || Guardlan l‘t 100 Javay- —esal 90 || Brooklyn L'y
buuor Iam] 55 |[North Sldey 170 ||Gentral I'r, Hudsod ...| ___ Seandand L] 575 Citizens' . _

Azl People's ... 165 ||Columbia - Rulekerb'le| 255 Titietin g Tt Flatbush _.
HII.I‘}M»T as Prosp'etPiY 155 Lommutnlnl Law I L&Tr| 232 G o] Frankiln__.
ilunw-tmtll g Bmpiro 00 Lincolnt Te. 5 2 Hawllton ..
Muaufac'rs’ : Trust Co's I"umt'blu*n ! f Munnagan 5 AL &7 At 75/ || Home ...
Meechinnics"y Farm Lo&l| ... |1 Metropol't'nl 400 Uit Statis: Kings Qo .,
Montaik 9| ... N Y Cuy l"liil:llw e a| Mutonl ~... 20l L S anbiogton | - 7 Lis L&1%
Nossin caas 25 [|ASLOr —acs] d 60 (IFutton ..-.| & Mut All'nee| 125 \Westehester| 13 INASEAN s
Bankers' Tr| 600 | 700 NY Lite&lt Windsor .| 190 | 105 Peaple’s .
Queent

*H1d And Asked 'prlcea' o sales on this day.  §Less than 100 shiares, tr-;x-rlﬁm.a. b New stock, a Ex-div. and rights. d Quoted dollars per ghare.
fSale at Stock Exchange of at auction th 8 weol, & Ex stock dividend. Y Danlks marked with a paragrapl (1) are State banks, = Ex-dividend.

ized for FRASER
J/[fraser.stlouisfed.org/




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

Jan, 1 1900 (e Erchangs method of quoting bonds was changed, and prices are now all—"and {nlaresl''—eecapt for income and defaulted bonas.

BGN DS Prica Week's g H Rarge BOND ’ Priee Week's Range
N. OCK BEXCHANGE 'E Friday Ranipe or 2| Stre N. Y. STOCK ] ‘T.(' HANGE| < Fridoy Range or Stnice
\-Vch Ending Nov. 17. Now. 1T Last Sala w W atiuary 1 Week Ending Nov. 17, Nov: 17 Last Bale' & Janvary 1

ool e b Fazi Vi e
U. S, Government, : 154 Ask|Long High| ¥a.llLoe  Highl|Chesapeake. & Ohlo— Bl AdkiLone Iigh Lot High
congal reglstered  _d1030 10014 1005 10 1s Apr ‘11|~ - .|{ 101l 1015 Gen funding & lmpt 55._10 . 1031a 105 IIll{t, Sepit1l o[ EO2Tg Gy
s consol coupon..._dldio] 1004 <1008 Sep "11{.-a mun 1015, 1st consol gold S8 . 19 N 1114y II: D ETRRN S E I111g 1)ty
registered oo ... k1018 1017 1683110175 Sep ‘11 10185 103ty Registered. .. N R RE NN ;\1.'\}' ll 1114 1118,
COUPON —o- - so. k118 1017 .2 211031 Nov!11]. 1017 1u.J| General gold 4 4 M=8| 100 Salefioity ol 27jltons 102
registercd cconnaL 1020 L1ddy 111\4 1137% Aug'll 1137 116 Beglstered . ... ) 2 S| #0900 100 1."‘11 i Sl Dty 100
coupon 1925 1L DAt L1ad Ot *11 L1554 1100 Convertible 4 14 IE 247y Sale H. = L L R 0Ll U1
g g Canal 10-30-yr 25 K103 6] 1008 100311001 I ne 11 .o IIJ'LJI; 10018 Big Samlf BY Sy May'll 87 89
ansma Cannl 38 €. .. 10611 10214 1021211023 Nov'11 10175 103 Coal Riv Ry 186 gu 45__..1!1 16' 8315 fula :.w.l ne 1. LT
Cralg Valley 1st g bs 240| mmnum« 10245 "1y “11 10234 105
Foreign Government Potts Oreek Br 13t ds. _._luM a0 Jan 0 e i
fenuuu——lml:rnnl 88 of 1009 | i: 8y Oilgl 0T a7 063y G99 R & A Div 1st con g 451088 25 r)u. 'll. < o4 U6
nese (Hukuang) Ry 58 £ __ . B6ly UGty GG ey D63y 80 2d/'eonsnl gnlﬂ 4s 1085 00ta G2y
mp--rml Japanese (-uvtrumult 3 Warm Spr v 1041
Steciing Ionn-l.\-’,a t N4iy Sale| 0415 4l 048 058, Greenbrior 1ty 15t ru
3
p &

dagcgoad
L/ A abd A i
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cooLoooo
F A0 0y Ve
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‘
N2 2 0 O o s o O o 1 ) ey B
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3 Ut.t 10
Ty T2
e!s:g gnv'}‘
900y Sep *
841 881

ad-Serles Al __ L -ma‘\ P !)i g 031y 03 03 06l|Chie & Alt KR refgds_____ 10 <1'D
Sterling loan 48 041 5 asay| 68 1{| 86% DO Rn:rlmfw 158t Hen 3 8. - L 1860
Republic of Cuba bs exten t]l._bt_] :huln 103 110275 4 1025 104 || Chic B Deénver Div 45..1022
external loand 145, .. J10AD T H ‘J.u.SuIr 7% 3| 97tz 100 ll.nnnln Div 3 Ha ~1049
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BONDS
QHIOAGO STOCK Inter- Prics Week's Rangs NAME a
BXCHANGE et Friday Range or Jor . Profits in (Per-| Las Pald,
Woek ending Nov. 17, |Period| Naw. 17. Lasx Sals Year 1011 (] 1010 | dod

Ark{Loie High Lae  Aip || Calumet Natlonal._... $52.210 a An lJan *
) Jan'll 10015 10014 t,mcamcny R 200,40 (I BT EN WHTTT
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Meh'11i. T T L L L Beg blusMay|ik’l
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Drovers' Dop Nationals ! 10 1Q-J
Juiy'll o0ty 99y || Boglewood State -] =200, £ B 1Q- [Ue
eL'09 emee mmee || Flrst Natlofnleeaa.o=- ABE G50 ¥ 123 (<M |sop 30°11,%u
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8| 102§y 103 Poraman Broa 'Ky Co ¥ b Aty Balok
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10013 10313 || Soush Side State....--| 200000
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Ft.Dearbom TréSay BX 1,082 . Dlus Apre V.92, n. {29
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Electric Companies
Chiesgo Edlvon Go—Sse Ch
Gr't West Pow Ba 104G, _J-J
e Kings Co ELL & 1* (o100
Narragan (Prov) Bl Co.._50 # iHamoold Matod oo 106
N Y &Q i L& Pow Co_ 100 duPont (E 1) de New Po 100

Iréterooedl 100] 73 € Prafarred._ ... .__100
Blocks. Unltad Eleetric of N 3. . 100 €uold 4343 1935...

Ist g 01040, .. __. 3D 7 Elesotrio Boat______
Westera Power tom. .. _ L) : Preferred -

Preferved - ... _2_ 00| G2 ) Emplre Steel_
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e Freforred. ...
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a4 Preferred. .. ... ... 100
Dayle-Daly Copper Co., 10

_Volume of Business at Stock Exchanges

TRANSACIIONS AT I'HH NEW YORIK H'NLIC EXOHANGE
DAILY WEEKLY AND YEARL
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470,327 842,010,200 81,894,500
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Pur yalue, ... 3369 145.200 $220,438,200/310,237,534,800($13,502,005,500 NY & E I ¥erry stk Jd00f s Hnba?‘?‘u Lani .; ;m;
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| Tatal bonds. [ $10,505,700! $10,400,8001 §763,800,100] _ $605,003,450 , Lu,,,:'“r,; bl T e s-f:}’emr?"_'l‘_“_“",__-nm
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Now York Cliy
Bleeok St & Ful Fy stk 100
1at mtge 48 1950, ... - J-
B'y & Tth Ave itk
3d migo 84 1014, ... J-J
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8 Proforred .. -.....100
m a: rol 4 }§8—Ses Broak
o 1’: rer__:uu
uu Ba 1Y

2,“ Jum Let 64 1934 J' u
?’1 Ort Ry & Lst..._100

Moo
Lat 61 1938... .. 3D

loa
102
17
1iat

Street Rallways

Pub Serv Corp N J (Con)—
New'k Pas Ry 5 '30..0-J
llltphl Tran Bt Rv.... mu

At -

Qu g 53 195 M3

No Hud Co Ry s 1014 .M

o doe T P SR s Y

Ext Ss 1924 -M-N

Pat Ry con 03 1031..J-D

24 63 opt 1904....A-0

g0 Blde El (Chic)—Ses Ch

Byraouse 1L 64 1044 - M-8

Trent P & H 63 1943.._J-D
United 1tys of 5t L—

Com vob tr etls...... 100
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4 Clafila (H B) ounﬂ. =100
1o preferred. ... ..100
¢ 2d preferred mesl00
Ceasol Meating. ... 100
anm Rubber Tire..__ 100
Praterced

I8t vs 1048 77" J-D
Internat Smelt & Itcr.\’ =100
Jones & Lapghltn Stesl Co

I8t 1 &s 1030, . _M-N
¢ Lackawanna Steel._ 100

¢.18t con G3 1050, M-5

elleb 53 1015, .- M.8§
Lanstan Monotype. ___. 1)
Lawyers' Mign 10
Lash & Willkes-B Coal. .. .50
< Lotlilard (P} pref.._. 100
uudmo.a sy mnien e 10U

20 62 1019 TN
Manhattan Transt. . .. .30
£ May Dept Storps—ses Stk
#Mlaml Copper—=Se: Stock
Monongaheln 1t Coal_. .. _50

Preferred . 1]
Mortzugo Bomi Ca 100
Nak Shnk of Cuba, .- 100

& Nutlonsl Surety _,___ 100
Ney-Gtali Min o So_ 10
# New Central Coat._-...20
& Now York Dok.._.._ luu

¢ Preforred ... 100
N Y Mige & Securiiy. . 100
N Y Uransportation. ... .20
'\Ila!-lie:mt’uud com. . 100)
Niplsittig Min
Ohlo Copper (.o

red o
Plttshurgh l.lmwl
Preferrod ..o L TG

e Pltshlegis Steol pref. . 100

Fopa Mfe Co ¢om . R
Frelorped <. 8 11
Pratt & Whitasy 3
Produsers O ____ S L]
cltay Conrol Gopper —Sée 8
If.mlly Asmsoe (BKlyn)... 100
Hoyal Balk Powd eain.

Safety Car Heat &

Sousen Mining,. .

Singer Miy Co.._

Huuth Lron & 3 som
Freforred . .

Standard Cordsge. .
15t M g 03 '31 red. . A<
Adjust M & Apr ] 1031

Standird Coupler cony. - L0
Erelermeg ... U0

¢ Startdard M}Illnz l. u,.- 100
4 Fritoreed

Spandard Ol oL XT_ ..
::m-ula.nl Ol} ex-subsliinr's
Standard O Bubaldlaries . .
Slthlebaker Corp eom. 100
Prefecred oy [ [}
Blls rorger & Sona o pl 100
Hwilt & Co—-S2e Hosion SLK
Lot Se. 8ée Chlongn Btk
Tead Company—Sesé HStock
o Taxas & Paclfte Coal., 100
€lexan Paclie Land Tl' U4
Tigle [us Co of N ¥.. _-100
Tonopall Min (Newvada).. 1
Creoton. Potterles com. . 100
Preforred now . oo.oo2 100
Trow Dirsclory «= 400}
sUnderw'd Typawritar —Se
Unlon "T'ypawriter com. . 100
Iat proferred. ..o 1w

Unitel Copiger. .
Vrelaredel . _ ...

u B fsduileys o o o1y
I 8 Envelope eom.__. 100
Preforted -

U = Finisbing,

Prefarred |
1ok g G6a 1910. . 53
Con g 5s I‘}U_..... = I |

# U B Indust Alcohol ee.
erraferrad . oo 0

U B Steal Carporation-—
Colteal 521081 opt 11 |
Col tr ot &8s ‘51 pot opt.

08 Tit Ou & Indem. .. 100

Westehedler & Bronx Ti
& Ht(ﬂ Guar.. ...

Westingh'se Alr Brake.. 50

Wersilagi'n Pump pref. 109

60
¢Con g 949_-._Jn Dabenture 48 1951, A-O /42

-3 Imh (lu Ba 1037 _1-J
®Perahare, b Eaals ¢ Bella on Stook Bxoanngs; bit not very qetive, /14t prloe, A Nowmital s Sale price,  ifiow stook, & Ex-div. yEx-righte

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




BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

SHARE PRICER—NOT PE 'NTUM PRICES. STOCKS Range mmee January L, Range for Frevious
AL ff :.:: BOSTON STOOK On basiy oy 100-phare (ots E’m 1910),

Setterday Monday Tuexday Ii"mnur!m Thursday Friday Week EXCHANGE e

HNow, 11 Nov, 13 Nov, 14 Nov. 15 Nog, 18, | Nov, 17. | Shares. Lowest, Highest, ) Highese,

Railronds
1083 108% 18107 1071p] 107 107 [*1063 *100% 107 (#1071 1071a anlAteh Top & Saota Fe_100(100% Sep 23] 1104 J°ne 5| 011z J'ly | 1241 Jan
*10:12 104 g 104 [e1033 3ta Last Sale| 10384 Nov'11 Do ] DO} L0L Sep 105 a0 e A 10y Jnn
a2% | 232 -0 2oy Aol gt oualyl 2211s 2 25| oston & Albany . .- 226 Feli1s|| 213 J'no] 2 Jan
125 198 273 12?.1,5 ! el 128 1 25 125 Hla Boston Blevated. . 241s Sen 23| Ll Aug ] 2123 ] sty iian
218 st 21¢ e S g 2 ol Boston & Lowell ¥, 20 e Sep 14]] 20 =3 i"ul:
053y 1 Il.ll}‘» 102 1011z 102 aaf Boston & Malne 01 16 27| 12235 Fen 16 4 T IRF | 1'_|‘I}
S g 4 2951y 2081g| 290 200 42| Boston & Proviidenoc 102 “Men2l] oo Meh g ot | L Nov
15 2 Lugt Salelld  Oo'l] _|Boston Suburban Il Cos.| 13 Se 13 Mehis / nel  lilg hov
*T1 75 { Ta Do g 7 ol ' ne32 6o Apr
(s} 1 Hoston & Wg-ru: Elco Cos. A L 5| 13 J'ly 13 At s Sep
5 5 Do prot J8l= 55 J'ly 1 a1 AL 44
1 :.: 162 1219 ‘mc June Ry & USY-100] 160 Apr2o| 165 Aug 3
11014 1 Do prefs .- ----..| 107 Aechl?]| 118147y 25
= 2 = 7 (%] onmmlcut. mw:- s 208 Jan 31| 272 "J'ne U
12615 1281 3%, it ) s g 5| Fltehburg, pref. g 125 Aprl0| 140 Jan 4
100 56 ! i 4 ] ¥ f TolGe Ry & Eleotr of 117ts Jan 23] 164 Oot 4
02 02| : 2 2 92 _ 0 Do pref.._ 89 Feb 20| 9l J'ueld
145 ! 4! l Lot Sute I'i-) : Malne Central. 135 215 ~Jan 18
211 s 201g) g} Vally 22 22 M s ] 15 24 J'ne 3
04 0dlz 9 930, D 04 05 'm; 95 1, pre r 1 18 Jan 0515 Qeb 25 i
140 1 13034 1 140 140 | 1391 140 ) 1271g Sep 14} 15135 Feb -.l 18455 Alein
Sl = S et e e Dy Z100] 139 " Jan 14| 142 © Mch 8 1 Loy
g i 5 een| Lot Sale|213 \ur\vlui- & Wor pref. ulrJ 210 Jan 46) 2132 Sy 14 L1
#1881 il Sl 8% 180 180§ 180 ‘i? Old Qolony 100) 18 Mehid| 1582 Jan 4
ts’-ll.g it T PO Sk ."..'zat Salel! Rlltli’ n{i pret. i 82 Jan 20] 43 Feb il
| P |1 5 108 107 | 107 1051 Apr 13
*101 iz o E ) 2 3 0 Ui Meh 13 ugd
®17234 17: 7 i b Tida 174 A0 : 151y Sep 25] 12l J Iy & 22
w017y i 02 q 1294|092 3 03 114].. D prefo. .. J| S0 Mech 0] V5l Mm. 12
{elle wses|¥102 |*103. i ik | L0 Vermont & Muass____ 160 Mehidl] 164
Mol 87 : &3 7 8 hr;l- Kla KAl \West Ead Se.. . 0| B6 Sep 20| A
#1025 3 1031 = 1057 2 103141001 10315] 8102~ 10313 | TR T [t 100 Augl?| 105 .Iun m
Miscellancous :
*53 & . 5 B31al  BAta Bilg) 56313 541y al Amer Agrieul Chem_.100] 46 Sep 23] 60ls Mays)| a0 J'ly
1001 1 y = 10175 102 102 102ty Dy pref..._ .. 10U} 99 Jan 10515 1| oEte Dee
#la 4% : . 4 1 41| 5 413 40y a5 Amer Pm.u Serv so| 8 24 e Jan 4" Deo
1 154 3 133 #16ts 159 Do nrv.-r_.____ a0l 12 iy Jan 41 15y Dee ¢
117 5 | 11714 117ts] 2a31|Amer Sugar Sep 25) 122 " Feb 271 111 " OCt | 1275 Mk
s 116 | 1157 1164, 110 g Do pref 100] 1147 Jan & Maviy 11\‘1 Qat | 1 Moh
13574 138 13K1a{ LS4 1301 | Arner Telep : 100] 1316 Augdn I.1J|.| J'ne s >7|‘ Jly 1Ty NOV
sieg Last Sale 0ty Noy* |i __|Ameérioan Woo 1uu] 27 =Sep 10| Hoky Mohy o - 'ly ,ul. seh
37 BTl 874 il Polopref. .. o o100 n’-l Oen 27| olaJine1s|| Gols Des | 3041} Mob
sg Elp 8" 200[ AL Gull & W 1'5S L_:tr.l pael 2| 1T May2y v L1 Jan
Latt Sale Nov Lo 41z Noy 4] 20 Jag 31 Al SE AN
Last Sale =, Boaton Land,_ 10 dgdon 13 8y Apr sy 4l ks dan
5l 51 fi Cumb Telen * |L-1L~- 100 1450 Jan 10] Lhuks ) nels 18218 Mehy
East Boston Land - Thydan 18] 12 May -1
D5y 5{ Bastern Steamahlp Thig Feb i) 054y Novli
Ison Elee Dinm Wa Sep uf 203 Ock D
154 ’ JnlGenersl Eleotrlo gl 142 Sep 22| 100 May2all 138 luuin dan
013 iy f Iy ag| Massachusetts G Bidgdan ol 46y Aug 3 ul‘ Nov
981y pans] = 0iily 5 o] UG 0 ; Pilsdned7] O51a Ock 17 Meh
Wilsel .30 “ 23 : i 4 ; : 30 [ 230 - 3| Me 211 Jdan 4] 235" Aug 3| 212 '.‘2-3 Nag
3 -3 4 iz 3 y Lasl Salol: 3 ] 3 0 47gJan 41 2 04 May
104 ll‘l-l X 5 5 X g 4 |*103 104 04 4 gty 4 81 119 Mchls 124 Jan
103 106 2 N ¥ . 102 d1a sl.. P pref. 3| 116's Moebd 115 Jan
147 147 | 147 14T 1471 7 14 148 LK 2 ¢ 137 Jao 14 lbt}h Jne |l| 1451 Dea
5103 Ses. e 1001 Cret'1l .-100| 93 Jan O 100 Jan
TR P 7 O PR Y 1 PR il Portiand (MMe) E 6233 I'ly 29 q Ty e
3 18313 ] g 158 150 1469 g5 Pullman Co. 154 ~ Sep 25 : 154 200 Feb
o0~ 100t 160 100ts 0 D14 10018 ug;?‘ 1‘#2'? als o 100%; San
100 1001y 1 5 b 3 10)01g) 1 Ja
1 39 29 & ‘ chi 47 Deo
t:fl 20 4 2 Meh 2t 18
10312 194 79l United Frult 100 wu Meh 1y - A i o 200  Sep
A6 475 iIn Shoe Maoh Corp.- 23| 40l Aug2e) b v cay Ly |71y Ape
281a 281y 400] . Do pret_______ =250 2G1s Sep 20 31 Jan
023 66 38|U S Steel LWD 50 O 5
paay| 1001y 1007 74
Last Salg|37he Nov']. =1 3 .
Last Sale|1073Nov'11 Do t._ 100) 59 Jan 24} 1079 Nov O

Minin
Aty A1y Adventure t:onw saen 251 4 Sep 22| T1zJ'nsll 14 Feb
3 Algomal Mining-__-- 25| 21aOet 10| 1L J'nely 143 Se
31 a Allonez. ..o .. anl 321 e\u|:'2.1 49 Jan 4 ' bs e
502 ; n‘rnalwsmnu-d Copper 100| 443 Sep 25| Ti550'nely 4 90 Jan
247 2 2.007|5m Zine Lend & Sm. 25| 1940ct 5| 30% J'neld 4012 Jan
3 \rizons Cominerginl. 20 1y Sep 11| 18% J'neld 2 5{}5‘ Jan
_|Uonanza Dey Co 10/ - Oct 24| 750 " Mayaz|| 60 Mch Mch
!1M&Ccrbcnn._-.,{-_,|1mg 84 Augdd| 1ols May2? 241y Jan
Butte-Balakiava Cop. 10 31y Augan tls Jan 14 A 1814 May
Butte Coalltlon.___ .. 13 14 Auginl  20is Mayad 24la Jan
7|Gelumet & Arfsona. . 10 Sep 25] 03 J'ne 4 7 104 Jan
‘1o2|Calumet & Heola. .. 25 .saﬂ Sep 2u| 545 Jan 4 0 ¥ | 6. Jan
#10 101 Centennlal 26| 3 Aug2i| 18aJdan 4| 13 43 Jan
Cons Merour Gold.___ 1| .08 Nov 6] 156 " J'neld A6 Jan
Lopper Hange Con Co 100| 469 Sep 2J] 003 Feb & q §6 Jan
BDoly-West, 2| 8 Feb &  dladne2l o uis Moh
East Butte Cop Min_ - ll\ BT Augis| 144 J'nedd 14 Nav
agefrankiln _ - &lz 1\!.Il{°l 4 J'ne b s Meh
Giroux Consolldated. "8 3 Sep 27 iy Feb b 1i1s Jan
Granby Lunml\da.r.ed 100] =0 Aug2j ulg J'nedl s A 1115 Tan
Greene Uannaca.____ 86| &% Oct U Tig ! ne 1y : 117 Jan
go0|Hancock Consolldated 25| 17 Sep 20 s i Jan
5| Helvetla, Copper a5 4 Sep 21| 2UF 0 big Jan
indiana Minlng. . ... 23 51y Qat lh i a 445 Mch
Insplracion Copper. - 10 iy Sep 2 | it b | e A
Izland Creek Coal. . 1 “91, May u 4 s
Do pret. 1| 8y Sep 2
[sle Royale Copper-. 28| 111s Aug b 101g 4'no 13 2 2d1g Jan
Rore Lakn. Lo oios ™R Zig Oct 21 Tigdan 21 TRt 11 Jan
Keweenaw Copper... 25 [ 335 ' e L 3 Jdliy|  #dan
D W suinh 23 L w .:aol'.- A Galg Jan
80 per...i. 2 ! i D 1 Jan
\ln.von \’anuy Min 1 101; Mny |- ol asmnnies
5|Mess Consol.. e 4| el 'ne Ly P 1083 Ot
350(Maylower L o 8. Muyis Q ATy doan
06| MInmi Cop 5| 220 J'nei 20 Jan
5| Michigam - Wl g1y B il Jan
{Mohawic. o : b i 3oy 950
Hdated. 2114 J'neld
New Arcadian Copper 28 4 ! 41y Aor o8
Niplssing Sfinm______ ¥ Llig Feb 17
North HButte_ ,' d0lg I'no ¥
o|North Lake_ T 26 tH; J'ne i
Ofibway ai!n!ut..___ 20 -Ii‘n J\uzsu -l‘- J'ne u
Old - Colony ..oucoua. 28] 50 Jan L g Iy W0
O1d, Dmnmiun Co. 41y Sep 24| 49 J'neld
Odocol 25| 81 Sep 22| 124 Jan 4
Parrot -‘;llver & Cop. 13 Mayad
WO s slassnsa. 20| . B8 p 22 'H J'neidl
Ray Consol (,t:zpcr__ 10 g S5 Jan 4
Santa Fe Gold & Cop. 10 ] th 1-1.l.l ne 10
Shannoft —c.eo. st 10 O 121y Fab 2
South Utal M & 5. P Tigg Mayls
~ 4213 Jan: 8
Superior & 813 J'ne 1s
Camaarack b3 Jan &
Trinlty.
U S'Sivelt et & Min. 60 :wu. Sep 25
DO e s alJ 4&|4 Aug 26|
!Jl.n..-é\.nrx Mining. .. & 17 Nov 8
Utah Consolldated. .. 6] % Jan 20| 20
Utal Copper Connenn 10 Sep 25| 53 J 13"11
Vigipee Loy i a2l 1 :us Nav 1
Winonn _ - 2 Feb «
86 85 3 luz Fl:b ] 1y
w80 880 30 80 JA 80 1,050 e = & J000et 20 3 Feb @ Il.; J'lr

voghoch ¢ Asa'h pald  u lxestotk div, A x-riplie o Ex-dive and riaics,
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Boston Bond Record
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BONDS l
BOSTON STOCK EXCHANGE
Week Ending Noy, 17

Week's
Range or
Last Sals

Price
Friday
Nov, 17

5

Ranye
Since
January 1

BOSTON STOC !P EXCHANGE
Week Ending Nov. 17

Benee
Jaruary 1

Am Agrlcul Chem 1at Sa. . 1028
Am Telep & Tel coll te 48_ 1020
Convertibleds, 1930
Ari Wit Paper 150 & [ 51 Z--1011
Ao Zigo L & S deb
Arlz Com Cop 156 cmw fa-_1020
Atelt Top & 5 Fagen (¢ 45,1005
Adjustment e 45.__ _July 1908
stamped  ______July 1095
Gl-year cony 48 __
10-year cony 0
Atl Gulf & W 183 L
Boston & Lowel
Boston & Malng 4 L=
Bur & Mo Htv oG B4
Cedar Rap & Mo R 186 7a_
Cent Verme 18t i 4a. _311;
0B &Q lowa Diy lhb .ﬁ___lJI'J
Town DIv 15845,
Dehenture s,
| Denver Kxten 4
(. Neoragka Bxten
nGsw
TiLaols Div Jl-
Ollie vt Ry & Stk Y
Coll l.ll.l'1' retinding i 45 IlHu
Ch Mlw & S5t P Dub D gs. 1920
Ch M & 5t P Wia V diy 65._1320
Chy &% INo Mlcl 18t gu G5, R
Ohlle & W AMlelgen 8
Concaord & Mont cons
Cudaby Paclke (The) 188
Current River 18t Gs__
Dot Gr Rap & W 1st da.
Dominfon Conl 18t 81 58,
Fl&chhuu{ 1"t

o
Fremt ik & Mo V 156 b5
Unatumped 185 6s__
General Motors 186 §-y
Gt Nor O B & Q coll tr4,
Regiatered 48: ____.....1021

10150

T
10200

Q=

N
0
#2

Bt Ask
1018; Sale
10%; Sale
oo 100
105 104
40 Lk
90ig 061y
g1ty Ul
olly 021

“oils 57

Log High
101% 102
DEy 0075
e 104
183 Oot "1
Il Nov'll
& Nowv'llf..:
g LY
ull,‘:ﬂen ‘Li
J May'll
113 Iy 11
liIJJﬁ.'l.[x,h ‘11

mﬂr, .~1c1| i -
- [1041s Oot 08
~J103 Jan ‘L),
lllb-{'sm oE T
RUdy i
1103 Oet 07|
uo . Feb '11).
L00% Oot 'L -
GuTs Sen 11
U9t Moyl
ity Fel; lI

- &Py Nov't1].

Il-i Jan L
1135 Feb "1,
DEIE 100 mm-J ne'll
100 " 108

|qu¢ Aug UJ
97  Meh'lLl
HAls Ot ‘1],
of By Moy 1.
1y Apr '3
0 - Apr 'Ok
128 Jty ‘11
140 Apg'05).
| 9T1aSen 11
TR [,
Uily Oot 1L

{10
11151113
7| 57z 000y

Lot High

10085 10215
Els 04

11ls

1%’:’

'J[cl

wila

100% L1
L0R1; 1108
633, 74

iﬁ;il‘:

100%; 1011
gaty oo
U883 001
outg halg
873y 58l
100 :n-.m,

115 !"1 1135
patalol
Ul L015,
U.cl-u 0ils

051 Ju%

Iinols Steel deben Bs 1013
In Falls & Sloux O 158 761017
Kan Q Clin & Spr st 5a_ 1024

Han M & B gen a5
Assented Income &
Kan o & M Ry & Br 15t
Malno Cent eons 15t 7s
Caons 15t ds,
Marq Hourh & Ox

\Msu {.rw‘i Jia.

15¢% ds

5
New L.m-]nud cons o5
Loston Term 1at ds,
M-w River (The) conv 5s.
N H & H condeb 3 145- lu.'m
Cony deb 68 (ctim) V48
0ld Colony gold 4:_.,_____1 4
Oregon Ry & Nav con o 4s5_ !.tl-ir
Oreg Sh Line 158 ¢ 65 1932
Pere Marquette deb g C-:s_-_l\l]°
Hepul Vﬂlt#y Istatl 0. ... 1019
vannih Elec 1st cons Ss..1052
nttlo Bloc 18t 8s_ .. __ 1930
ihannon-Ariz 16t & 65 - ._ 1010
Terre Haute Eiee g hs.
Torrington 18t ¢ Hs. ...
Unlon Pac RB & | gr
..U-} enrconv'ds. o
United Frudt gen st 4
Debenture 4 1¢s.
(18 Steal Go 10-60-y r 1003
West Bnd Siréet Hy 4s._._ 1015
Gold s, oo o toisancs 1014
Giold llcm.utuu: . 1b1E
Gold 480 ...
Western Tl [ln & Tel b
Wistconsin Cent 15t gen 45,1940

5% 8

Kan O FrSeott & Meni 6y, . 10287

.‘,_x
Lt L.

SR T,

s
r-r-'nz'.ﬁ—

CATE

l.u:i-l J

.".‘.'l'.a_v-. I'-.'T.t.

T b A R KR

e e 2 e L e e B e U e PP e B e

P

;| Line N High
10 Oy 1]
I?ﬂa\ur 'Oy
fidly Feb ‘11
n..nl 1171,

No\. I

tl)flg'llﬂh No tl

Py ]‘I..‘,;VLI: 1.
1011 Sep 08 .
LA
Gty 005, r".n-.

Lul;gh
1001y Sep "us) -
]

Ja
Vet May'1l
1212 Ot ‘11
101 " Apr U2
YETg Sep "ol

Blls Aug'Lll.
0E AP U7
1% Mcl.'lu
L Oet ‘AL
Liidsg Apr '11
0Gfa 081
06,

102 1024
o0ty Sep ¢ li
1G01s May 'Ll
YSls Apr 1)
o5ty Nov'1l
0B85 10018

00y Sale
U3tgJan ‘4],

| Lotz

1003 Mo 1. .-

G100

High
105

BT

100

L5

10435 1045
0875 G1e
LI vy
!Ilu
Usls Ul
L0ty 100 I-

118] '.l:-
003 100
3ty OR3

NOTE.—Duyer pays aceruell [nterest In adidition to the purchass ptlee lor all Boston Honds.

* No price Friday; latest blid and asked.

1

Ifiat price.

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

Share Prices —Not Per Centum Prices

Sales
of tha

Murduly

Mording
Nov L N

Tuesdoy
[ ) &N

ov L4

Wednerday
Nov 16

Thetivsday
Nog 16

Fridoy
Nov. 17

Shares

ACTIVE STOCKS
(For Bonda and Inaciive

Bang: Since
Jan, 11011

Kange for

Previous

Year (1010)

Stocks see below)

Lanocat

-l;l.l
100
5
70
125
2y
05
0tg
*lglg

100
-3

70
125

041y
100

0l
100 z
7

G4t
100
81

03

89
03}
L
Glig

101y
2315
'.-'nu

'ﬂll,‘
8675

!U.i.g
kg

Ty 7
r-n
Hf:':

G2

[}

O3y

]ﬁl\;
231y

Thilg Tals

BAls

o

b

100
-]

2y
?l"‘u ?E"lq

55

41y Dilg

043
10013

1001y

*0ils
#1250y
271y
DGty
g
151y

P47y
1hdis]| 100
3

i

127

soil +10
401y
4ila
12

113 Bif

Glls
Khla .

Bitg

R4y

DAy - D43,
100

&4
%401 7[“
g }3 2

11

10
511y 62
BT

Tis

732
1,251
7
82
o970
&4
151
a87
241

Con Gas 131 L & Pow.100
y Do

] hmhunn! Lompany ..

02| Lehl
du2| Lel

I
7 | Puniusy

HERH R T vou tr ot

Baltimore

prot
linumm (31108

ref

s—me== 100

Do
ad
Uu]tcd Ry &

Philadel phia
tAmerican Cement. .
Amerlean Rallways. .
Cambria Steel_____ 2" 5
Llectrle Co ot America
Electtorage Bastery 100
Gen Asphalt tr clfs. 22100
Do~ pret te etfs. 100
Heystone Telephone. 50
Linjee Superior Corp._ 100
Leh C & Nay tretfs. . 60
i’h Valleyooooo-2 80
Tranas tr otls _
Do {n-.r YOu tr ctis 2
vanla RE
Phlladel Co{Plttsb)
l'hllnd{_\lpmu Kile

156 pred
ref. ..2100

‘ﬂ'l.
Slectrlo. 60

10ty

111y
4513

v

%3
Headingr. - G5+
Tonopal M
Unlon ‘Teaction.
tinlon Gas Impt_

A

Wi 1l

Jan
Jan
dan
Jan

Jan
Jdan

Hep

‘wtl el
la»; Nowly
Apr 15
SeD 28
24
Jun 3

H4ly Sup o5

iy

L

<

4
2Riy ANCIG
Aug2n
i
2113 Sep 14
Kz J'nedy
761 Sep 14
Mgdnn L}
|’:|-J-tl1 11

Mighes!

Linpes)
40 Mok
?!‘J Meh

Sup
-iu d'ly
115 Jan
184 J'ly
T2ty Feh
40 - Det
125 May

047 Novil
I Sep 1%
10 Augls
i al'ly sl
IAUJ Jf :u:.!o
255 J'he 3
Usla Nov 17|
i Now l;[
1075 J'ly 20

|

4

171s Jan q Dec
461 Nov 106
459 Feb 15
12s Jan 14
Ghtg I oe 15
S8y Qet 24
E475 Jan S
Ulg Jan 10
42 - Feb 0
95 Jan 14
D012 Fen o
Uiy Ot 24
25y Ot 25

17

| : 1137 Feli
15 A ar
Oolg "
ul-Jal:
38 U(‘G
70 Ty

Highest

Gty Dec
0

BiFis Moh
531y Jan
1014 Men
‘S'l aJan

PHILADELPHIA BEl

Ask

PHILADELPHIA

Bid

PHILADELPHIA Bid

A;L‘|

BALTIMORE

Innctive Stocks
Ameriean Milling ..-._-i"
Cambria Iron
Central Coal & Coke. -

DPrafarred
Congol ‘T'rac ot N J
Germantown Pass
Huntinuton & B *
Prefersed -
Indiang Unian T,
Insuranes (o of 8§ A
Intur Sm Pow & Ch
Intdratinte 1iya,
Kentucky Sceurit]
Yre rerwd.

Preferrad ... %
Keystone Watel Unee
Lit Drothets. ... 1
Little Senuylli- .- - 22060
Minehtll & Schuytl £ .. .00
Nat Gns Lleulat & Po.1oo
Pratorreid's ..o 2100
North Pennaylvania . -a0
Pennsylvanin Salt. .. 80
Penuy lwmin Steal- o100
Preforred - .- -o. 2100
Phila Co ll‘lll‘s}hprur,_ 00
Phll German & Norels m-
Philn ‘Craction Al
R'lllwuy‘l Genvral
Tapopah Delmont Dey__1
United Con ot N <100
United Trae Pitts pref.o0
Vikginin Ry & Pow..<100
Preferred —oaen a2 100
Wirwiclc lron & Steel. .10
Washinglon-Va Ry...100
Prefortel . oaoosos =100
Welsbach. Co. ... ..100
West Joriey & Sea 'ih..nﬂ
Westmoreland Coal .. .. 50
Wilkes Gas & Blee. .. 100
York Rollwag..... -0
Preferred _._____22060

[0
of 281y)
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Bonds
Prices dre all “‘and
intere
MEGIF-A
At Gos & L "n! 1~-”\
a’tm I_t ' G Nh s ALY

SALE

Bierg & Brow Lut G831 Ja)
Hetlieh Steal oy 108 Q-1
Clioe & Me L6k Bs 1040 f-J
GOl & G gon g 1010 T~
Com “I'rae of N J 14t 89 '53
Del Co ILys tralls 45°40.5-1
Bleg & Feoples 0 eretis. .
Fr'lacd Ll I8¢ bs 1940, 0=
Gien Asphnlt Sx 1016 M-8
Indisnap Ry 43 1088 Jw]
Interstatis 4 ll)-l:l,_-i' A
Kuyatotn Tel 02 1955, J«1
Lalka Sup Corp [ng 83'24.0
Lehlgh Nav 4 e ' l:l...-(.]—.]
Gon' M 4 48 1024_Q-F
Lol V. O 186 63 ¢ 1033 .J-J
Len Vext ds ls: 10482 .l 35
Cansol 63 1923_____J-1J
Cansol 4 4 w"l.__J»D
Annulty 68 .. __ L J-D
Gen cnu‘i 48 2008, M-N
Leh V 'Pran con 4 '35 §-D
15t serles A ds 1035 M-S
19k geries H s 1035 M-S
MarketStEl 1ub 48" 60 M-N
NatLHE &P ger 1 54 '19 J-J
New Con Gag Hs l‘i'&_.l-n
N Y Ph & No sl 46" 39 J-
Incomeds 1039, _M-N
Paose N Y Can s '30° A0
M Penn Steel 18t 88 17 M-N
Peanlo’s Te tr ety as 1043
2 L'u 1st&enll ty 58'40 M-S
tion & coll tE 53 "M M-N
Bhil Slee gold tr ety _A«l)
Trint otfs 48 2049 _ T
P& Bgen M :mx'za A-0
Gen M 4s g 1920 A-Q

10515
-

1]

Phod Itead 24 5s 1933 A-O
Ex Imp M A8 1047 A-0)
Tarmind 85 g 1041 .Q-F

PW & Dcoltrae sy g

Read ‘Trae 15t 683 _J-1

Hach [ty & L eon 55753 J-)

SpiinishsXm Le os 27 -

Sian |I GAg & 15020 M-N

Stamd 5t Wies 15158"28 J-)

1o Il won Ba T10.J-)

I Un Kys T'c ot 4g'40. _J-)

United Bys [ov 1st coll w

40 68 1080 Al

Welshach 5 1 5% 1530, J 11

WIH-H G leli con 35'85.J

York Iys 188 88 1037.J= !!

BALTIMORE
Innclive Stocks

Ala Cons Coul & Iron.100
Preferrad 100

Atlan Const I (Conni-100

Canton Co. .- 180

Georgla Sou & Fla ...Wl!
1kt preferred oo o
2d profoeceed.

G-D-J Browing. ... 100

Seabosrd Alr Line.-<-100
Pretorred .sswaese-10U

Bonds |
Prrc..-.w a!cr nu ‘and

Balt ut_;- .1 sn 080, 13
Ak 1054~ Vartous
03 10160 =N

Alingostla & Potom b A-0

Al Canst LGt otls bs J-T)
Ctfs of lndetit 48 ...~
B-20-yT 44 1026, ...

Bbp&(}lau;fs 68 -A

Balt Trac 18¢ 5s "20.  M-N
No Balt DIv bs 1942 J-D

Tla
Il Cent Ky cons Bs '32. M-N

Onr Pow & LV 54 1008 F-A

i3 100!

1]‘-]..

|0 Ry ExtéImp bs "33 M-S

<l Coal & I Ry

i Va (State) a8 new '32

Chas Cluy Ry 15t 65°23 J-)
Chas By G & EI §x "99 M-5
Clty & Sub rat 53 1822 J-1)
ity & Sub(Wnas) 1t 63 ‘48
CUoal & (1 Hy 19t 35 '10 A-O
15t 88 20 F-A
Col&Grov 1st 08 1016 J-J
Convol Gay Bba 1030, . J-1)
Gen' 4145 105 =01
Uong G E & I 458 "0 J<J
Falr & Gl 'F'r 15t 54'38 A-O
G de Aln 15t com 5a "6 J
IN L6 08 2 2R LT-)
P18t 06 !U"Z..J-J
[0 G PR R R B |
G-E-5 Ldw d-ds '31 M5
Knoxy Trac 1atos "28:A-0
Mugoll iy &Ly 1ey 5a’08 T~
M Lico Ry 1t 0831 _A-Q
'[L‘I"I]JI'II’; Bt ISt bs ‘a6
Mt Ver Cot Duelc 1sn Ba.
NP N & O st oy 18]
Nor&Fork Tr 148 08'340 J-1)
North Cant 4348 1825.4-0
Sertes A .1 1086, . =]
Serles Id b 1p2e___ _J-J
P un I.Ini.‘ BEANeT Il
Pato Vol 185 04 1941 _ _J]
Sav Fla & West 5z ¥
Seab Alr L 44 105
Adjust 35 1040
Seab & Roan 5s 192
HSouth Bound 1st §a_ _,\—()
DEIL&EP 1554 ‘i»"‘o M-N
Un Ry & EI 15t 45 "40AM-S
lurum-- 48 1040.__J-1
Fundipig 5 1936 _.J3-1)
Va Mid 3d fer 65 16 M-8
Ath ser d-4-0z 1021 M-S
Bl werlea S5 w*-;-_!.}_:'.s
Fund debt 2-38 1001 J=J
Weat N O con 68 10141~
WIL & Weld 83 1935_. J-J
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Investment and Wailvoad Iutelligeuce.

RAILROAD GROSS EARNINGS.

The following table shows the Fross earnings of every STEAM railroad from which regular weekly or monthly returna
ean be obtained, The first two columns of figures give the gross earnings for the Infest weelk or month, and the last two
colutnns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, bub covers some other
petiod. T'he returns of the electric ratlways are brought logether separalely on a subsequent page.

Lalest Gross IEarnings. July 1 to0 Latest Data, Lalest Gross Earnings, July 1 to Latest Datd.

ROADS, Week of | Current | Previous | Current | Previous ROADS, Week or | Current | Previous | Curremnt Pronious
Month., Year. Year. Year. Year. AMondh. Year. Yuoar. Year. Year.

Ala N O & Tox Pao- 5 g § 5 5 3 3 3
N O & Nor Boat_|Ootober _. 205,038] 1,216,630| 1,150,650 || N ¥ N H & Hartl..|September (5,649,460 10,445,104] 16,475,340
Aln & Vlnkal)urg_ Ootober —. 109,190 553,874 608,423 || N ¥ Ont & Western|September 1| B26,) 2,789,210
Vicka Shrey & P_|October __ 1 469,080 519,033 || N Y Susq & West. _jSeptember ¥ 10,0608

AlaTenn & Notth..|September 13,00 33,803 23,870 || Nortolk Soutbhern..|Seprember | 258,040 H GO20008

Ann Arbor. 15t wh Nov! i 44,37 Norfolls & Western. |September [3,478,801(3,220,064/10, x 0,200,402

Atoh Topeka & S FolSoptember Northern Pacllio.. . |September ;! G,G17,002|10, K 10,125,077

Atlanta Blrm & Atl]lst wi Nov 08,534 G7,110) 1,150,784 oo Paciflo Coast Co...|Seéptember 006,337 753,167 8] 2,337,042

| Atlantlo Coast Line|Seplember 6,001,078 . Penusylvania BR._|Septembeér | 10732047 18840602 a7, 41,013,010
g Baltirors & Olilo. |Septeml 23,800,072 Balt Ches & Allnniﬁu-;\cmlmr 27,400 25,001 11
B & U Uh Ter RE|September 0 406,821 407,09 Cumberland Val_September 268,731
Bangor & Ar September 4 283.,0 841,802 20,400 Long Island Der |1,080,708
Hoston & Malne. .. |September | i 12,208,260 Mul‘_yl‘d Del & Vals ber 15,844 3
| Bridgeton & Saco RiSeptember 0,274 4, 17,804 6,0 N Y Phlla & Noxt tember | 280,650 848 ,4 054,007
I il Roch & Plitsbl|2d wik Nowv 4| 3,747,202 I Northern Central;|September 1,142,745 3,156,740 3,106,017
AulTalo & Susq..--|Septembor 620,324 4 Phila Balt & Wasn September 1,008,708 4,050,317 5,178,943
| Canadlan Norther at wk Nov| 526,000 7,027,850 W Jersey & Scash September 041,181 L 7| 2,301,061
Canadlan Paclfic. .. |15t wk Nov 43,738,807 Pennsylvana Co. .. September (4,510,480 % 16,260,608
| Central of Georgla. - | 186 wik Nov 273 5,053,300 a9 1 Grand Rap & Ind|September 400,102, 486,675| 1,420,176 1,440,158
sntral of New Jers.[September 481,23 Pltts Cin Ch & StL|September |3,540,450(3,730,074|10,347,849|10,571,587

Central Vermont. .. |Soptember 379 1,110,880 00,43 Vandalla September | 800,388| 073,008 9,008] 2,705,723

hes & Ohlo Lines. |15t wik Nov 12,008,475 Total lines—
hlcago & Alton...|1st wk Nov 2 6,540,763 Sast Pitta & E_[Sep bor | 20163172 41,513)61,135,018
hie Burl & Quincy|September 23,849,078 Widt Pltts & ElSeptember | 10100081 3]31,248,470
Chle Great West__|18% wk Nov| 2 3l 270,077| 4,840,746 4,706,073 All Bast & West|Ser 1 30343263 32204 02,474,087

hlg Tnd & Loulsv. |18t wk Nov 2,470,838| 2,377,840 || Pere Marquette. ... b 1,558,018 4,202,348
| Chio Mamph & GulflAugust __. 22,978 4 40,627 399 || Ralolgh & Southport|Sep 14,424 d6,81
| Chlc Mllw & St PaullSeptember 168,502,265 Readlng Company|—

Ch Mil & Pug Sd_|September 360,3 4,004,428 5,123 Phlla & Reading. Septomber 10,888,775
#Chle & North Weat|September 20,556,614 Coal & Tron Co..|September i 4] 6,18. 086,307
¢Chlo St Paul M & O|September 02 9,300 Total both cos._ _iSeptomber
gnm TH&S E__..|September JI07| 458 ok Fred & Fotpm September

In Ham & Dayton|September v v 0 Grande Junc.. .| August -.. 8 v i 186,800

Colorado Midiand. _ [Septembier v G40,0 55 Hio Grande South_ |16t wik Nav 7 ' 77 233,480

Colorado & South..|1st wk Noy 694] 3 2 tock Island Lines. - |September |5, \7,6060,678

Copper Range...--|[July ..... 70 Rut ptomber LO1R 003,06 006,772

Cornwall .. September i eplember i 4 460,213
rnwall & Lebanon|September 02,008 St Lould & San Fran|September 61 i)

uba Rallroad. ... .|September 100 f Chig & East Lll.|September i ] 1
Delawars & Hudson September Total all lnes_ . __|Sep
Del Lack & West_.|September R 3,046,604 t L Hocky MU & Po ber
Denv & Rlo Grandejlst wk Noy 408,300 & Louls Southwest. |18 Nov

Western Pacifio. . |September 7001 —.-o..| 1,450 ap Ped L A & S L.|S bir
Denver N W & Pae.|1st wk Nov| 23,79 Seabosrd Alr Line_ NOV
Detrolt Tol & Irontiist wic Noy jouthern Paclio Co|Sap r
Detrolt & Mackinac|ist wik Nov) 2 23,008 ¥ outhern Hallway. . Noy
Dul & Iron Range. . |September % ) i Moblle & OhloL__ |15 Nov
Dul Sou Sh & Atl._|1st wi Nov 56,833 120 8§ 23 Cin N O & Tex P_|1¢ Noy
El Paso & Sou West|S ptemblier 1 Ala Great South. Nov

g [ S 1|11 (1 T 112 Georgla Soud s NOv f

Falvehlld & N E.__|September D60 Tenn Ala & Georgla Noy 1,634 1,770 42,306
Fonda Jolns & GloviSeptomber A4 || Toxas & Pacllo. ... |1 Nov i 5,042,000
Georgla Hallroad. .|September 2 805,700 Tidewater & West,|S ber 241 20,411
Grand Trunk Syat__| 15t wk Nov L Toledo Peor & Woest Nov N 462,000
Graod Tric West_{1st wk Nov 1 6,02 Toledo St I, & West| st wit Noy i 1,404,450
Det Gr Hav & MII| 15t wit Nov b Tomblgbes Valley__|September 0,741 23,608
Canada Atlantlo. |14t wi Noy 4 08,41 (1] Unlon Pacific Syst.|September B,000,056|25,477,020
Great Northern SystjOotober - b + 54 Virglnla & So West. [September 3.166] 107,151 40,320
Gulf & Ship Island_|September 678 180,057 490,870 4706 Wabash .. .. ..o .12d wic Nov 11,549,194
Hocking Valley-...|September 51| 2,016,951 14 Weatern Maryland.|August ... . 1,225,781
Tiinols Central. .- -|September 15,2 4116,002,108115, Wheel & Lake lrie.|September 2 2,118,141
Internat & (Gt Nor.|lst wit Nov 2 Juool 4,540,002 Wrightsy & TennlllelSeptember i 2,710 81,0455
a Interoccanto Mex. 156 wik Nov 2,948,019 T Yazoo & Miss Valley|September | 781,770) 701,581 2,323,440] 2,182,001
Towa Centri......|186wik Noy 70,88 1,207,178
Eanawha & AMich..|September 05,060
Kansas Clty South _|September 2,847,800) 2,076,335 Current | Previous
K C Mex & Orlent_ |30 wk Oot 7,028) 45,35 - Various Fiscul Years. Period, Yar. Year,
Lehlgh Valley...--|Saeptember 0,028,535 9,024,081
Lexington & East._|September T.a07 40,350 145,417 133,736
Loulsiana & Arkan.|September HIE B20,4111 568,548 || Delaware & Hudson Jan
Loulsy Hend & St LiSeptember J28,520 317,867 || N Y Centrul & Hudson Ilver.e.|fan
2 Loulsv & Nash_._|1st wk Nov SAD 10,803,038 10,420,347 Lake Shore & Mlohigan South{Jan
Macon & Blrming'm|October —- 17,743 6,148 60,846 51,804 Lake Erle & Westernfl..-..fon
Maloe Central. ... |Septamber | 1,042,808 : 2 L . Chilcago Indiana & Southern.pJan
Maryland & Pénna.|soptember 46,201 : a4 05 Mighigan Central o |dan
@ Mexloan Rallway.|1st wk Nov| 134,800 E s Clave Cin Chloago & St Loulsjfau
¢ Ist wk Nov 12,0438 202,824 73,331 Peorla & EBSUEID. . ceeeese=-[JaN0
18t wik Nov 99,120] 121.403f 1, Clnelinnath Northars, - .- -—-|lan
1at wic Nov| 615,141} 483,087|10,201,037] 8,730,683 Plttsburgh & Lake Hrle Jdan
Chicago Division New York Chledgo & St Louls!Jon
Misslsalppl Central.|Soptember 52,044 79,273 230,028 230,437 Toleda & Ohlo Uentraloo--.-|Tan
1 Mo Kan & Texas.|lst wi Nov| 620,143| 630,609/10,962,700/10 890,772 Total all Nnes. - ivama fan
Missourl Paclile. .. .|1st wk Nov|1,171,000/1,084,000/20,200,040{10,674,267 Penvayivania Ratlrogd. .- oo oa- |
Mashy Chatt & SEL. |September (1,084,817 3,024,000] 2 854,041 Balilmore Chésap & Atlantio.f
@ Nat Hys of Mex_f.|18t wit Nov|1,088,780 22,790,735132,400,085 Cumberland Valley J
Novada-Cal-Oregon. | 155 wie Noy 7077 6,49 140 150,003 Logg Islanda- i cicane=
Navada Contral. ... |September 6,512 k Maryland Delaw & Virglnin. o
N O Great Nocthern|September | 149,570 4 y N Y Philadelphls & Norfolk. . |J
N O Moblle & Chlo.|Wk Nov 4| 40.#81 1 40,566 9 Northern Contrale. s --vemazald
¢ N Y O & Rud Riv|September |9,730,004 . 5 Philadelphia Baly & Wash___

T.ake Shore & A S{Septamber (4,388,141} : i West Jersey & Seashotes

n Lake Ecle & W.|Scptembet | 507,698 2 ¥ 1 Pepnsylvania Company... .-

Chie Ind & Sonth|Septeniber | 300,240 8,011 o, Grand Raplds & Indiani. -

Michlgan Centrnl.[September 11,702 v 1 Plits Clneln Chle & St Louis

Cleve C C & St L. |September |2 Yandalls oo uceeocmemaaaa

Peorin & Eastern|September 8,100 8, Total lines— Eaat Pitta & Erle

Cluneinnati North .|September West Pltty & Erle
18 & Lake Hrle|September 08, 4,670,306 All lines B & W-|J

N Y Chle & St Li.|September 3,407 0 2,783,404 || Elo Grinde Junctlon. .

Tol & Ohlo Cent.|Scptember 4| 518,241| 1,400,308] 1,485,067 || Rutland _.___.....

Tot all llnes above'Septamber 23547836'00,617,008'68,404,617 " Texas & Paolflo. ...«

3 3
to Hepl 15,804,024] 14,801,400
10 Sopb H0|76,8674,008174,774,040
to Hept 000, 740[30,000,370
o Sept 4,030,407] 4,078,504
o Heph SVT0L AAT] 2,706,533
tg Sept 22,015,700
Sept 22,870,011
Sept 30| 3,a0,800
sept 208,070
SR 11,305,584
Sept 240,07
sSept B.07T,081
Hept 190500444
Sepu LIGAGI0NA| LIDDOLEE
Soept 218,088 S18ATT7
Sept 2,180, 712] 2.0 1,044
Sept ®,122,040] 7,401,085
sept 105,087 101,160
Sept 2,400,870 2,648,075
Sept 0,4064,543| 9,354,288
Sept 14,075,6060114,241,513
Supt A64,003| 4,780,104
Sapt 36,890.040141,047,540
Sept 5,774,333] 3,503,183
Sept 28,300,461 (30,300,262
Sept 7,348,803 7,671,650
i 167048053 171008480
70,843, ,888|86,000,025
ZAGATA0LL | ARTOTRTTS
742,713
2,087,442| 2,443,114
13,876,060'13,258,230

e e o . ket ot

AGGREGATES OF (GROSS EARNINGS—Weakly and Monthly,

Weekly Summuries, Cur'nl Year|Prev's Year| Inc, or Dec, Monthly Summaries, Cur'nt Year, Inc. or Dee.
Miieage Ourr, ¥r, Prev. Yr.

January ...242,479 238,848

Fabruary 243,

Maroh ..

&

3

110,808,347
402,402,120
338,330,000
226,700,811
734,930,674
248,166,755

5 3
Ath week Aug {45 rowds) ... 21,007,985 “+-0510,287

18t week Sept (43 roads) ... 13,008,235|  +-501,164
2d week Sept (30 rondd) ... 14,617,972 508 8568
3d wealt Sept (42 roads) .- - 36| 16,004,430] Rddl,130
dth week Sept (43 roads).
1st week Qot (44 roads).
2d week Oct (45 roads) .-
3d weelc Oct (44 ron i 3
4th week Oot 34| 41,850,603
18t week Nov 16,176,043 4+ 488,534

buaas
CroEmoWRE—

ST

O O TR OB e T OA

= -243,
June __....243,702
JOIY o aeaaa230,078 226,306,733
AUgust_..-.230,0630 245,784,288
September. 230,018 240,054,0301240,014 335 e 1
Octobar ... 83,023 056 72,304,860] 08,742,818! 43,008,352

a Mexlcan ourrency. ¢ Inoludes the Hoston & Albany, the New York & Ottawa, the 5t, Lawronoe & Adironpdack and the Ottawa & N. ¥. By .
{he lattar of whieh, being a Canadian road, dees not make returny te the Iuter-State Gommerss  Commission. / Includes Evanavillo & Terre Haute
and Evansville & Indlans R, ¢ Inoludes the Cloveland Loraln & Wheellng Ry, In both years, 7 Ineludss tho Northern Ohlo RR,  » Ineludea
earnings of Mason Ofty & Ft Dodge and Wisonsin Minuesota & Pacide.  Tnofudes Loulsville & Atlantio from July 1 1000 and the Frankfort &
Olnolnnast from Nov. 1 1000, f Ineludea the Mexloan International from July 1910, u Includes the Texas Contral. o Imcludes not enly operating
roygnues, bub also oll other recelpta.
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Latest Gross Earnings by Weelks.—In the table which
follows we sum up separately the earnings for the first week
of November, The table covers 44 roads and shows 3.229,
inerease in the aggregate over the same weok last year.

1911,

First week of November, [ Increase.| Decredss,

5
84,204
45,021
68, b4

170,178
3460

Alabama Great Southern. . ... -
Ann Arbor o Wy
Atlanta Blirmingham & Atlantic
Builalo Rochester & Plttsburgh
Canadian Northern-. .- ...«
Canadian T'acine. E :
Central of Georgla. ... . .. 33,100
Chesapiske & Oblo--._ . oo - 510,25 T
Chlcago & Alton a7 38, 651 85
Chicago Great Western ... < rtE
Chicago Indipnapolls & Loulsv. 3,701
Cineln New Orleans & Texas Pae brslas
«Colorada & Southern. . .-
Denver & 1o Grande, .. _
Denver Northiwestern & Pacliie
Detrolt & Mackinagd, .
Deatralt Toledo & Irontan 2
Duluth South Shore & Atlantlo.
Georgla Southern & Florida-
Grand Trunk of Canadn, - -
Grand Trunk Western. . _ .
Detrolt Grand Haven & Milw
Canndia Atiantio SRt
Tnternational & Great Northern
Interoceanle of Mexleo. .. ...
Town Ceutral. ., ..-..
Loulsville & Nashyille
Mexlean Rallway . ..
Mineral Range. ... ..
Minneapolls & St Louls s
Minpeapolls St Paul &5 5 !
Chicago Divisfon. ... __
Missourl Eansas & Texas
Mlssourl Paclfle. _.
Moblle & Ohlo
Natlonal Rallways of Mexlco. -
Novada-Callfornia-Or
Rio Grande Southern.
St Louls Southwestorn_
Seaboard Alr Line. S | 482,820
Southern Rallway weee| L334, BD0] 1,202,070
Tennessee Alabama & Gm)rr:!n.| L 1,770
Texas & Pacllic- .- A (
Taledo Peorla & Western. . ._|
Toledo St Louls & Western. .. .|
Wabngh |

Total (44 roada) 15,064,077
Not {norepse (3.22%) .. . e

A8H 000
23,702

A7, 440}
|| nr.:;.mal

48,500

00z,429

202,000
122,704
70,827
1,120,120
134,800
12,033

#16,141|

620,143
1,171,000
219,043
1,008,780
7,077

630,600
1,084,000
201,361
1,140,046
6,800
12,350

254,000

6,007
7,000

3,010
#,007
47,803

368,821

20),875|
8600/
620,538

15,175,043] 868,055
! I T

Net Earnings Monthly to Latest Dates.—In our *‘Railway
Barnings' Section, which accompanies to-day’s issue of the
“‘Chronicle’ a8 a special supplement, we print the September
returns of earnings and expenses (or in the absence of the
Septembor figures those for the latest previous month) of
every steam-operating railroad in the United States which is
obliged to make monthly statements to the Inter-State
Commerge Commission at Washington.

The Inter-State Commission returns are all on a uniform
bagis, both as to revenues and expenditures, and possess
apecial utility by reason of that fact: In a number of
instances these figures differ from those contained in the
monthly statements given out by the companies themselves
for publication, and in which the accounts are prepared in
accordance with old methods of grouping and eclassification
Enrsued in many Instances for years. We bring together

ere (1) all the roads where there is a substantial difference
between the two sets of figures, so that those persons who
for any reason muy desive £o turn to the company statements
will find them readily available. We also give (2) the re-
turns of such roads (even where the figures correspond exactly
with those in the Inter-State Commerce reports) which go
beyoud the requirements of the Commission and publish
their fixed charges in addition to earnings and expenses, or
(3) which have a fiseal yenr different from that of the Inter-
State Commerce Commission, in which latter case we insort
the road so as to show the results for the company’s own year,
We likewise include (4) the few roads which operate entirely
within State boundaries, and therefore do not report to the
Federal Commission, and (5) Mexican and Canadian com-
panies. We add (6) the roads which have issued their own
statements for September, bitt have not yvet led any returns
for that month with the Commission., Finally (7) we give
the figures for any roads that have already submitted their

Qetober statement.
——(Fraag Karttings—— ——Nt Earptnos
Curront Prapinns Current Fravious
Yaur. Yaar, Yeuar. Yedr.
]

5 3 5
AlaTenn & Northorn .- 12,000 #0303 6,670 3,080
July 110 Sept 50, AL 808 29,870 16,7056 11,6508
Atoh Top & Sonth Fo.b-Sept 8,064,228 0,088,441 J3,000,8080 3,454,775
July 1o Sept 30 20,840,610 28,150,330 J8.008,180 39,730 186
Bangar & Arooitook. . Seph 340,370 24,010 182,521 140,823
July L to Sept 30..... Bdl.8p2 720,400 308,701 244,078
Belletonte Central b ...Oct 8626 B, 700 Biang 3,148
Jon 1 to Oot 7747 70,342 10,107 16,450
Bridgeton & Suco River.Sept 6,271 4,750 2,071 1,720
July 1 oto Sept a0 17,804 16,022 T\7n 8,870
Boston Revers Boll & Lynti.b—
July 110 Sept 50. . - - -
Bullalo Roch & Pitts.b.Sept 847,250
July 1 1o Sept 30 2,030,204
Canndlan Northers _ . Sept 1,676,400
July 1 to Sepe 30 4,472,000
danadian Paclilo . ~Seprl0,049,086
July ol to Supt s3I D2, 807
Central of New Jersey, b.Sept 2,588,802
July' 1 to Sept 30 _ 7.481,321
Chicago Great West b Sept 1,207,118
July 1 to Sept. a0 3,901,568
Chle Memphils & Gult.b.Aug 22,075 7,823 0,777
July 1 to Aug 31, 40,027 14,800 16,211
Ohle & North West.a. _Sept 77,004,003 17,303,847 2,217,438
July 1 to Sept 30 20,585,614721,113,082 6,361,061

Roads,

-Sept

A00,081 811,012
BO2.670
a2 480,254
1,279,000
4,008,000
9,415,214
27430750 11600040
2,416,702 1.210,054
7,237,300 3808 054
1,147,610 400,832
3202078 905467

72,582
270,874
Gad,100
418,400

1,088,700
S 01T 447

TE003
A0T 8T
081,800
381,200
00z, 400

H0 1,600
11,087 802
082,007
2,072,310
335,228
D21,274
2,327
4,583
207,704
0,402,201

{irass Earntngs
Current Previous
Rouds. Yeuar, Year.

] S
1,620,046
fhad0,508

1,537,102
4,808,807
100,880
631,101
1,763,208

Chle St 1* Minn & O_a. . Sept 71,430,500
July L to Sept 30, .. .. 74,922,100
Colorado & Southern. b_Sept 1,288,500
July 1'%t Sept 30 3,742,640
Shba RR...._______.Sept 200,823
July 1 to Sept 30 TRO.Z76
Delaware & Hud=on. b, Sept 1,803,826
Jan L oto Sept 30 15,808,084 14,831,100
Denver & Rio Grande.a Sept 2,300,546 2,257,611
uly 1 to Sept 20 6,472,248 6,007,708
Duluth So Sho & Atl_ b Sept 311,280
July 110 Sept 30. ... 506,218
LSent G004,201
15,882,015
gelinee
N RO5,700
Grand Trunk of Canada—
Grand Trunk Ry. ___ Sept 3,458,135
July 1 to Sept 3 11,343,015
Grand Trunk West___Sept 560,134
July 1 to Sept 0 1,084,052
Det Gr Hay & Milw. _Sept 200,340
July 1 to Sepv 30._____ 650,354
Onnada Atlantlo.__ . _Sept 184,440
July 1 to Sept 30 551,130
Lilinols Central.a......Sept 5,222,386
July | to Sept S0 ___ 16,902,133
gInterocoanic of Mexiro.Sept 860,165
July 1 1o Seph 30._._._ 2,166,063
Kangas Clty Southern b-Sept 780,805
July 1 to Sept 30, . ... 2,347,803
Little Falis & Dolgeville.b—
July I 1o Sept 30
Jan 1 to Sept 30
Mineral Raoge.b..-...Sept 3,403
July 1-to Sept 30.__ ... 187,020
Minneap St P & SS AL a.Sept 1,783,501
July 1 to Sept 30 4,488,786
Chicago Divislon.a...Scpt 881,532 780,250
July 1 to Sept 30 2,486,822 2,407,978
Missourl Kans & Tex.a_-Sept 2,004,204 2,064,054
Jdan 1 te Sept 30 T.220,002 7,002,024
gNatlonal Hys of Mex, _Sept 6,287,218 5,124,243
July 1 to Sept 30 16,261,905 15,589,370
eN Y Coent & Hud Riv b-Sept 9,740,004 9,346,558
Jan 1 to Sept 30 76,874,038 73,774,940
Lake Sh & Mich So.b.Sept 4,388,141 4,487,125
Jan 1 to Sept 30....-.35,000,740 36,000,370
dLake Erle & West_b_Sept 807,008 oA, 082
Jan 1 to Sept 30 4,030,407 4,078,354
Chle Ind & Sovth.b..Sept 309,240 209,734
Jan 1 to Sept 30._____ 2,761,457 2,705,333
Michlgan Central h._Sept 2,792,505 2,034,240
Jan boto Sept B0.-- .. 22,015,700 21,002,803
Clev Cln Ch & St L.b.Sept 2,748,122 2,702,629
Jan 1 to Sept 30 22,070,611 22,171,031
Peorla & Enstern.b..Sept 278,100 A63,304
Jan 1to Sept 30______ 2,302,800 2,560,342
Clncinnat! Notthern b Sept 124,806 128,880
Jan'l to Sept 30,005, BB, 070 nHn,843
Pltta' & Lake Erfe.b. .Sept 1,450,150 1,537.470
Jan 1 to Sept 30-._._ 11,305,584 12,063,927
N Y Chic & St L_b-.Sept:  pd2 207 846,075
Jan'l 1o Sept 30_.__._ 8,249,307 8,252,028
Tol & Ohlo Cent_b-_.Sept _ A18,084 16,241
Jan 1 to Sept 30 $.577,681 3,630,743
Total all lnes b.. .. -Sept 23,784,095 23,547,830
Jan 1 to Sept 30, __ 190,005,444 159,804,803
N Y Dntarlo & West.a Sept . 780,731 R20,3438
July 1.to'Sept 80-.. .- 2,873,741 2,739,215
N ¥ Susq & Weatern.q.Sept 935,173 308,088
July 110 Sept 30 P93.368 010,608
Norfolk & Western.b___Sept § 478,361 3,220,004
July 1 to-Seps 30______ 10,023,635 0,200,502
Pacliic Conast ept. 708,337 53,107
July 1o Sept 30 - 2,150,968 2,337,642
Pennsylvania Lines—
Pennsylvianln RE.a.-Sept
Jan 1 to Sept 30 ~ul
Balto Clies & Atl.a. Se
Jan 1 to Sept 30
Cumberland Valley a.Sept
Jag 1 to Sept 80
Long Island.a. ...
Jdan-1 to Sept 30
Miryland Del & Va_a.Sept
Jan 1 to Sept Ao
N Y Plilla & Norf .a. -Sept
Jan 1 -t Sepl 30

8,823,504
620,470
1,422,064
184,927
442,804
174,680
463,750
H,318,024
15,451,728
faz,001
2,004,004
876,688
2,570,335

25,251

24,208
136,100

120,413
05,284
187,780
1,270,737
3,882,800

13,762,047 13,040,002
18,583,004 119,561,584
27,300 25,001
218,088 218,077
S68,731 288 840
2,130,712 2,911,544
a=aept 1,035,708 27,325
J22.640 7,401,085
15,844 16,202
105,087 101,160
2R0, A0 300,225
2,400,870 2,040,073
Northern Cent.a....Sept 1,142,730 1,112,837
Jan 1 ta Sept A0 8,354,540 8,334,288
Phlla Aalto & Waeh a Sept 1,608,708 1,670,840
Jan 1 to Sept 30..___ 14,075,060 14,241,512
West Jor & Sensh a..Sept  Ad1,151 647,302
Jun Lto-Sept 30 - 4,004,800 4,736,154
Ponnsylvanle Ca_u. - .- Sept 4,861,285 b.154.608
Jan 1.to Sept 30.. . 30,800,040 41,037,540
Grand Hap & Ingd s Sept 480,102 A80,678
Jan 1 to Sept A0 HTTAN32 D803, 182
Pivta Gih CH & St L.a.Sept 3 540,450 3,730,67
Jan L Sept 30, .. ... 28,300,461 30,300,282
Vandalin . a_ .. Sept  4A0,388 073,088
Jan 1o to Sept 40... .. 7.549,003 7,071,650
Total—Bast P & I a.Sept 20,103,178 20282716
Jan 1 to Sept 30, ... 167,046,068 171,008,850
Tolal—=West P & I3 n Sept 10,100,051 10,740,552
Jan 1ito Sept 80, .- 70,800,858 K0,000,025
Greand totnl all nes g Sept A0,30G5.203 31,042, 248
Jan 1t Sept 30- . - _ZA0.87R,041 267,078,775
Perg Marquette b, ... .. Sept 1,008,618 1 438,600
July 1 to Sepu-30 4,435,807 4,202,048
Headlng Compangy—
Phlla & Reading. .. Sept 3,834,007 3,830,102
July 1 th Sept 50 10,083,004 10,588,770
Goal & Iron Coob.. .. Sept 2,524,000 2,286,028
July 1 to Sept 30, ... 6,184,188 5,080,307
Total both cos.b. ... Sept 0,308,000 6,114,730
July | o' Sept 30. -» 17 177,222 16,575,172
Reading Company
July 1 to Sept 30.
Tatal all companles. _Sept
July 1 to Sept 30_ .. ...

Nel Earnings

Current
Year,

$
456,814
960,271
488,037
1,381,836
119,007
448,705
B20,020
8.275 708
080,412
1,827.R74
118,019
S01,790
1,343,010
4,621,711
124,004
223,919

082,308
2,746,063
128,475
350,144
56,038
123,365
27,739
61,805
1,001,730
3.069.360
222,492
738,060
285,302
708,334

7.548

il
14,658
37,760
850,500
1,013,782
316,507
709,522
TT6,184
L419,052
2,468,778
T 100,845
4,005,757
21,820,373
1,000,331
4,116,425
171341
A24,610
00,133
028,714
1,111,377
6,550,610
DO6.087
6,015,443
Fa,419
462,740
33,0806
110,225
750,454
5,002,523
290,280

1.00W,134
n.261,012
97,430,840
193,023
Ba4ETR
105,100
H14,050
1,300,179
S NT20TT
148,305
442,475

3,094,502
20,887,000
i, 044
NG.077
100,461
DO2, 104
280,785
1 370,1380
e

2,781
defd, a6z

1,210,410
L071,088
10,174,000
108,607
678,004
1,058,281
6,000,588
170,305
1,270,108
087418
35,030,067
8,088,877
10 013,181
4,170,603
a0,Bd4, 145
471,57
1,2563."
1,276,043
3,402,051
19,062
del 416,787
1,200,515
3,076,204
166,376
408,221
1,462,801
3,574,486

Prerlous
Yvar.

s

L07.017
1,385,077
577,450
1,450,804
71,847
274,771
682,150
6,802,325
BE0,253
2,086,500
112,547
306,058
1,410,782
4,600,508
72,838
132,844

@48,481
2,614,045
127,502
<84,600
40,085
40,437
17,083
11,680
1,312,554
3,450,578
214,704
T73,485
338 080
958,807

11,5458
44,880
1,147
def7,980
a18,060
1,412,080
220,130
707,184
749,337
1,040,177
2,023,366
06,286,115
3,000,775
19,331,870
1,507,012
11,341,668
142,006
029,254
az. 007
2,461
G81.051
6,130,386
733,298
5,000,387
127.541
718,303
43,440
201,252

© RO7. 08T
080,772
257000
2,506,003
246,088
1310.612

1,032,647
84,210
La7.740
1,292 024
S.481,264
102,514
OOL, 8587

4,051,877
H0, 145,210
5,786

10,0054

1 00,230
dyAn7
{{h.]
B3712
TROTED

208,111
105,143

180,825
1,185,305
1,076,047

11,724,080

132,260

L52.1008
1,000,084
6,770,250

203328
1,580,058
B 400,813

808,440
3,424,473
21,140,073
B BOA 487
81,000,113

A06,187

1,147,006

1,461,018
3,774,000
del.d0,144

def. 304,804

1,341,874
3,378,802
148,075
438,008
1,400,840
3,816,000

hitized for FRASER
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Grass Earnings Net Earnings—

Currint Frivious Current Previous
Rowids. Ydar. Year. Year. Yoir,
3 5 3 3
ko Grande Junctlon. . _Aug 84,083 07,100 720,015 nzg, 148
Déc 1'to Aug 81.. .. 073445 742,713 n202,034 222814
Rlo Grande Southern.b.Sept 60,074 67,042 15,032 22,000
July 1 to Sept 30— .- 143,040 : 60,608
Rock Isiand Lines-b. -Sept 5.031,006 6,240,050 1,819, 1,876,584
July 1 to Sept 80 .- 16,764,860 17,650,878 4,470, 0,000,408
Sept 331,075 440,018 123,761
SR 2 2.445.114 } 720,105
5t Louls & San ¥Fran.b.Sepb 8,004,508 3,781,537 1,178,812 1.2856,402
Ty 1-to Sept 0. oo 10,436,247 10,740,749 3,403,320 3,400,476
qtihle & East'n Hi.b.Sept 1,357,093 1,820,230 4 ] 404, 7H4
July 1oro Sept 302 .- _ 3,058,480 3.800,210 - 1,356,000
Total all lines. b ... Sept 4.0 5,000,773 1,600,058
July 1 oto Sept 300 .- 1408038, 14,600,065 ! &4, 760,081
5t Louls Rocky Mt & P aSept 141,841 177,849 45,071 64,808
July 1 1o Sept 80, .-~ 985,203 512,022 127,308 171,000
St Louly & Southw.n, 8,447 1,033,480 340,167 J17,3064
July 1 to Sept a0C_,-.- 2,762,304 2,004,145 708,451 600,827
Southern Pacifig.g. .. -.Sepsl1, 012,044 11,028,728 4,030,478 4,451,800
July 1 to Sept 30 - 23800840 34,803,608 11,003,517 12,664,680
Texas & Pacific.b.. - ..-Sept 110,836 1,300,661 452,015 G85,1386
Jan 1 to Sept 8 10,772,885 11,248,634 2,165,805
Toledo Peo & Westibo. 122,621 $8,511
October - oo e 117,207 26,400
July 1 to Oet 31— a=xe i 458,344 115211
Tomblghee Valley - _..Sept 8,001 0,741 2880 2,210
July 1 to Seps 300-___- 23,508 21,030 0,008 7,818
Unlon Paclfic.a._ . .---Sept 8,307,782 8,000,636 @008, 052 23,885,660
Jily 1 to Sept 80.. .- 23,477,020 25,005,705 10,200,800 10,005,201
Western Marylaod.a. . -Aug 637,801 702,582  ra23D 808 r270078
July 1 to Auwg 31 ... 1,226,781 1,337,008 r433,474 ro2eael
Ynzoo & Mlss Valley.a-Sept 781,770 T01,308 122,004 TATRG
July 1 to Sept d0- .- 2.3238,440. 2,182,801 491,613 168,019

INDUSTRIAL COMPANIES.
———(:-f.‘rrm Earnings

Net Earfiings

rrent Preyious Current Previgus
Clompanies. Your, Year. Yéar, Yeur.
3 § ] .

Adasms Express Co-b._-July 1,150,207 1,190,365 duef3n, 226 61,049
Cltlea Service Co-..- =.Oct B4, 081 00,840 §2,201 4,700
Edigon ELIN (Boston) .-.Ock 478,810 27,000 283,015 240 782
July Tito Oot 31 ... 1,040,800 1,438,613 P07 032 TTE 031
Keystone Telephone g, .Oct 07,724 06,340 48,642 48,089
July 1to Det 31-___.. G86,330 AT0:154 100,264 150,616
Wells Fargo Bxpresa.b.July 1,017,327 1,012,700 117,780 131,502

a Net earfilngs heve glven are after dedueting taxes,

b Net earnlngs heve glven ace Lefore deducting taxes,

£ Inehides the Boston & Albiay, the N, ¥, & Ottawa, the St. Lawrence &
Adirondack and the Ottawd & N. Y. Ry.; the latter of whigh, belng a Cana-
dian rond, does nob make returns tothe Intee-State Comperee Jommlsston,

o Inclides the Northern Onlo RE.

f Includes not only operating revetue, but dlso all oilier recelpts.

¢ These resufts are 1o Mexican currency.

3The compuny now Inchides the earnings of the Atch: Top. & Santa Fe
Hy.. Gulf Colo. & Santa Fe Ry, Easters Ry of New Mexico Systen,
Santa Fe Prescott & Phoentx Ry.. Southern Kansas Ry, of Texas, Texns
& Gulf Ry:; G. & I. Ry.of T., . B. 5. & L. V. RR. andiR, Q. & B, P,
BB, o both years: For September taxes amounted to 5368,000, against
£801,564 (n 1010; after deductlne which, net for September 1911 was 53,082 ,-
060, agalnst $3,153,211 last year.  From July 1 to Sept, 30 taxes were
31,021,478 fn 1011, arainst SH42,352 Inst year.

n These Ogures reprigent 3095 of rrogs earnings. .

¢ Tneludes Evansyille & Terre TTaute and Fvapsville & Iodlana.

7 After allowing for miscellangous receipts nnd net from cosl and other
departments; total net carnlngs for August were $204,008, against S300,740
in 1910 and forJuly 1 to Auk. 31 were 3408,728, ngainst $56:3,144.

Intereat Charges and Surplus.

—TInt. Rentals, &e.— —Hal.of Net Earns,—

Current Progions Cirront Previous
Roads. Year. Yonr, Year, Year,
3 $ 5 3
Banzor & Arfoostook-- Sept 112,002 97,458 704,228 41,863
July L to Sept 3. .. .. 320,052 284,757 34,716 15,342
Belletonte Central. ... Oot 250 240 2,000 3,218
Jan 1 to Qot al. . .. 2,000 2,46 7,007 14,120
Brideeton & Saeco River.Sept L1135 H0s 2,020 L1311
July 1 to Sept 0. Frs 1,853 1.705 0,825 0,084
Bullalo Roch & Pitts. L 171,108 170,063 £158.672 2245430
Jily- 4 Lo Sept 3o, G17,318 4340 xl60,231  EO00,661
Central of New Jersey. .Sept 518,003 520 602,051 453,808
July 1 to Sept- 30 - 1,650,811 ) 1,750,341 1,301,367
Chicaea Great WesternoSept 227,020 TIRL, 618  F137.45:3
July 1 o Sept 30...... nE1,47: 314,002 w30
Chic Memphis & Gult.. Auy BT 700 7
July 1 to Aup 31, ... 5,002 0014 1.3
Chloaen & Novth West. Sept 007,048 (93,238 1,020,048 1.,874.0
July 1 to Sept 30 112,184 2,000,774 dB4DTIT - 488,427

Chic St Paul Minn & O 160,009 160,021 200,805 A1 ,800
July 1 to Sept 30 G00,085 405,784 150,300 500,193
Caolorado & Southern. .. Sept 277,648 208,368 244,850 za2].401
July 1to Sept 30. ..~ B 008 794,088 2078.492  x697,030
[27:1 0. i 21 TS _aSept 0,125 340,800 S8 482 35,181
July 110 Stpt 30 .- 180,375 110,000 168,420 104,771
Denver & Rio Grande.,Sept 516,804 panAsd  arazdi4 d250.072

July 1 to Supt 40 1.006,164 J,473,822 600 008 [dB8GD 08K

Dulnth So St & Atl. - 47,844 6,822 24, B01 723,780
July 1 to Sept 30, 288,114 200175 87,833 z86,120
Georain - 48807 7,070 T, 447 £,
July 1 to 192,161 268,211 7,878 edel104,245
Little Falls & Dolgoville— :
July 1 to Sapt 40, .. - * 4,857 o000 2,780 6,080
Jan L to Sept 30 ..« 20,760 20,874 z10,4083 T25,135
Mineral Range. ... 12,67 13,044 3,807 #lerines7
July 1 to Se AT.017 B0,4T70 24,005 sdefdd, 732
Missonr] Kens & Texas.Sept 530,674 12,070 209,760 @271,511
July 1 to Sept 40—, _ 1,688,800 1,402 6406xdef138,183 x£225.050
N ¥ Ontarlo & West_..Sept 118,080 123,118 73,088  Adn.237
July 1 to Sept 30.._.!], 430,074 366,201 499,189 677,414
Norfolk & Western. . .- Sept 408,340 6OY,M23 004,232  ZB43,570
¢ July 1 to Sept 30 .?. 1,408,208 1,607,010 22,543,840 22,118,612
Pere Marquette. ... .. _Sept  an7; 760 300,160 y21,830 pdef22,027
July Lo Sept 0. oo 1,178,086 1,108,670 pdefo2, 7106 ydef22, 050
Reading Conpany....-Sept 808,250 R38,600 4,841 002,180
July 1 t0 Sept 30 2o 2,604,730 2,065,081 BOH, 785 1,161,000
Rio Gramie Junetlon. .. Aug 8,323 B33 18,182 20815
Dec 1 to Aug 31 . .. 75,000 75,000 127,084 147,814
Rlo Geande Southern. . .Sept 18 880 19,230, xdetd Bol z2.0156
July 1 to Sept 30, - .o 56,700 68,201 zlefid 810 0,024
St Louls Rooky Mt & PacSept 31,282 41,877 14,850 53,018
July 1 to Sept 30-_...- 92,310 08,248 35,052 78,748
St Louls Southwestérn.Sept 103,282 180,408 213,834  x179,020
July 1 to Sept 0. —---= 678,016 548,821 z2300,703 x227,080

itized for FRASER
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—Int., Rentals, &c,— —DBal, of Net Earns.—

Current Prevlolis Current Previous
Romids. Year. Year. Year. Year,
§ 5 ¥ 5
Toledo Pearia & West. .Sept 24,517 20,7560 3,707 13,420
OCLODET cosacaa-nrrsas 20,047 20,005 zh,364 x2 804
July 1 to 0ot a0 oo 06,6206 100,931 12,070 25,858

INDUSTRIAL COMPANIES,
—Int., Henlals, &ci— —Hal. of Nel Eqrng.—

Currant Previous Currdnt Previous
Companies. Year, Year, Yeur, Year,
5 5
Cltles Service Co...-... et 56,620 40,003 85,673 14,827
Keystons Telephone. . . cOct 24,004 24,3910 24,0858 23,610
July 1.to Oet 81-.. - w300 08,130 DOETL 01,457

o These Npures are alter allowlng for other Ineome and for discount m’ﬂ
pxehanee,  The sum of 310,000 18 deducted every nonth from surplus and
placed to the eredit of the Renewal Fund,

e After allowlng for other Income reeelved,

y After allowing for outalde operatlons, hire of equipment and other
Income,

ELECTRIC RAILWAY AND TRACTION COMPANIES.

1
Latest Gross Karnings. Jan, 1 to latest date,
Name of S —_—
Road. Week or | Current | Precvious| Curreni Frevious
Afonth. Year, Year. Yeur. Year.
; | sl § H
Amerfean Bys Co-. |.‘_s’t.'|1tu:'|111ll.'l‘ A17,078] 402,470, 2 $,070,058
eAur Blein & Chl piSieptember | 107,422] 161,508 : 1,261,480
Bangor Ry it 57,094 b B0G| W22 184
Baton Howge Bléc CoSeptember 104074 8,680 79,824
Bioghamton Rallway|Septembior SO 4180 32,108 202,100 272,000
Prock & Flym St Ry |September 12118 11005 03,707 #4,129
Bklyn Rap Tran 5 2238,040121 62 180 R1,002112,642,682
Cape Hreton Blee C 30,8141 24,830 250,040
Carolins Pow & Lt 0,302 260,401
Cent Parkk N & E'RI 68, 0801 301,950
Gentral Pennn Trao. 0,404 601,474
Chattnnooga Ry & LtiSeptembor a0 G30,047
Cley Palnesy & East.|\September a4,077 b 200,581
Clev Southw & Colum|Septemboer a0 102,40 TR5.225
Columbig (Ga) 121 (Ir:ilir‘ ptember 30,230 404,600 d:40,028
Coney Island & BRIvajduly .. .- 100,684 007,820 68,045
Dallas Bleotrle Corp.(September | 119, 804) 1, 185,086) 1,087,613
Datrolt Unitad By-- - Hd wk Oct pop 1724100 8,101.026] 7,046,462
DD E B & BattiRep) {July ... 03,800 uB2 137 J60,677
Duluth-Superior Trac|Septem ber 03,5700  BAG,482 810,727
East St Louls & Sub.|[Sepler I 213,240 1,677,800] 1,750,761
El Paso Electrie. .- . . {Seprember 64,840 1903,418] 100,332
Falfm & Clarls Ty CaolSoptemier 62,0400 [43,060 446,000
42ASEMESNAY (Heo) Wuly —.. .- 136,684 ala,n7a Po,08
Galy=iTouston Bl Co.|September 110,1458] 1,120,410; 000,136
Grand Raplus By Co.(September 101,019 RTE AT Ba0,601
Havana Blee Ry Co. . (Wi Nov 12| 48 601)  44,083) 2,080,001} 1,860,500
Honoluly Bapld Trau
& Land Co. --—..-|August .| 42,6160 37,277 320,010 207,343
Houghton' Co Trae ColSeptem b 248,670 206,710 220,807 237,440
Hudeon & Manhattan|Sepreml 377,007 :12:!,-1!I:$i A,875,008] 2,002,080
Iliinols Tractlon Co. - (September | BUS,350| H20,20101 5,010,711] 4,202,602
Tnterboro. Rap Tran. [July .. ... 2087, 720|2001,007|17,008,301[17,114,404
Jiacksonville Trae Co. (Septambier 45,000{ 45,005 422,780 425,400
Lake Shore Elee Ry |September 115,000 Q62,237 013,664
Long Island 1ilectric. lJuly .. .- 20,158 120,044 114,785
Motropoiltan St (RechJuly ... 1123198,1 7,821,671 7,540,020
Milw Bl Ry & Lt Co_|Septembaer 101,0968) 3,074,308| 3,460,770
Milw Ly, He & Tr Ca,iﬁlmtumhcr 108,901 850,750 806,070
Montrenl Street Ry August . JOA H280 A IBDT67] 2 803,002
Nashville Ry & 1,1-rl_i'lﬁicnt|rmbr3r 164,807 1,440,175] 1,841,847
Noew Orleans By & LiuiSeptember 0.4581 4,804,456] 4,618,471
N Y City Interboro. - 22,430 164,880 126,128
h " sland Tr 42,771 210,045 202,7
N Y & Queens County 123,801 718,743 030,07
Northam Easton & W 15,630 131,248 124,357
No Caro Pub Serv Co|Septomber 21,040 180,101 156,277
North Ohlo Trac & LifSeptember 204,002 2,010,740/ 1,837,408
North Texas Elec Co. ‘ici;l-:mbur LI8, 1021 178,008 1,041,608
Ocean Blectrie (L Do fJuly - ... 67,415 63,017
Padueah Ty & Lt Co:|September 194,220 182,877
Pensacola Bleetrie ColSeptember 212,380 100,483
Phlla Rap Trans Co-. [September 11800301 _ oo —aooa o e e
portiOve) By, L &PCo, [Seplember A0, 200| 4.607:008) 4,106,480
Puget Sound Bl Co. . h’vi}lclnhl’r 152,004 100,544] 1,832,813] 1,445,271
Richmond L& & R July .--- 48,032 47,707 208,080 104,470
Rio s Tnnelrn Trim
Light & Power Co.[September |1118.064]) 082,702 9,522,220] 8,043,760
StJodenh (Mo) Ry, 1d
Heat & PFower Co.|Septemblier 06,200 02,034 B11,805) 760,750
San Paulo Tr, L & P.iSeptemdice 200,8201 2,584,230 2,150,573
Savannaly Eleotrit Septiambor 61,008 511,410, 468,182
Seattlo Fleotrle Co. ., ‘-iui'lu'lu'llmr 4,000,088 4,165,070
Second Avente (Reo) |[July o - aa0.0nal - 467,180
Southern Boulevard . |Tuly -, .. T0,o00| 61,4141
Son Wisennaln By ColSeptembor 144,820 134,005
Statan Tt g Midlamduly —.o- 160,150 140,678
mpa Bleetrle Co. 50;!1({“1‘“—‘5 B00.283 400,200
T ;’I Aveaue (Reo)<(Joly ... 2,116,408 1,075,480
Poronto Rallway Co-|September 0,020,782 3,105,058
Twin t:ui- tap fran. 158wk Nov 0,040,201 0,408,001
Tr-Cliy Ry & Lt Co. Septemben 1,000,100) 1,813,248
Underground Hl RY
of London—
Three tube (nes_ Wk Nov 11 £010 740) £573,658
Meétropollt o Dist-{Wic Nov 11 L4 L£486,000
nfied Tramways. |Wk Noy 11 £ £280,008
Unton (Ree) e oo oa (IR woan 1,273,404
[Talon Ity G ECo (I |[September 287,606
nited Bys of SEL .| September B,685,707
U nited s of San FriSeptember 5607220
Westchestor Bl (Reed (July ... 206,806
Whateom Co, By & i,]l..‘-e'l‘:il!i‘lnllur 200,201
Yonkers BR (Reo) ¥ =eees ~ TR i
tember 165,005

& Thest Ngures are for consolidated company.,

Electric Railway Net. Earnings,—The following table gives
the returns of BLECTRIC railway gross and net earnings
reported this week.

——{irosk Elarnings—— —— Nl Edraings -
Currensd Prenlois Currant Prevtous
Roads, Year. Year. Year. Year,
5 3 5 8
Carollna Power & Light,Oct 30,302 Wo,na62 10,102 16,860
Jan 1 to Ooted1 oo L 280,700 200,400 100,448 140,040
Central Penna Tract. . 0ct 00,104 M§,a05 18,002 17,080
Jan 1 to Qeb 81 723,800 091,474 210,765 108,158
Coney Islond & Brooklyn—a
April I to Junean. .- 416,814 A84, 70D 108,082 ni.217
Jap 1oto June 0. - 700,470 070,270 176,628 107,380
July 1 toJune 30. .- 1,088,000 1,470,673 463,421 478,922
Kingston Consol—b
July 1 to Sept 300 . .. 61,406 53,100 20,070 31,600
Motropolitan St (Recl—n
April U todune A0 oo 402,704 3,0561,043 042,284 aR2.4a2
y WJaniltodune S0 ..o 0,686,006 6,476,608 1,401,050 1,002,012
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—iross Eurnings-
Current Frevious
}'fsﬂr. Year.

——N¢t Earnings——
Current Previous
Roads, Year, Year,
] 5
N ¥ & Long Island Tract—a

April 1 to June 30
Jan 1 to June 30 _
July 1 to June 30
N Y & Queens Co—a
Aprdl 1 to June a0
Jan 1 to June 30.
July 1 to June 30

N Y ffitii Interborough-
1

40,278
G, D51
128,533

40,425
J8.480
117,290

48,004
941

65,585
20,158
§0,438

-3

April 1o June 30, .
Jon 1 to Jung 30-
July 1 to June 30_

Richmond Light & RR—a

Aprill 1 to June 30

Jun 1 to June 30

July 1 to Jung a0

Staten Ieland Midiand-—a
Aprll 1 toJune 30 o
Junc 1 to June 30
Third Avenue ([Rec) —g
April L to June 30
Jan 1 to June 30_. L778,071
July 1 to June 30 ... 3,503,167
Undereround Blee Rys London—
Metropolitan  Distrlot.Oct
London. Eleotrie Ry. . Oot £61,510
London Unlted Tram. Oct £28,140
a Net earnings here glven are after deducting tases.
b Nev earnlugs here glven are belore deéduoting taxes.

Interest Charges and Surplus.

—Int.. Rentals, &o.— —DRal.of Nel Earns.—
Current Previous Current Prepious
¥ear, Yeur, Year, Year:
5 3 §

A5, 270 wrdef20,805
730,648 rdefd?, 781
181,130 T 77T

48,400

B2, 687
L5, TAT
40,540

J0,077
28,0503
L2871

def13,583
deflh, 600
18,056

S 070

64,716
108,347

4,001 7,100
defl,210 5,081
H37,700 D06, 340
1,704,072
3,400,022

448,478
803,730
1,583,721

£30,841
E30,610
£7,540

£50,280 £33,280
£32,755

£7,081

Roqds,

LConey Island & Brooklyn—
ADELLY o e 30
Jan L oto June 30
July 1 to June. 30"
Kingaton (Jonsol-—
July 1 to Sept a0, ___
Matropolitan St (Ttee)—
April L todune a0, = 052,285
Jan 1 to June 30 - 1,303,685
N ¥ & Long Isinnd Tract—
Aprll L to June 80, _
Jan 1 to June 3
July 1 todun
N ¥ & Queens Co—
Aprll 1'to June 30 3 02,800 zdetdd,774  zdel? 076
Jan Lo June 80,0 - 120, 78dzdel127 880 zlefhy, 264
July 1 1o June 30, .~ 2k, 8 240,072 001228, 308 2del100,062
NN r.‘ltf' Interborough-—
Aprll 1 1o June 30
Jan 1 tosJune 30
July Lo e 30
Rlchniond Lt & RR—
ADrH L to Jisme 3t - - _
Jan 1 o Jung 30 <
July LovoJune 30, ... -
Staten Island Midiang—
April I to.June 3
Jan 1 to June 30
Third Ave (Ree)—
April 1 to dine 30,
don 1 to June 80 231,332 S16, 821
JUly 1oto June 305, . .. 390,610 406,705
& After allowlng for other neome recelvod,

ANNUAL REPORTS.

Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
not inelude reports in the issue of the “Chronicle’ in which
it is published. The latest index will be found in the issue
of Oct, 28,  The next will appear in that of Nov. 25,

Union Pacific Railroad.
(feeport for Fiscal Year ending June 30 1911,)

On subsequent pages is given the report of the board of
directors, signed by Robert 8. Lovett, Chairman of the Exece
utive Committee; also the comparative incomeaccount and
balance sheat for two years, and other tables. Below are the
}n-inuipnl teaffic statistics, and comparative income account
or several years, eompiled for the “Chronicle,"

TRAFEIC STATISTICS,
1010-11,  1900-10.
6,078 6,200

82,060
- 163,615
- OB A0

72,004
146,081
258,671
11,140 10,782 17,943 20,013

2T, 7002def227 468
188,800 T201,702

16,788
A1i535

ai a1

x24.,021
28 7R
z03,426

z14,0064
7,031
T, 823

0,700 wdefd 854 rdef1s,310
4,000 Filet21 470 defdl, 240
WO(180 ddefdd, 107 xdefnz, 684

A1.730
08,378
151,770

24,470
an,060
106,070

zdof1,302
13,210
Z08,040

x17,132

13,405
27,114

13,410
27,028

xdef8,302
Tdef28,200

el 305
TAef21,907

5,748
A04,015
074,100

113,770 108,062
& D75, 024
1,157,750

Avir, miles of road oper.
Equipment—
Lodomollives

LROB-08 1007-08,
6,082 5,781

6,450,288
700,532,000

1,088
Passenger  cor 11
Passenger Traffic—
No. of ru{', S8, carrleil  AL740627 . 8 a06.000 7,100,453
DAL002,700 060,734,984 705,109,750
per mile of road . ... - $3,603
Recelpts of pass, trains
§1.71
Lons comm’l fr's carvled 14,807,181 15412200 13,726,025 13,080,103
"Tong carrled 1 mie. ... 58058023406 SOOT2NA800 B200655064 B271000813
A TRN RO
(all freight)
Recelpts per mile of road 38,717 84,008 50,147
: 12 81,43 si.az $4.53 $1.31
olle (all frelght) s .
* Dased on revenue prssenige
a Includes in mlrl-FI tonnage of materlil edrrled for construction of
additlonal maln tracks o pew ines for which s charge 15 made, this being
Revefties— 191011, 1008-10, 100800,
$20,081,105 320,814,820 $17,072.957
B 4,304,717
g 54,000,105

1,333,160
1,390,082

$78,750,461

Road service equi] i i 3,728 2,600
Recelpts of pass. tralns
I $1.48 51,63 $1:77
Frelght Traflic—
Ton miles permile of rid.
Hhe o OEG 00081 4,186,677, 1.05447 1,080,011
30,705
Tons per rav, fr't train
and trelght and all mized traln miles,
INCOME ACCOUNT,
L !
.- 00,964.9084 o6 W80

1
Freleht 7
Switching, rentals, &o. 1,005,464 02641
Outside operatlons—reve 1,781,136 721,027

Total yovenias. . ce oo «-.$B8,083,108 300,228 002

7
Frelght cars 20,470 58
Pass. carrled 1 milo...
$3,800 54,022 S3.633
er rov, train mile* .
Tons company ('t ear'd ab,857,020 6,720,134 4,801 808
Ree. per rav. tealn mile®
nad.nd 04780 R840 012.07
Ingluded In comimercial frelght In previous years,
(1] I
637,730 4,500,434
1,479
1

Operaling Bxpensss— 1910-11.
Maintenance of way and structures. 510,445,203
Traflic expenses_ " . 2,021,402
General expenses.
Malntennnee of equi
Transportiation expens
Outslde operations—e
Taxos "

1900-10,

$0,015,482
1,085,017
1,084,850
0,074 ,l‘l-"lﬁ}

1908-00.

7,082,146
1,563,031
1,908,301

26,791,517
2,570,562

$40,515,647
$38,234,814

- 2241017
. 0208725
- 23,901,335
- 1,000,082
3,464,147

Total expenses nnd taxes_ ... -$53,271,081
Revenue over expenses and taxes. . -$80,711,127

Fired Chargos—
Interest on bonds fn Hands of publie._$12,0623,282
Sink.fund Utah & Nor: Ity. cons. M. 12,013
Hire of equipment—palance 1,742,508
Rentals (net) for lesse of road, Joint
tracks, &eoo.. Or.245,021

Total charges. ...~ 214,121,087

Surplus above Oxed charges_ . _521,579,100
Deduet—

DIv. un preferred stock (493)

DIv. on common giock, 625 (16t nol.
4% pald’ from sources other than
transporia’n, making total of 109
(BEs DAlmw) Lo ot e

Divs, on Oregon RR. &
stock outstanding

23.208,202
1,790,640
3,264,348

512,450,677
16,013
1,023,006

Cr.a63,490 Cr. 360,058

$14,031,1008 $14.872 806
$25,903,030 §23.8062.008

13,331,364
12,013
1,380,453

$3,081,744 53,081,760 53,081,760

13,022,310° 11,800,008
240 04

$15,758,820
5,074,188

17,004,310
28,080,320

v $16.077.487

Stirplus from transportation oper. . . 4,001,703
Income Gther Than from Transporta,—

Int. on bopds of eompanies gther than

Ore, Sh. L. BRIt and O-W. RR.&N. 51,302 500
Dlvs, on stks. of cos. other than Ore.

Sh. Loand O.-W, RR. & Nav
Rentals from sweamships. .. -~ " 7"
Sales of unpledged lands & town sltes
Miscellancous reeclpt i
Bal. ofiut, o loans & on oper

other than with suxilinry co
Miseallanenuy £xponses

51,260,653

14,508,701 15,208,074
G04,800 a04,800
928

87,018
2,016,642 2,650,720
def1.067 def2,77a

$18,300,571
B.063,528

91,110,156
14,711,807
alid 800
2,076

08,762

1,550,660
def18. 367

$17,736,393
7,871,331

310,830,505 80,866,062
$19.810.825 517,948,200

20
d b 47,080
Ace'ls

S10,512,051

(addi-

tlonal to the 62 from transport'n) 8,681,540

SUr, other than from transport'n. . 9,732,743

Total surpiug 1 Aall sonroes. S14,384 440
—V. 09, 1. 13 1160,

Western Maryland Railway.
B (Report for Piscal Year ending June 30 1911.)
snPres. Alexander Robertson, Baltimore, Oct, 21011, wrote:

Ineame Account.—TFor the Tu.’po.‘lc of comparizon the Income nogount
timbrices ibe resuits of operation for the entlre fizeal year ending June 30
1810, although the opieration of the property by the present company coni-
menced on Jan, & 19010, The tem of dividend on prof stoclk for the year
1810 gmbraces, therefore, dividends on the pref. stock for the six months”
jerfott of operailon by the present company, and the balanee (o profitc and
osglon JJune 50 1610 as the rosult of guch operatlons, was S467.908,

Operaling. Reeennes —The Inerense In the toti ting rovenue 1s
510,076, 0r 1.687 Coal and. coke revenue pontribuied n docrense of
5135.048, which was more than offset by an Inere of 161,723 In mizcel-
lineous reve . Thig Mlustrates the lpes felt in the earsing powerot the
property by renson of the depression in the coal and coke market, which
was exporlenced generally throughont the tefritory served by this, as well

dmpetitive Tnes, during the last half of the vear.
1e Inorepse ln the movement of miscellaneous trelght, comprising, as it
does, lumber and 8l other commodities, rofloets a pormal Erowth of these
clagses of traflle; The expanslon of the Industries Jocated on the lne lins
been encouraged  and thelr business fostered, New factories lave been
catablished, notable among whioh are the extensive lme and. cemernt Nants
ny Seourity, just east of Hagerstown, Md,, and at Union Bridge, M.
I attmtion Was been dircoted to the cultivation and developnicut of
i, oliielly on the Maoryland Division, This will transform heretofore
e [nto traffic-producing territory,
¥ing to report an Increase in the passonger earnlngs of §450,040;
orover10% ., bespenking o steady development of this gorvies, In the abence
of the advantages or avallablljty of new terrltory and attractions to stimu-
Inte elther tourlst or excurslon travel. D apite & less number of passenger
Lrnlng run, 184,725 additonal revenue passéngers were carried, a5 eompared
with the previous yesr.

Operating Lxpenses.—An Increase of $337,700, or §.2% . 15 noted In this
Item.  £88,106 of the total was contrlbuted by malntenange of way, evi-
denetng Mberal appropristions to meet the phygleal requirements of the
tracle nnd roadbed. The average welght of rafi applied to wll maln and
second tracks I8 now 80.00 1bs. per yard, while the maln stem, Baltimore,
Md.. to Elking, W. Va., 18 Iald with rall ayveraging welght of 80,3438 g, per
yard, Of the 584,81 miles of maln and second track, 423,02 miles are fald
With stone ballast, 120.75 with elnder and =lag apd 40,04 miles pactly bal-
lasted. . Henewnl of tles has been commensurate with needs in this respeot.

The inerease In the {tem of transportation expenses, aggregnung $251,041 .
Is prinelpally atiributable to advaacesin the wages of all employiees,  These
W pronted durlng the closing months of the previous fiseal year, the full
burden of which, viewed In the ght of comparison, wis borne Iy the year
under roview. presc= i

The ratlo of operating expenses to gross operating ravenuo Is 61.6629%3
AR Ihcrense of 3.5029% ayer the previous veir,

Net Oprrating Reveriwe~—This Items shows o decrense of 218,630, 0F 7.5

Heltorments and Lmprorements.— Durlng the year there has been Infd 22 58
miles of new DO-1b. rall. on maln llne, Maryland and West Virginia divislons,

Substantial expenditures were provided, through Inoome as well as by
ineelal approprigtion, for Improveinents and betterments; which embraced
the completion of the new Knobmount classifestion yard  and adaltlonal
passing and mine sldings on the West Virginla Division, all of which were
touched upon In the last nnnual repore,  The turning over of these faetlities
to trafflo has made foy Improved service und coconamliosl transportation,
fully Justitying the outlnyys, therefor,

The construotion of the extension from s conneotion with the existing Une
at Cumberland, Md., 10 8 congectlon with the Pittsburgh & Lake Erle 125t.
Co. at Connellsville, Pa,, & distance of 87 miles, In cceordance with the
financlal plan cited In the last annual report, which was commenced during
the previous fiseal year, has beéen dillgently presyed, and 18 substantlally
advanesd st this time.

The oompletion of this conneetion sud the operation of the traffic alllunce
WIth the sboye company and its allles, npon which the construction of the
extension Is predicated, will, in the opinlon of your directors, praove of
materlal value to your property,

QLASSIFICATION OF TONNAGE FOR YEARS ENDING JUNE 30.

Prod’s of—  Agricul. Aninials. *Mines. Forests, Matiuf's. Morch'se.
1010-F1____ 237840 107,272 8,885,550 1,327,934 750,650 520,584
IN0e-10_..- 241,182 110,612 6,377.270 1,180,140 681,500 H30.006

* Tocludes 5,650,745 tons of bituminous eoal in 1910-11, against 5,341 ,-
064 In 1808-10.
TRAFFIC STATISTIOS YEARS ENDING JUNE 30
1910-11, 1909-10 1008-09,
13 42 b
2,302,785 2,118,000  1.940,019

54,065,061 51, 414,048 45,603,802
1.703 ots, 1,700 ets.

Mlles eperated. .. oo _ S
Passengers carrled xy =
Passengers carried one mile . . e
Average recelpts per pass, per mile,
Tons revenue freleht carried: . 0,163,460 7,251,871

0 'which conl gnd coke 6,145,018 4,600,681
Toys carried one mile_ it 784,022,532
Avernpe recelpts per tan per mile 0 0.820 cin.
Operating revenue per miile 510,903

0.012 ots,
$13.042

hitized for FRASER
p://fraser.stlouisfed.org/
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INCOME ACCOUNT YEARS ENDING JUNE 30.
——*New Campony- ——Ruport of O1d Co—
1010-11. 1008=111, 1008-00, 1007-08.

5 3
0,038 428 4,863,175
005,628 BL7.D23
208,580 271,508

Oper. Revenuge—
Frolght .
Passenger ..
Mall, express. &o

5
4,570,310
14918
263,041
Total oper. Tevenuo- . 7,200,034 7,081,857

Oper. BErpenses—
Malnt, of way & struc. .
Matnt, of equipment. .-
Trafflo expénses. .- .-
Transportation expen. -
General cxpenses. - .o

GED,BOD
B00,016

758,774
A74,208
106,232
2,206,000
156,353

857,880
850,038
106,702
2,457,000
150,007
4,440,228
2,760,706
8706

5,705,728
2,240,008
defod, 454

Total expenses. . .--
Net operating revenue_ -
Outslde pper, (net) - el 10,588

2,000,042
18845

a0

2,080,201

2,701,282
216,000

240,000
2,521.2

Total net revenue. ...

224
Taxes ncorued 198,000

2,044,514
568,146
1,163
16,010

Operating Income. . -
Hire of equipment
Dividends recelved . . -
Int. on .y loans;, &0 - z
Miscellaneons - - .- 23,087

2,600,930

Gross porp, Income. .- 3,080,710 5,308,076 2,610,730

Deductions—
Leased romds, rents
Hire of equipment.-
Jolot factlitles. ..o
Int. on funded diebt
Other Interest. -
Other deductlons.
Prof, stock dividendd:
Add'ng & hetterments. - 14

107,010 202,802
17,406 o, 158
i 09,1061 67,681
2,045,22 41 2,048,220
121,402
3,2 0

171,072
3,037
73,000
2,264 863
O] g

202,402

) 2T 2177
(A5 400,000  (2)200,000

0,022 128,604
Total deductions. - 2,870,230 2,792,811

- 12 b &,800,020
Bal. to profit & loss. . Aur.219,414° sur.060,165 1

def 350,900
= Tooludes operations of old eompany for 6 months ending Dec. 41 1809.
¢ Tneludes div. on W. Va. Cent, & Pitts. Ry. com. stock, $171,024 In

1910-11, nreainst $131,631 In 1000-10,

CONDENSED BALAL
1011, 1010,

SHEET JUNE 30,
1911 1910.

Linbitieioa— B

Cormmon stock. ¥

Ararty— §
Hoad & equlip: . 62,505 910
HEeourities 10,624,704
Other investm'es
Cash&ensh Items 1
Marketallivsnen . Lonnadhills pay.
Loung & bills ree § 451,06 | Vingoh. & waiges.
Traffle balances. 5 8 ¥ | Trafiie balnnees.
Aments & eoniug 51 | MIse, necounts.
Mise, acsountd. - AMatired fnt
Material & supp.
Dise,on eapstk.
Acgrumd Income,
Temporary ady -
Binking fund. ..
Oth.detdeb tems

e .l_l. 103

41,420,250
10,000,000
- AT 1IRO000
378,000
100,
ra

154,054

| ‘s 745,140
6 | Int.on equlp.otfs Tl B
Dt eredik Hemd

$6 | Add'ng t prop.

32 | Pt Valley oo 1.

43 ..j-lil| Profit and loss. .

110,715,114 |

2,342
HDA2E
18,265
BGAT.AL1
Total .. Total 111,062,266 110,715,114
W ¥a, Cont, & Piits, Iy, book (al=o
‘s Creek & Cumberinnd BR., bhook

2 Beouritles owned Includa stock as follow:
par) value, 810,506, 100 53,600,000 Geo
walue, 34,430,000 Connglls. & Stale Line Ry, book (also. par) value, 83,000,000
Baltimore Fidelity Warehouse, $100,000; $1,008,000 stocks of Balt, & Conmb, and
Balt, & Har. ronds, book yalue, 51,620,654; dthee sub. cos., book value, $10.

GEORGE'S CREEK & CUMBERLA \.f? .r.-f.srm:o,irrs ACCOUNT YEAR ENDING
JUNE 30.
Other Int.on Divi-

Income, Bomda Lo, denids,
shh

S117,020
107,560 %9,206

Fisenl Opernting  Nek (ajier Balanee
Year— Revenus,  Takes).

1010-11 eS0T 203
1500-10 e 3531

—¥i 08, p. 1104, 2587,

3 Nona

A1 P
81,088 Nona

def 4,607

Florida East Coast Ry.
(Report for Fiscal Year ending June 30 1911.)

Pres. J. R. Parrott, Nov. 1 1011, wrote in substance:

Resulis,—The gross opeeating revenucs were 54,181,278, belng an Inoreass
of $103.843,. Of this gain, $236,753 was from frelght and F184,180 from
passenger traffle. The frelght revenue f& disteibuted among many oot
madities [notably frult, 62,531 tons, vielding & revenue of $201,6300 vegos
tables, 72,0061 (OHs, TOVEnue S488,: manulactures, AR TONE, K
nue $447,417.—Ed.]. The terrliory served ls Lpllll" devoloplng, and this,
we have every reason to belléve, should fn @ the frelght Sraftie dach
year. The gloss earnings per mile of rowd “II ted wore 57,1048,

Operating expanse re §2,008,710, ad sse of 3307.807; ratlo to
gross earplngs, 62.27%., 'The expenses of operatlon Include 110,331 =6t
aside 8s & resecve for depreciation of uqul{;rm:nt over and above the pepunl
expenditures for repaies and renewal, There was dactually cxpended 1o
malntenance of way and structures 3ald, L uealast $147,781 for the pre-
coding yvearfand In° maintenance of cqulpment $670.520, agalnst 484,240,
Tho hire of equipment amounted to $07,481, A8 aompared with $40,004
in the preceding yeur.

Out of the surplus net earnings, amounting to $867,130 over and sbove
the Interest (34560,000) on the 186 AL 4 4425 bonds, thete will bt payablo on
Nov, 1 1911 inferest for the yvear énded June 30 1011 L the eate of 4o
tho outstandine D,000,0007 gen, M, Income bonds, amounting to 58
000, The balanes of 367,150 his been oredited to proit and [oss.

Extonsions. —Suti.ur::,c[t)r{ in'uu:'vss has been made du rimi the yore on the
Hoy West Extenslon, trock having been Inld for aver one-half the distanco
between Knlght's Key aod Key West, and 1t 1s expected that the rond witl
be (n operatlon to Key Wost by next Januney. PUrsuane to & plan Tor
finanelng the completion of the Key West Extension, the ramalning §2,-
000,000 nf atithorized caplial stock ($3,000,000) was 1ssued Al digposed of
at par In payment for advantcs made In connection with the cxtension.

Juring the fiscal A focontraet was made for the poustruction of a
branch line commencing at Maytown, vn the Tiousvile branch, and extend-
Ing south approximately 135 miles through the Kissimines Valley 10 4 polnt
At or mear the shore ul‘v i s, This Is a fortile country and Ia
quite sure to bring inore 3 uther staple frelght to the roatl,
Thé gon: wtfon work s well under wi

bt .~ e only indebtedness other Lhan enrroent Habljities and the 3160,-
000,000 15t M, bonds and $20,000,000 gen, M. Ineome bonds conglits of
advanees, amounting to 31,054,044, made by I, M. Flagher, which will bo
Ileguieln In pursuahkce of the plan ToE finaneing the completion of the
Hey West Bxtenslon.

Phystcat Condition —The road 14 In good physical conditlon, The larg-
eat part of tha eall [s comparativaly new, most of 1t aving heen falil within
the past six years. There are miles of 90=1t. rall b the oot o Tins
remialnder of which s 70-10.; yranches, 3108 miles of 00-j4., 74.5 miles
of 561 and .04 mites of 50-10. rall. The road 18 equipped with standard
rall (;uluh, Cypress and yellow pine ties nre ugedd exelusively and are In
guold conditlon,

During the Nseal year five siugle-cxpansion locomotlves were
14,58 miles of side-tracks were Inld; 208,572 cross-ties we ¢
174,172 were for repalrs and 34,200 tn new 4ldings.  New 60,000
ter tanks with steel towers and concrete pler foundatlons were o 5
Isiamorads. and Titusville. Teleseoplo, standpipes wora preeted (=]
Augustine and at West Palm Besoh,  Steel stringers hive been placed In
B4 small bridzes or culverts.  The expenditures during the iscal year for ad-
ditfons anil betterments to the line now o pperatiop sggregnied $375.708,

il'llt’l‘1l.'\!‘!!‘.ll:
L which
lon yeas=

RESULTS FOR YEARS ENDING JUNE 30.
L0010, | Brpunses (Con.)y 1010-11,
683 | Mauint.of wiy, &e. 351 4
982,753 | Malnt. of equip. . - 57
AT0,520 | Tratilo :

1009-10.
447,731
240

Startstics
Milea pperat .
Pas: s carrled.

leel 1 m i
TTALe per paiss. L
No. tong carried.
Tong eart, | m
I pHEr ton DL

5 L Toral s <<
2000 gls. | Nor earning - 31,477,608
3 51,010,205 | Dediict—Tiikes 173,041
1 1,276,061 Hivg of et i} n7.481
i (Reotald . oeos 10

72,570 | Int. on ISt AL, bels o

e ne | Tnt, on Goen Mbds;

40,6104
5160

ol
450,000
SH07,06

Total 23,087 434 Total dedue’na 21,56 551,067 607
Rrpenses
Transportation .. 51,327,413 $1,108,770 | Balance, sueplud.-  S67,130  $113.024

s After deducting Interest earned on depositd, 821,508 In 1010-11, ngainst 2,341

in 1008-10.
GENERAL BALANCE SHEET JUNE 30,
1911 1010, 1011,
Angets— 3
Tond & equip’t-.adl JO00,T0G 31,176,122
Stocks of prop., &,
end, pledged .. _
Advs, for conat,, &o
Seeurs. unpledged -
Cash
Cnah for matur, Int
Loans & billa ree--
Mise, aceounts. - ..
Materlal & supplies
Dl debit Ifems.
Profic and losd. . .-

1911}
Linbtiities— 3 ?
Capltal stoek ..~ 5,000,000 3,000,000
Fist mige, bondsa. 10,000,000 10,000.000
Gen, M, fng. hda. 20,000,000 20,000,000
Traftio, &ov., b ]
YVouchers & wide :
MIse, accounts. - . 2,085,134
Matured Interest
Avcrued taxes . .
Unmatured Int. ..
Othoer def, oredit

Itens

‘\ 220,876 |

500,747

1,023 4107 1,002,281
1,478

65

ll':i;i 340,735

)
983,087
179,880

Total 38,600,161 86,122,004 | Total ... 48,640,148 £
a Alter deducting reserve Tor acorued aepresiation; $367,040,—V. 03, p.

Chicago Great Western Railroad Co.
. (Report for Fiscal Year ending June 30 1911.)

President 8. M. Felton writes in substance:

For the sale of comparlson, the resalts of the operatton under the re-
celvers for July anil August 1800 arve [noluded, 8o 85 10 male the full Bwelve
monthd ending June 30 1010,

Afilenge.—As mentloned (n the report for last
rangement for trackage oyver the €. B. & Q. RE sy
Kansas Clty, Mo, (206,74 miles) was canceled on Aug, 1 1910; In lleu of
s, & permanent contract wad effected with the Missourl Pactiic Ry. Co.
for tragkace rights between Leavenworth and Kansas Clty (23.08 miles) .
On the same date we acquired control of the Leavenworth Terminal Hall-
way & Bridee Co. by purelinse of It entire capltal stack (VoDl, p. 307, 214) .
This change has effected @ shorteniog of upward of 7 miles the distance
between Ranxaa City and St. Joseph.,

18 track owned ﬁy aon trolled companles has Increased 7.43 miles, viz.:
Wisconsin Minnesota & Paclfie RE. Co,, Bellechester Jet. to Bellechester,
Aflnn. (new lne constructed), 043 miles; Leavenworth Term. Ry. &
Aridee Co., 1 mlle,

Results.—The total operating revenue of the company was $12,618,642,
an Incressa of $543,808, or 4.5%., The Incrénse In [relght revenue was
$270, 780, or 3.28 derived malnly from produets of agrloulture, of which
there was an {ncrease of 186,035 tops, nnd uwards of 3257,000 In_the rev-
enue from manufactures aud merehandlse,  In packing-liouse iroduets the
tonnnge decreased upwards of 00,000 tongs, an the revenue therefrom des-
oreased nearly §274,000, 'The tons one mile of revenue trelght rose 3.25% .
The revenie per ton per mile was 7,18 mills, being substantially the same
a8 In 1008-10, but ¢l venue per frelght traln mile was 52 05, an Incredse
of 82,129 . [The average tons of rovenun freleht per traln mile was 360,356,
contrasting with 302,13 tons In 1000-10 and 283,45 1n 1908-00.

The revenue from passenger tratflo was $2,.844,470, or 7.66% more than
In 1000-10. Of this Inerease of 5202113, $180.000 was derfved from
striotly loeal short-haul traffie, The revente passengers carried one mile
Inoreassd 10,400,107, or 7:60% ,

onstruction  and - Maintengnce—The reconstruetion of the lne has

vigoronsly continued. The work on track and roadbed for the year

wotudes: teacic reballnsted, 72,61 miles: bridges, trestles poid enlverts| re-

L t: roadbed widencd and grades rectliied, 49,39

Htahing, 18,68 miles; relald with new 86-1b, steel rail, 64.40 miles:

crogs-iies put in track, 830,477 (of whiel 342,718 treated) , squal to 204,28
miles of continuons track: new tle plates, 52,432 new rall Joints, 84,416,

ADDITIONS AND BETTERMENTS YEAR 1040-11 AN D THI 22
MONTHS ENDED JUNE 30 1911,
Additions,

373,941

{cur' the temporary ar-
. hetween Beverly and

Tot,22 Mos.
443,400
170,060
215,405
2RT.148
62,004

11 85
2,140,014
160,002
*1,043,078

AB2 46T
=, 050,301 {7

Additional maln tracks.
Ballast _ .. 0,556
Block and other slynals . 191,087
Brlilges, trostles & culv'ts A8,087
Construe'n new lne. - L] =S
Grado roducng, & YR T06
Roadbed and trao . = #O0,564
Sidings angd spur tra 2 Lsolyie
Terminnl yavds... .. ..o P
Other road lnprov'is a1,043

130,276 5,677,008

Rolling stoelk - .o . caav

Tot. rond dequip.exp. §3,2068 $1,380,000. $4,000,827 311,507,005

* The $500,000 Wisconsin Gentral Minneapolla termingl mtge, assumed
I5 lnoluded here. :

CHARACTERISTICS OF LINE J UNE 30,
Totat  Cureed Tangent Leépel  —Ascending—
Miles, Miles, WY g i Miles.
1011 s tling l.l”?g = a8 n64 10,600 617
1910 oo hidld anr 1,102 230 15,804 660, 1482 614
COMPOSITION OF TRACK (1,470 M{lés in 1011, fuel. 68 m, 2¢ Track) -
———Afiles of Ballust Mitex of Rl l————
Rock. Craveb.cinders Kartle. B0, 86-b, G0, 7To-10. K510,
RN 1,170 12 2 N 210 T10 Abk
A 1,146 B 152 23 101 ani GAD
uipment.—As stated Lo the Inst annual report, the equlpment required
extensive repalrs and general reliabilitation to make 16 eqy al 1o the nesds
of efflelent and coonomical opeention of the property.  The rehabilitation
hag been contingid thronighout the year, ‘f'hu [uopease 1o equlpment In
good order on June 30 1011 as compared with the previous year Is 20 loco-
motiyes, 6735 frelght cars ol 28 passenger oars,
NUMBER ANDCAPACITY OF LOCOMOTIVES & CARS IN SERVICE.
o i A0 .“a' Iner. Jinedn . PDee.
e : 18| Frelght tealn cars. . .- 11,087 1,042
S1.710.12 782.72 | Total capnelty (1onk), -
- 184 (exol. onbovses) .- 378,025 10,835
Apedses decreascd S67.720. There

v for gtation agents, olerls, laborers
and telegraphers, and in the payments on aecount of Joint yards and terml-
nals at Ohloagn, St. Paul and Minneapolis: vte., bul these (porenses wore
offset by reduotiona 1 tealn milegge whiol were eifeéted by this Introdue-
tion of more efffelent powee.

Ax Indieative of improved eiflclonoy of trangportailon service, [t may be
polnted out that the number of pasengers eprrlod bne mile Inereased 10,-
400,107, with an Inerense in revenue thorelrom of $202,1138; while the miles
run with passenger tralng deereased 57,807 that the tons of revemue frelght
carrled [noreased s00,077, with an inerense [ revenue of 270,770, whila the
miles run with frelght tralng deoreased 611,007,

Dniler ordinary. conditions these results would ii\mlhrt-‘- subarantial re-
turns in the way . of net e s bub the Inorease (0 wakes, tasdcs anid ex-
pienses of virlous kinds gecossary (o moest the ulreinents of new lnws en=
noted, both State and natlonal, abgort the result of such geonomles about
w4 faat i they are geoured.  In -mdditlon to the lnereases (o wages Above
piterred to, furthee Inereases npproximatiokg 1075 have been granted durlng
the yoar to lasomotive engineers and to conductors and brakemen.

$68,040
Han
101,207

— Descend’ g —
Fret. - Miles.

Locomotives_ ...
Tractiva prow, (tons
Pass; traln cara.
Transporiation Eopenses,—These
were subatantinl lnereases In thie ox
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Payments for Jotot Factlities and K mtlpment.—;\s stated last year, thore

I5 u constant vemdeney toward Dicreased rentals payvable to other rallrond

companics for trackage and other facilites.  For the year 1011, the pay-

ments for siel reatsls (nereased in the net over $30,000. A mong tho (n-

oreased rentals there were $47,520 pald for use of terminals at Ohieago;

g-:.f:‘,m ]mr terminals at Des Motnes, and §9,011 between Miuncapolls and
« Paul,

For the year 1911 the exoess In favor of this company on account of hire
of equipment smounted to'$20,127, making a net gain of $109,271, which
agaln refllects the Improvement in the condition of our cars and Improved
effleiency In the handiing thereof,

Rewtsion of Grades.—The plan of grade Tevision betw Stockton, ik,
and Chicago {5 belng oacrled out,  Durl ¥ tho yvear the minor pleges of
worl, consisting of amall changes, hive been macde, and at the close of tha
year guoven seotions, aggregating 1,520 miles, have boen completed. The
work remalning to be eampleted, which 1t ls contemplated o carry out
during the ensulng year, covers 24 pleces of work and a togal length of
141,600 fest, or 208,82 miles.

Second Matn Track,—There has been completed and put In operation
new additional matn track from Stanley to Aurora, 4,454 miles, which gives
4 continuous double track of 10,87 mlles, from Oclweln to Aurors: from
Stockton to Kent, 552 miles, and from Forest Parlk to Ehmburst, 06.73
miles, giving gontinucus double track from Chleago to Elmhurst, 17,11 m.
FUNDED DEBT JUNFE 30 191 1—Total §41,232,000, or $20,331 per Afile,

" Outstanding. Per Mile.

Ch. Gt, West, R, 15t M. (Ino. in yT. s-l.ﬂﬂf).llm)},SE:.'.ﬁtrﬂ.ﬂO(l} S30.658.40
Ol GE, West. RR., Minneap, Terminal mortgake .. 500.000)

City & Fort Dodge RR, Ca. ... _ bt 12,000,000 31,785 12

il Minnesota & Paeino R Qo . ... ... 0,232,000 22,403 32

ronsldering the fuoded debt, whioh i moderate, It shiould be borne n

:'nlnd that the mortgages are sectred ln part by valuable leascholda of long

enure,

General Remarks.—The company  with Its new facllities furnished by the
expenditure of moneys provided tn the plan of reorganization, 13 now sapa-
ble of handing 509 ‘more teaffle than was handled prior to (46 reorzanizi-
tlon, The Lﬂam. at the present time 18 not worked to lts capaclty.  With
earnings 50%, greater than In 1900, or approximately $10,000,000, only
the transportation exponses would be Increased, The ostimated cost of
operation on these Increased gross carnlngs would, under exlsting condi-
tiopa, b $11,200,000, which would leave & surplus over and above ail
eharged of $2,600,000, With a révival of busioess and more general pros-
perity throughont the pountry, [t 18 hoped the earnings may b increased
at the rate of 79% perannum,  The Inorease for the nast two years in face
of mdycrse conditions extsting hns been at the average rate'of 8,50 % per ann.

At the beginning of the lseal year the outloolk for husiness was promis-
Ing,  Although the corn erop harveated (n 1010 was the largest on reeord,
the vield of other gralng in the territory ocoupied by this compuany's lines
was not so satlstactory, Thees was'a serious reduction |n the spring wheat
crop of Minnesota and North Dakota, and the notato crop of Minnesota
was dlgo below the average. Notwithstanding these adverse Influenoes,
the busliess situntlon the firat half of thee vear was good, and the co:nfmm"s
revenies showod o consistent and gratilying inorease up to the first of e,

While at the prosent time'the (ndications are that there will be a materfal
ourtallment n the yield of crops throughout the coun try generally, the ro-
imrw show that the Immediate torritory oceupled by vour company's lines
a8 N0t beon as serlously affeoted as Some other sectlons of the cou ntry,
and the harvest generally should av rage- un well with last  year. There
will be a heavy reduction from early estlmates In the arop of spring wheat
and other graing o the Northwest, and o pactial fallure of the potato crop
In the Southwest,  On the other hand, the potate crop in Minnesots should
be better than In 1010,

The population of the six States traversed by the sompany's lines, as
glven by the 1010 census, was 16,115,568, an Increase of 1,667,311, or
11.04% sliuee 1000, The population of the 24 fmportant cliles and townos
remchod by and loeated upon the company's lnes In 1010 was 3,055,177,
an Inerease of 28,319 In ten yoars,

The Ghicago Great Western as to facllities eompares favorably with 113
competitors I overy way, Ita locomotlves and frelght and passenpar
equipment have been thoroughly modernlzed (a large percent havine beon
wrehiased new sines the rearganization), and Its equipment fn all respects
8 ample to take care of the Inereased business that logloally can be sx-
pected in the near fture.

FREIGHT TONNAGE YFEARS ENDING JUNE 30—PRODUCTS OF,
Apricul, Anbmals,  ®Mimes.  Forests, Manuf'red., Miseell.
1,365,174 4300 1479478 J42.385 1,191,062 380,502
<1179, 138 WM02 1,203,816 325,783 1,077,645 322710
1 ']_ll}t(?lutlm 85u, tond of bituminous coal in 1010-11, agalnst R40,828 tons In
D010,
PRAFFIC STATISTIGS—YEARS ENDING JUNE 30.
1910-11, 1008-14). i
Avigo. miles oper 12 L A08ENoL pass, carr. .
Tons (et (tevaear. 5,023,070 4,823,102 | Pase, earr, | 0. 140,225,062 1
Tond(rov,) 1 m. 1227803045 1180186332 Hev.p.pass,pan. 1906 ¢rs,
Rew, p. ton pam, 0718 et4.  0.715 oth, Oper; rev. p. m. 58,450
Av. e, load, rav,
i 6o an2

(Lonyg)
INCOME ACCOUNT—YEARS ENDING JUNE 10,
1010-115  1000-10. 1010:11,

Oper. Revenue— 3 2
Frelght ! - 3,703,027
Passenisor amsn 2,844,475 /7410
Mall, exp. & Misc. 838463 27,402
Ot than. (ransp . 04,8580 26,188

1009-10,
2,308,085
4 A00
L.O0G ots,
88,060

1000-10,
|
Opernting | 2,55
Tives Loy mo oo 7
Rantals e mfse,
Hirn ot equtn. (bal.)
Total pper, rev. 12,018.4
Opsar g B2 p —

of Wiy, &o

12,074,743 |  Total fhoame, 2,748,471
LDdied—
1,804,544 | Int. on Chie, Gre
1. 480,742 Wostern bonds.
10447 | Int. on Mason Clty
& . Diotdie s
5,120,810 Tnt, on Wike, M &
108312 Pacine bonda. ..
OEhar interest. <. .
Prop. réntals paid. 621,064 i 24
e of equlp. (haly i 175,144
Misgollaneous . . 5859 508

23497535

824,000  2500,.534

Transpg ARDLOBDT 480,000
oD
Gioneral  exponses . 239,440 230 440
A05 10,708
Total
NOb ravenig. sa
Outalds ppar, , met

?.;-i .l'l'.;'n'i

Tatal dediol'ns. 2,106,658
Balanow to Proflt y
nnd Loss. .. TO7.008

178,030
454,603

2,703,527

‘Thtal net rav, .
iy RS GRS
A00,56%

2,554,438

Dper Ingome. . -

& Inoliidea for eomparslive purposed Intarest on loama, eqiilpment toust notes ani
dobantors stoek, each for 2 months, b praetieally the fixed eharges for July nnd
August 1909, the last two modthy of L aelyershiin.

CONSOLIDATED BALANCE SOEET JUNE 30,
111, 1910, 1011,

3
15,240,713 45,2
40021402 41,021,402
22,600,000 18,500,000

S00.000 00,000
12,000,000 12,000,000

6,511,000
267460
1,074,802
dd4.720
780

Linbilltive —

Aevely — "
Conunbn: stool,,
I

§
Toad & syiolp. al32,100 475 117,500,104
Bira, of ps
o o D5t i,
117,506 ; 3 A48,
225,100
Otherthveatm'ts  3532,450
Oast,, .. i |07.54
Marketabin ssom,
Hootrs, i treds,
Lomod & 1 feo MatInt, unpald
Traffio.de,bals. Untiat'd Int,, &e,
Agta, & condie. 20 wed i | Toxeda jeorned .
Mindoll; nopounis  B07,438, Opar ressryed. .
Matarlisd & supp, 1,083,085 Oiher (dat: brpdit
Advinees, (&e. 253,050 {tens . es, e
Unexting Prafie and loss.
Odd, 141

on honids -
Other def, egms 543,208

Total . o.o. B3TB24,041 120,947,000

0] ;\T{nr deduoting resoryd for necried deprochitlon, 8305,700.

O Inelades In 1011 physleal property, 87,068, secirities pledized,; §102,701, And
unpledged, §233,100,

«Apgninta

171,870
1,223 083

Total 131,320,041 120,017,000

Node.—The stocks owned and pledged under o Gresy Western 1st M,
M 1 CIy, & . Dodge 18t M, (par vialuy, 8 and 500,000, respec-
) Wers ahown In V. 01, . 1244, The pae valis of st andd bonds ownad but
deed was §977, 200 and $421,000, Including 1n sddition 1o L (tams Khown in
< BLpo 1229, £000,000 Leavenworth Terminal Ry, & Bridgs (25, nt
Lows: Transter Co, stéek.—V. 83, p. 1100,

Canadian Northern Ry.
(Report for Fiscal Year ending June 30 1011.)

In the ninth annual report, submitted to. the sharcholders
on Ocf, 14 1911, Pres. Wm, Mackenzie said in subs
(eompare map on page 21 of “Railway & Industrial Sec.

Resulls —'The pross earnings show an 7:651, 0F 18.27%,
and th« oot earnlngs 8645,957, or 14.87 ceding year. The
working expenses, Including nll taxes: wers 74,81 % ross earnlngs of
the rajlway proper and 00 00v of the grross enrnlngs from all Sourees, com-
pared with 74,012 and 68.59%, reypectlvely, [ast year:

Mileage,—Durlng the year over 400 miles of newly construoted tracks
were added to the system, the average mileage oporated belng 3,583 miles,

Grain —There wng agaln a substantia) Inerease both in the total prmount
OF realnl hauled wad {n the proportlon of the total gialn crop carried by your
eallway. 1n the Northern Dlstricts, where your ralilwny has fminense
territorles telbutary to It, more equable ellmstle condltions during the
season of 1010 resulted Ina unlform ripening of the crop and con

2o yleld.  Confidence fn the continuance of these condlifons
resulted In o substantial Inerease i the arens put under eultivatlon. For
'eAr 1011 the Provinge of Saskatohewan will produce abont 6095 of the
fe crop of the Provinees of Manjtobn, Saskatchewan and Albeyty,

Gaverfiment Figures for Sashaleheiwan.
ish.) - Actual, 1910, Eaf., 1011, (Bush,) Actual. 1910,
AL ... TE,006,000 92,357,000 Barley ——_- 0.850,000 642,000
=== 63,315,000 103,140,000 | Flhx A.044,000 5,770,000

Branches.—In arder to provide transportition facllities for the Incoming
settler wo have In the Provinees of Manitobn, Saskatehewan and Alberta
many new lines ynder construction.  The traffle rotarn from Seskatchewsn
hos tustined the polloy of

fertlle Prowl fivat construetion In the besc disiriows of that
ertlie Provinee,

Steamships ~—The operation of the Royal Line of steamshipsd from its
In:m‘: ton bas proved the wisdom of engaging fn the Atlantic trade. It 18
manifest, howeyer, that a turthee sddition to the feet should be made at an
early date, A satisfactory arrangement, It ls hoped, will. be reachied at an
early date whereby all the business offered 1o the sleamship company can
b acospted.

Lands —The land sales were 270,151 acres tor 81,345,409, An averdge of
$12 per pere, compared with 246,906 aores for $2.561,072, &n averags of
41040 per acre the precéding year, The large sale to the colonization
company reforved todn the previous sunual feport (V- 01, p. 1322} was com-
pleted during the yeur and the agrecment of purchase guarantecs CXCep=
tbnally favorable conditons of settlement aloni the Une of your rallway,
whielt will T due course produce satisfactory traffle resuits.  The company
stlll has 871,866 aores seleoted Jands unxold.

Land Grant Bonds —Of the (ssue of 1009 £47,000 were retired during the
year; thus reducing the same to £027,400; or $4,513,347,

fmprovements, &o.—The demand for Inereased facilitios In every depart-
ment continues and large expenditures were Incurred during the year for
the enlargemeont of shops at many points, the purchass of additlonal ma-
ohinery, the bullding of water statlons and passing tracks, the re-laying of
many miles of rosd with beavier radls, the ballasting of tracks snd the ex-
tenslon of Lthe telegraph system.

Commercial Derelopment.~—The past yoear Is notable for the vommercial
expanalon of the Dominlon generally “and the progress of development
within the Prairle Provinoes In partleulir.  Trade conditions in all seotlons
haye been t.‘nth‘ul{ satlsfactory. New records have been estabillshed for
Infux of Immigration snd eaplial; the Western swheat erop greatly cxoeeded
that of any provious year, and bulldiog operations and theé estension of
transportation facllitiea have responded to the general ady :

The Government suthorities anoounce that durlng the year 18910-11 the

in population from Immigration was 311,084,  Over 7,000,000
gores of Nomestead lands were entered upon by l!ll_t“.il? new scttlers during
the year in nddition to large areas sold by the Government and other
agencles, TV I8 ressonable to expect that the satural resourpes of the Do
minion will attract & coostantly Inereasing influx of immilgration and
capital; and a5 the Industrial doyelopment of Eastern Canada I8 an essential
camplement o the agriooltural development of the West, the future pros-
perity of the Dominfon asa whole 1 well assured,

~—Car-trasy obligntions were created 1o the extent of $3,204 -
ellon with the porchase of locomotives, passenger oars and
Durlng the year 31,943,670 wan repald {o respeéct to previous

lgations, thus maklng o net Incresse on thls hecount for the year ol
§1,350,330 (V. B2, p. 1041).

Income Chergs Convértible Debenture Stock —A furthec lssue of this 595
stock was madoe durlng the year, the total amopunt now outstanding belng
810,000,000, As the surplus net earnings permitted. the payment of the
Intorest thore was pald out §312,872 for Intarest Wpon the amount of prin=
clpal putstanding from time to time durlng the Nseal year (V. 03, p. 1266
V92, pa 1081),

Tronscontinental System—~Gaovernment Guaranty,—Tho yoar fust ciosed Is
particularly Lmportant for the company because of the Naal step Lowards
the. accompllshment of Ha transcontinental system. In May last the
Dominlon  Government of Canada eutered [nto nn agresment ‘with the
Cutisdinn Northern Ontarlo Ity, Co. to facllitite the econsttruction and
guaranfee the Onsoelug of o ling from Montreal 1o P Arthur (o eonneet
thare with the present eastern termisus of the Canadisn Nogthern Ry.
(V. 02, pe 1300, 1435; V., 03, p. 526, 11000,

This prcangement, togethicr with the slmilar contract entered (nto last
yEAE With the Provinelal Government of Hritish Columbila €V, 81, p. 13227,
or the constrmotion of the Canndlan Northern Peeliie Ry. from the western
bonndary: of the Province of Alberta to the Pacific Cons isures for your
rallway the completion of the orlginal projeet for the establishment of &
fransoontineninl serviee. 'The constructlon of both lines s now belog
vigorously pushed forwasd (V. 82, p. 1242 V., iy pe H2G).

sinee the elose of the Nseal year the Canndlan Northern Ontarlo Noe he-
tween Toronto amd Trenton has been opened for traffle. The territors
through which this line Is construeted iz ane of the most produotive seetions
of tha Domlnlon, both as Lo manufactires and patural prodocts vonsumed
In the Western Provipoces., The same desicabie conditlons prevall in the
territory between Trenton and Ottawa, through which the work of con-
stritetlon 18 belog pressed, and should be compicied within a YEar.

The completion of this work Includes o physical eonnectlon with tlie Cana-
dinn Northern Quebec Ry. aod will thus estandish w divect llue between
Quebee, Montreal, Ottawa nnd other large Industrial centres with the
Great Lakes. Thix will Lring o your company the substantinl ndvantige
of & large tovement of buslness to and from Western Canada and will also
give to the Canadlan Norvhern Quebeo and Canadiin Northern Ontarlo
rallwaye traffle advantages whish will be of material revonue valte 1o those
companies (V. D8, p. 162, 666).

[As Lo new scourtiics sold during the year, see V', 03, 0. 704 V.93, padU6:)

EQUIPMENT,

Locono-
Hres,
S8
G472

Est,, 191

Miscel-
laneous.,
7y

Passeuger Frelaht
Cars.

Equipment owened June 30—
Bl =2 - ke so6

i e el

1909 T 340

1008 e 200 236
DESCRIFTION OF ¥FREIGHT CARRIED YEARS ENDING JUNE 30,

Lo10-11. 16da-10, | 101011, 1900-10.
|Coal toma-.__._ 370,161 25U TLE
I} 1,780,768 | Tinmigranis" #f-
draln, bushels AT 305,010] - fegs, eats.. . 5,044 [&5.068
Live stock; head 124 00 5| Bullding | router- L
30,328 21,768
1,170,904 BED,7H

Flour, sacks (100

137,
mher, &, 11424 221 000 204,847,0000  Inds, cars. ... .
Flrewood, cords. 210,625 189,534 | Miseellan's, tons

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




1384

OPERATIONS, BEARNINGS, CHARGES, &c.

101011, 1900-10. 1008-00. 1907-08,
3,383 3,179 3,013 2,866
Operations—

Passengers carrled._ - 1,304,361 1,268,206 037,036
Passengeers carrled 1om. 113,600,430 106,217,424 T4,468,415
Barns,. per pass. perm-.  2.428 otd, 2.184 ots. 2,381 cts.
Barns. per pass, w, mlle  $1.17110 $1.08115 $1.00704
Frelght (tons) carried._ 4,675,405 3,800,856 2,615,580
Frelght (tons) 1 mll 1385711570 13663 R75,287.847
Earns, per ton per mile_ 0,840 cfs. 0.754 cis. 0,770 cts,
Earns, per mile of road. S-l.agli.]  $4.351.30 $5,887.81
2,415,440

Gross Earnings—

Passenger --.. . ... 2,809,077
Frelght .. - 11,051,004 10,102,510
Miscellaneous - 1,182,6R8 1608

Mails

Average mlles operated -

1.0445
2,058,802
1000875380
07006 ots.
$3.612.04

3

1,028,638
7,481,326
PR, 5006
74,882
108,777

3
1,810,087
6,011,815

TILAT5
72,010
107,260
13,833,062 10,581,708 0,700,102
2,047,831
1,840,112
4,870,153
158,512
068,063

0,488,672
(68501
4,344,300

2,462,004
, of |:||u|.pmcnr_,_ 2,216,842
Transportation axpenses 5.870,358
Trafflc exponses. .. 260,044
Gen, exp., ook, taxes_ Bdl, G618
n476,775
LO8. 77}
3,032,687

7,015,400
(86.30)
3,600,362

Total oper. oxXponscs. 11,370,363
0. 0f gross enrnings .. (BR.50)
Nob earnings 4,000,347
Fired Charjes—
. on bonds gual.
Manitoba ..
Int. on bonds guar. by
Dominien of Conad -
1nt, gitar. by Saskateh'n
Int.on perp.con deb.stl,
Int. onQu'Ap. L. L. & 5.
deh, stock and bonds.
Tnt, on 4% land gr. bds.
Rentals leased lines -
Int. on equip. loases.. -
Int, om lng, eharge cony.
dab. stoek (59%)

33,208

350,257
6,500
1,388,410

708,158
280,800

600,641 A58, 743

280,800 280,800
D38 300 577,530
208,983

96,107

1,150,050

200,987
101,535
223,000
554,143

181,467

223,000
431,248

312,872

0,205,623
604,824

Total Axed chiarges. - -

Surplus for yedr----=

(¢

1911.
2

3,315,053
1,030,757

2,053,767
078,030

1010, 1011, 1010,
Asvels— $ TdabiHties— £
Cost of  rallway Capltal stock. ..
and equipm’h_ 170,411,188 193,782,848 (4% roms. e, stk
Capltnl stock & Bands nod stock
hils other cos. guar. by Goyt
owned, cost. - Tneomie deb, stk
Adv. Lo other cos, Land gr, bds.
Ady, to Hnes tn- Land ge. b, 00
ler  constriio. (ak troat oblig's
and Winnlpey Unpald puy-rolls 5
terminal - 13.8310:104 Audited vouch, 1,338,083
Daferrod ) Due other cos.. 2,007,061
9,409,081 Conpons & divs,
1,638,634 die July 1oo- 1,730,004
Aceruad Int, on
304,342
230,541

55,000,000
33,008,060

]
70,000,000
48,964,720

14.400,210
5.725.060
1,810,327

ag,212,007
2477832

7.804,001

8,231,249
1,412,162

2, 8230
1,642,220
224,563

108,258

Dhae from
K von:, prarlly
balinces, &e.
Cash with Not:
Trust Co, aeot.
lamd sales ..
Cash on hand. .
Other cash. ...
Installmoents dos
on Inedeb stk

Hondds, & oo
Equlp. replace-
ment fond. -
Surplis land gr.
account ... ¢16,421,530
{ | Hurpiug of rull-
WY suscassmn

803,207 812,651

2ATHTH 12,407,020
6,070, 1

5,666,005 4,060,800

L, 124
1

221 458,000 174,04

174,063,701

a 'This nmount represents the stocks and bouds (par, £10,328,204) pledged o
soeurs the 47 perpetial condhlldated debenture stoek,  Tn adidition to the Ilst in
V.81, p. 1430, the doeposited securliles comprise £3 000,000 Lt M, 48 aud $1,000,000
papital stock of the Canadian Narthemn Ry, Express Co. and 2,920,000 18t M. deli.
58 and 32,000,000 canltal stock of the Canndian Northern sreamships, Lid.

b Includes ensh with Dominton Government, $1 J000;024; with Provings of Manl-
toba, $33.402; with Proyince of Snakatehawin, $2,008, 511, and with Provinea of
Alliertn, 82,118,338,

£ The surplid in land grant aeequnt, $16,421.530, was ohtalned after deducting
$3,000,000 lanit grant honds (lssun of 150U), A3 above, the monsy to redegny which |8
In the hands of the Natlonal Trist Co.

Note—In adeiilon to the abave assets, the company owns 871,300 acres of land In
Manitobn and Sgskatehewnn.—V. 03, p. 1323, 1250.

Boston Elevated Ry.
(Report for Fiscal Year ending June 30 1911.)
Pres. William A. Bancroft, Boston, Oat. 31 1911, wrote:

Legislation—Merger, &e—By vote of the stockholders of this company
and of the West End, Chapter 740 of Acts of 1911 has been necepted by
the respective companies, and by yote of your directors and by vote of the
HBoston City Counell, approved by the Mayor, Chap, 741 of the Acts of 1011
has also beon accepted. The consolidation of the Propc‘.rtlcs and franchises
of the Elevated and Weat End companled, amounting to a sale of the latter
to the farmer (54 of June 10 1922) s thus provided for, and authority 1s

yen for the construction of certaln additional tunnels or subways, to be
eased to thls company, s well as for the extenslon of certain exlsting
leases (se¢ V. 93, p, 3d44),

Captialization,—No additional stock or honds were {zsued during the year.

Frtensions.—Work lins been prosecuted on the Cambridge subway ani
{ts attendant provislons, which ore bullt by the compiny, a8 well a8 npon
ity conncoting tunnel under Heacon TN and the statlon under RBoston
Common and Tremont St., which are bullt by the Boston Trausit Cominli-
slon, nnder or near the existing Park St subway station.

The construction of the East Cambridige elevated extenslon I8 progressing.,
There remains to complete the statlon at Causeway St. and to supply the
hallast, track, slgnal equipment and minor provislons for operation.

Both these Cambrelilge thoroughfares should be in operatlon not later
than next spring. Some expenditure has beon wade and some work done
upon tho Everett and Malden elovnted extension. Liand has beeft bought
and considerable work done In the alteration of the Sulllvan Square termi-
nal, to adapt It to the aperatlon of this new service. The comphny los
nearly three years {n which to bullid this extension.

Crirs.—The company has had bully 60 prepayment cars, an adaptation
of the principle of the s pay-as-you-enter’’ cam, without the barrless and
Btmn.ut:s provided in ears so named, which would make such ears unsulte-

1o for our summer servles, These cars are of the gemi-conyvertlble type,
and are somewhat longer and wider than our previous types, The advan-
tage of these eard, both to the publlc and to the camPuny. s considered to
be great.  Fifty more of these cars have been ordered,

To meet the requirements of our Inereasinie - prtronags we huye ordered
20 additlonal elevated ears, and to operate the Cambridge Subway we have
orderad 40 ecars of large scating uunncltg. Ax this subway will have po
track connectlon with the Washington St. tunnel, 1t 15 feasible to operato
suoh cars on this line and on [ts extensions, :

Power Station, &«.—The Stone & Woebster Engloecring Carporation haye
prosecuted with vigor the ereotion of the new power stution at South Boston,
referred to Lo the last report,  The company I8 {ostalllng two 15,000 kilo-
watt turbo gencérators, and has an option oo a third, room for which hias
Been hulit, although the boller supply I Intended for two unlts only, The
maly bullding is now approaching completion, and the construction la well
advaneed upon thi ncuusr_{ar‘_y sub-stations at Roslindale, Coolldge Corner,
Brookline, Kendall Square, Gambridge, Arlington and Esst Boston. About
150 milea of undenrrounil condult to cotvey feeders Iinve been lald.,

%i\s to sale of $5,000,000 4 14 new bondsin Oct, 1011, see V. 03, p. 1100,
870, 785.—md.]

THE CHRONICLE

[VoL. LXXXXIII.

RESULTS OF OPERATIONS,
vear end. § Mos. end. —Years end. Sept, 30—
June 3011, Juhedo '10. 1008, 1008,
Révenue miles run 54,647,108 30,296,522 51,127,081 01,857 880
Revenue pass. carried. 305,008,006 220,127,800 281,008,471 273,132,684
Earntngs—
Passengor pEes

Malls, rentals, adv., &o.

Total ... . 15,655,065
Operating expen
General
Malnteni
Way & structures. .-
Equipment =
Transportatlo
Traftlo- —-.--

5
13,628,483
430,205

13,958,588

&
14,024,768
J81,044

14,355,812

5
10,984,441
261,182

11,245,028

-
_ 15,100,971
425,004

1,045,023 802,443
B31,538
736,871

4,800,544

[00,285

1,415,478
1,042,860
6,030,860

047,007

782,840
1,144,750
6,675,822

0,064 7

r 0,464,385
0,001 302

4,504,203
116,108
173,216

4,703,627

Total oper, Expenscs_
Net earnlngs
Int, on deposi
Tnt, from securs.
Int, charged to constrin

0,488,484
4,807,328
138,041

9,070 138,

135,098

177,001
6,861,643 4,198,288

Total

Deductions—
Int. on West End debt.
Tnxes, West End
Taxes, Boston Elevated
Tax on earns. & U. 8

corporationtax__..--
Rental of sSUbWAY - - - - x
Diva. on West End stock
Dividends on Somervilie

Horse Ry.
Rent. Old Ry, koo
Int. on Hos. Bl fund, debt
Wash'ton St. tunnel rent 324,001 205,000 254,024
Fast Poaton tunnel rént By, 783 41,074 3 a10
Bepreciation fund. .. ar i 200,000

4,611,182 3,200,082 4,341,043
1,380,461 108,100 841,417
000 (444)807,750 (6 802,603
153,461 10,446 48,014

z ;\Ttl:r deduoting §26,445 eollected from the Hoston & Northern Ry.

0,182,400

716,180
if2,261
437,162
145,109

T 185,305
1,068,848

680,180
631,110
200,488

136,171
180,702
1,200,410

610,135 68,280
463,032

342,418
106,240

148,623
067,508
0,885 0,180

36,278 AG.066
417,000 RGG,000

i, 180)
50,054
GA8,000

200,000

a,050.403
SA0,0064
(6) 708,000

42,004

Tatal deductions....
Balance
Dividends

Surplus [or year ...

RALANCE SEEET BOSTON ELEVATED RAILWAY JUNE &0,

1610 1011, 1014,
g Ldnbititlea— 8
Tway eguip., &e 87,7 L U0 | Capinl stock . -«
T Gk P LR M . 108 | Funded  delit. -
3 Notos payable. o
47,040 Vouchers & oot {60,701
| Salpriod & waots 165,078
H00,000 | DIy, and gonpond_ 63 220 a7T1
15 unpafd. - G 261, U00
dup. - {it:]
it due 1,8 3
rhechs, &
Voear B leasa
necounta 1,207,202
Drataaun fond - . 1,0n6, 081
Insuvmice fund. . 800,725
Depreciation fumd . GO0,000
102,851 102,851 | Diviitend reserve 208,260
27,206 17,240 | Promiim froni sale
of stonk & bonds 2,708,273 2,703,273
|:ilun,a'l.u.‘f .......... U666 702,108
46,776,108 43,503,747 Total 40,778,108 41,608.747
3, 1105,

10,950,000 10,6
0,000 13,7
- 2,500,000

U, 0
0y, 04000

G0l 45

Bonds i 164,507
with State. ..

Materials and BUp-

pileE - e =

& Iinils

t ... 1,135,750

open

BHo0,000

1,580,600 1,662,533

nf
\West  Ind

ACEOUNLE e e B
Property Aceaunt. 11,207
Htooks and bonds. 208,01
Somuerville Horsa

Ratlrond . - ...~
Old Colopy 5. RY,

Total -
—Y. 93, p-

General Motors Co,
(Report for the 10 Months ending July 31 1911.)

The company's fiscal year has been changod to end July 31
in order to conform to the manufacturing season, o that the
report just issued s for the {w:'iocl of 10 months, 'The re-
marks of President Thomas Neal, together with the income
account, balance sheet and profit and loss account, are
printed at length on & subsequent page.—V. 03, p. 472, 413.

American Cotton Oil Co.
(Report for Fiseal Year ending Aug. 31 1911.)
The remarks of Chairman George A. Morrison, with balance
sheet and jl)mﬁt and logs account, will be found on subsequent
yages,  The list of subsidiary compinies remains unchanged
rom last vear. BSee V. 77,
The following comparison
for the **Chronicle’:
PROFITS AND DISBURSEMENTS.
= 1010-11,  1000-10.  1008-00.
Nat profits above all int,,
admin. exp..depr., &0, $350,811 JDas,265. 32,712,400

51
Dividends on common. (2 $41605,087 (511,011,855 (6)1,011,855
Dive. (655) on preferred GLLO10 611,810 611,018

QoL.5758,082  8360,d84 $1,088,529
Shap 040

2,130,431 8,100,605
30,400,015 30,205,234 §5,220,040

» After dedueting disoount and expenses In conneotion with the lssue
In May 1911 of 5% 20-yoesr gold bonds, $371,421.
BALANCE SHEET AUGUST 31,
1011, 1910, 1000,
Assels—

8
RHeal estate, &o., &o. - 14,610,807 14,000,082 13,530,080
Cash > 3440422 008,605 1,600,148

Blils & accis, rec; ant
4,020,707 5,249,870 4,065,001

advs, for merchandise
Products, raw material,

&y, avallable. 4,008,156 9,848,468 4,611,672
Good=will, patents, &o. 15,233,407 14,103,060 14,539,040

12,200,080 7,000,070 38,016,100
LAabilities—

Commaon stock 20,237,100 20,237,100 20,237,100
Preferred stoclk. . 7100108000 10,198,000 10,108,600
Debentire bonis 10,000,000 5,000,000 6,000,000
Bllls payable. e E

Commercinl aco’ts and
reserves for conting's.- 1,045,984
Acorugd Interest. . -. 18,760
11,8406

Dividends - ____
37,000,670

}1. 1872,
or four years has been prepared

Surplhis
Privious surplus

Total surplus

1908,

5
13,436,003
1,002,040

3,079,030

4,230,250
15,368,320

37,814,740

20,207,100
10,198,600
5,000,000
501,773

045,465
18,750
013,071

47,814,740

Total assets

1,302,348
102,084
306,008

42,236,089

1,249,843
18,750
1,817,813

u8,016,100

Total Uabllltles
—V. 03, 0, 1325,
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United States Express Uo.
(Raport for Fiscal Year ending June 30 1911.)

Treasurer Belward T, Platt, Now York, Nov. 15, says:
There has becn an Increase In gross Fevente without correspondine In-
erease In the net revenus, prineipally for the foliowlng reasons: Dorlng
the hscal vear two labor stelkes have ocourred (n New York which wore
costty to tho company, amd these strikes hove nlsg eontributed to the con-
tinunlly Incteasing oost of lahor,  New contracta lave heen made with the
Fhlladeiphin & Reading By, and the Centeal 1Y, of N oL, with Inereased
post of trausportution.  The Federal and State governmen s have redueed

eompany's pates, and tlelr requirements as to sta tsties and accounting
Rave materially Inereased exporises.
INCOME ACCOUNT YEARS ENDING JUNE 30.
HHO-1T, - 1909.10. 1010-11. 1890010,
Herenies— 5 5 ® 8
Cperiting neomn

.- 240,045
49, Other lneame

k-]
) g - B5117,080,937
Thy fourees. . !

oEd op, Tey. 20,30 17,680,237 TU0,202
Express privilegea 0,71
Maintenahee .. 306
‘Transp. & traffle.

Ceneral & tnxes. .

Gross Incon . .
Lodneti—
(17,232,203 | Income eharges .
Dividends (6

3 45471 40 0650
20 00, 000 Go0, 000
(i

Totnl dediinns. 171

— =] L]
148,032 | Bolance, surplus, - 15
BALANCE SHEET JUNE 30,

1011, 1000,
B

Oper. Income.. 250,054

1011, 10910,
AR — 5

B LAabitittee—
& Blilgs. a2, 041
i e I [

21 Caplinl stook
5| Wiees anid snlnries
Notes payable. 200
‘Trafile balances.
oo, frily-
cheok
Viouehers &
LOGT L0 | Enpatd dividonds,
B70,1008 | Zxpress privildges 14
04,700 [ Roderves .. =
= | Dinfo erod, tema, . 1
o392, 130 | Pront & loas surp. 1,585
23 000 |

»
- = 1000, 000
480,078
10,000
70,900

§
10,000,000
447,052

241
LA

G12.343
311,257
D from aients. -
Tndivid’la & eas. .
Int, & dlva, reo'le. A ] Sply
Trafile balances i 392 197 L 486,675
Mizcellansous
14000118 Total ... 11,682,574 14,000,118
a Real estate and bullidings as above in 1911 (neludes 51,605,810 nsed
In operation and $543,087 not so wied; b [nvestments in 1911 inelude
45,076 stacks, SI87,002; loans and advances. 17, 9. IIxp. Healty
and real estate, bonds and mbges., 548,240
¢ eompany has contingent Habiitics for discounted notes re-
\ble, $11.870, and as guarantor of o mtge .of the U. S. Express Healty
Cou, 81,000,000,—V, 02, P 1041,

i
n

Pittsburgh Brewing Co.
(Report for fiseal Year ending Ocl, 28 191 L.}

Af the annual meeting Nov. 8, Pres. Mueller said in part:

The brewing industry has not escaped the 11 offeots of the eneral busi-
ness Inactivity of the past 4 %, A addition to this, the short crops of
barley and hops have had the eifeot of ralsing the price of these avtloles
tosiich an extent as to [nerease our cost of production about $1 per bbl,,
and to thede causes must algo be adiled o materlal Dieresss in the cost of
labor durlng the vear. Notwithstanding theso facts, the compiny has
malntalied s plants'in physieal exovllenco, and has not only retalmed ali
18 oustomers, but has added others, at the same tinie uphaoliing its ?m;m:u
tonate share of business at the usual prices,  We have several plians by
which It Is expected that the dispart ty In earnings caused by the deorease
In sales and the lnerease [n the cost of materlals and labor will be at least
partislly overcame,

In ease the board think it wise to discontinue the dividend on the common
Btoek '(see announcement of suech discontinnance on another page.—Ed.),
I-am of the bellet that such eondition will e of only temporary duration,
and that a long time will not clapde untll the eompany will establish [ts
usual' prosperous conditlon .

INCOME ACCOUNT.
1010-11. 1008-10.
Hales (No.of barrels). .. 710,027 706,481

Gross earnings. .. ._2_ $5,060,497 55,714,042
HExpenscs d.004,028 4,053,562

$1,301,460 $1,001,080

$870.140  $370,140

$27,001 427,001

208,100 ead 107

aaliany 656,842

708 31,061,080

4,085,234 4,085,234

emmae 50,810,005  $4.0805.254
RALANCE BHEET.

el 257110 Dol 20°140,

g

1D07-08.

21,16 701,807
55,324,170 §5,470,048
3,850,340 4,286,002

£1,473,846  $1,280,046
$370,040  $370,140
437,002 487,002
208,107 208,108
300,687 156,307
$1,473,896 31,280,047
A:085.234 4,085,234

$4,080,280  $1,085,200

1908-00,
721,163

Net earnings
1reduct—
Ititercst
a8 (7%4) -
Qo dividends (5% . -
Deprociation —.i. .

Total surplus. ..

==
Oct, 28°11. et 24910,
LAahieles— =

o Bands, oo oL 310,000 1 6.310,000
Preferied dtook.. - 6,100,100 &, 100,100
324 | Camman stoalk. . . WELRE0 5,063,850
Due for mise. .. 7 181,303
Bills payable.. .- 460,000 176,000
Mortgage payablo 45,000 48,501
Resforstata the do 42,623 50,000
Acorigd Intétest on
bonds, 4 montha 126250

Undivided profits . 3,810,005
b TS :.’3.IH?.'J2?|

'3y 411 EN B Teitad 24,153,755 23,047,027

Note.—Unsold stocks and bondd:In treasury: $181,000 honds of Lhie &0, 600,000
fth,; 7,908 shares of pref, stock tpar $50), or $390,000 of the £6,500,000 auth.:
L0, 755 ihares common stock (par £50); or $537,750 of the 86,500,000 nith, —V.03,
p. 1427, 474,

Independent Brewing Company of Pittsburgh.
(Report jor Kiscal Year ending Oet, 21 1911.)

RESULTS OF OPERATIONS.

1010-11, 1000-10, 1008-00,
Sales (hurrels) 614,005 G14,220 423,340

Indome, oll sourees .. $3,500,005  $3,404,570 32,778,004
Cost of pradue. & oper. - 2.683.498 2,448,508 2,165,020

410,507  SOOB.021  8623,075
$270,0000  $270,000

Aragis -
Plant & equipment 15,4
O vt s i mea
Tillla ree, & mtgos. 2,165
Acotw feedlvibile, o
Congtruntion arei,

Iprus. ne Brew,
Browery Invent'a:
GanLolilee Invent'y
Stnklng fund acet.

4,041
GT0.52)

23,500
014,909

40,854
22,000
833,040 126,580
4,085,254

1007-04.
420,143
52,844,486
2,442,238
3412248

§270,000
S15,000
40,000

6,004
231,890

Iiterest on bonds.
Preforted divs, (795) .0
Common divs, (1s5) "
Int, on bonds culLuhl. o8,
Depreclation 257,347

Total disbursed $633,004 $512,221 $822,10 S807,007
Balance for year. ... . mur.8284,503 sur.§423,800 SUC.S100,07 1def.841056,060
Undiv, profits prev.yrs. 1,027,101 60,301 BOZ,420 068,078

Netsur: & undiv. prof, $1,311,784  $1,027,101  $603,301  $602,420

270,000

067

4

p://fraser.stlouisfed.org/
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BALANCE SHEET.

£.22140,1 Oct. 22710,
3

M 000

LR )

4,500,000

Zilabilitics—
T4 | Common Kook
) | Proferred . mtook
] q45.0 Bonds, ... ..
450,401 72,107 | Bonds of ronatitn-
UL G6TLUTH Al ong e
11,523 11,854 | Aecornts p
| Bllls paynble.
S0 Capltal stoek tux
13| duo - =
Bond Int. acerued
Undivided protits

§ 50, DL
3, GUR) (N
§, SN U0

ool fs
Lkl

75,010

238472

co 53, =t

unsed

Lmprovements .

Materidls and fn-
lihed  produet

19,000
B1,000

S1.000
k 1,027,102

311,784

TRt e sy Y

315,413 507

Foial 225711 15,184,413
7 RIS recelvabls are seeured by ju.
b Ineludes $450,000 honds, §534

dependent Brevir g OO and $14.0

t-notes and. mos
Terred and $551

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS,

American Railways.—Maturing Bonds— Option. — An
advertisement on another page notifies the holders of the
($2,435,500) collateral trust 5% bonds due Dee. 1 1011
that the principal and interest of this lonn will be paid in
Phila., on and after Nov. 27, with interest to Dee. 1, upon
presentation at the offices of Bioren & Co., 314 Chestnut St.,
and Newbuorger, Henderson & Loeb, 527 Chestnut 5t.,
or at the Provident Life & Trust Co.

A limited amount of the aforesaid bonds may be ex-
changed for the new convertible refunding 5% bonds, due
19531, hond for bond, with a payment to holders of maturing
bands at the rate of 835 per §1,000 bond, plus due adjust-
ment of interest, provided acceptance of fhis offer is filad
not later than Dec. 1 with Bioren & Co. or Newburger,
Henderson & Loeb. (sea V. 03, p. 526).—V. 03, p. 957, 938,

Atlantic Coast Line RR.—Nates Re-sald.—1t is announced
that the %2,500,000 serips “B» 44 guipment notes
described last week (page 1823), which were purchased
jointly by Brown Bros. & Co. and Potter, Choate & Prentice,
wmve been re-sold —V., 93, p. 1323.

Baltimore & Ohio BR.—Siufus.—President Daniel Wil-
lard was quoted on Nov, 10 as saving in an interview:

We ame golng right alone with our Improvements, suech ns wore planned,
nnd 1o e & year all of them will be completed.  They Incliade two tinnels
ench nearly ooanlle [ong, We obtaloed our money for this work two yeurs
age pnd have nol spent 1t all yor,

HUt with regard to adding to our facllitics Just at this thme. that |s an-
other mntter. The board granted Authority about s month sgo for the
puFehitse ol new frelght ears to the number of 4,500, But We haven's Eot
ny pf them vel,  The temptation Ix s ONE Lo buy cars.at prescuat, beeause
they Can Le obtalned on reasong ble terma, Do I business doesn’t [nereaze

5
and wi Twet along with whist we have, what by the use of buying more?
nearly 125 engines ldle ot the et thme, and many ears, while
rule from 4,000 to 5,000 freight cars must be supplied every
P ourequipment on & normal bests.

Ithnore & Ohto 1= holding 1t own, however. “Fhore 1% & eaying
neertainty always pravalls durlug the vesr before n Presie
cction, and & year is o long tlme to walt, So 1t Is o delleate matier

ta declde whether [t (= wise to eXpend money in' increaaing faeilijlos,

[It was snnounced on Nov, 16 that the company bad ondered 2,000 box
cars and 2,000 ull-steel gondola cars from the Standard Steel Ose Uo,,
2,000 all-steal gondola cars from the Cambria Steel Ca, 1,500 bomposite
kondola oars from the Pressed’ Steel Car Co. and 500 box ears from the
Mt. Vernon Car Mig. Co.—Ed.]—V. 93, p: 1204, 1206,

Baltimore & Pennsylvania Ry.—M origage.—The company
has filed a mortgage to the Baltimore Trust Co., a8 trustee,
ta secura an issue of $600,000 1st M. 5% bondg, par $500.

'l“!h:‘f:i-r‘.r:mm' Was Ineorporated to bulld a voad from Relstirstown

throug *am]natranl and Manehester, In Carroll County, to Penn.State line.

Prezldent, Jolin Pelree Bruns, O1d 1ullders Exohance Bldg:, Baltlmore,

Oanadian Northern By.—Roport,—See “Annusl Reports.”?

Equipment Bonds—Wm. A. Read & Co., New Yurk, Bos-

. ton, Chiearo and London, and the Dominion Securities Corp.,

Toronto, Montreal and London have purchused and placed
privately $1,500,000 41497 1st M. gold bonds, Series “R-1,M
1911, issued by the Imperial Roling Stock Co., Ltd., nnd
guaranteed a5 to principal and interest by the Canadian
Northern Ry. Co.

Mated Sept- 1 1911 and due $160,000 gearly (274,600 Mareh 1; $75.500
Sept, 1) beéginninge Mar. 1 1912 sndending Sept. 11021, Pnr SH00 mnd $1,000
ie®). Int. M, & S. at Canadlan Bank of Comnior ¢, Torono, N. Y. and
Loudon.  Prinelpnl payalle ot §. Y. snd Toronto:  The Natlaoal Trust
Co., Ltd., Toronto, 18 trustes.

lasued with 257 In casl to pag for the following cquipment roguired by
uddivlonal milengs and Increasing traffles 1,352 hox cars. 190 Mot 0TS,
Al onbooses, 6 snow plows, 11 Orst-class oouneh 15 second-plass conches,

1 cr;m!]:ir:ul.\un Drssenger and Laggage cars, 2 o pnrlor care.—V. 95, p.
19239, 1200,

Central Terminal Ry.—New Perminal Mortgage.—See
Minneapolis St. Paul & Sault Ste. Marie belo.

Chesapeake & Ohio Ry.—Nule Offering.—The Na-
tional City Bank, New York, is offering st B0Y5 and int.,
to yield 4,719, “41592 secured pold notes.” Authorized,

$25,000,000; outstanding, $16,000,000. Dated May 1 1911,
Redeemable at par and interest on any

due June I 1914,
int. date on 60 days' notice. Int.J. & D, Par$1,000 (c).
Pladie o Sccure tha Notes— Pladged. Tolal Is3.
Hoeklng \'hllg\:!}' Ry, l‘ﬂ_;ﬂtal stock (4%), .. ... 28,506,000 $11,000,000
Hanawha & Michigan Ry., eapltsl 6tock (495) .- "4,026.500 2,000,000
C. & 0. general funding and (mpy. mige. b 1,787,000 11,000,000
The annual Ineome from the collateral now deposited amounts to
610, ngninst intoresy l'i.'l‘lllr!:mc‘!! 15 on the outatanding notes of anly 8720~
000. “This collateral will eventually be replaoed by $18.300,000 first
len and Improvenient 20-year 6% bonds, which wili constitute a general
len on the entire Chesapeake & Ohlo Systemn, The remalning $8,000,000
of notes authorlzed may be Issued only ipon deposiy (at 87 15) of additional
amounnts of frst llen and Improvement 5s.  The gencral funding and it~
yrovement is now depositod are gsn of a olosed issue of 8§11,000,000 secured
¥ general mortgage on about 1,739 miles of Hne, extending from Old Polot
Comfort, Va., to Lexington, Ky..and Cloolnnatl, 0. ‘These notes are fol-
lowed by $82,702,500 common stock paylng 5%.—V 04, p. 1190, 1200

Increased Income from Slocks Owned.—See Hocking Valley

Ry. and Kanawha & Michigan Ry, below.—V, 93, p, 1200
1190, 1183, 1101,
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Chicago & Eastern Illinois RR.—Coyrection —In our issue
of July 22 last (page 229) it was stated that the company
would, under the articles of consolidation witi the Evans-
ville & Terre Haute, deliver to the B, & T. H. pref. stock-
holders in exchange for their shares an equal amount of I, &
. . refunding M. 20-year 49, gold bonds (part of an issue
of &1,284,000). This statement was based upon the official
cireular wlich was issued last July. It appears that a later
eiroular was issued under date of Aug. 5, which has only re-
gently come Lo our knowledge, under which the details of
the new . & T. H. refunding bonds are changed in fwo re-
spects, viz., they are to be d0-year 5% gold bonds, dated
July 1 instead of 20-year 4s, as ab first contemplated. No
other changes are made in the facts from those stated in our
previous item.—V. 93, p. 588, 620,

Chicago Milwaukee & Pugel Sound Ry.—Syndicate Eux-
lended. —The syndicate which in October 1910 bought an
{ssue of $25,000,000 18t M. 49, bonds, guaranteed principal
and int. by the St. Paul, has been extended for 6 months to
June 1912. The syndicate expired by liniitation this
month.—V. 93, p. 724, 538

Ohicago & Oak Park Elevated RR.—FReceivership.—Ab
Chicagzo on Nov. 13, on application of the Central Trust Co.
of New York (holder of a floating debt judgment of $133,551),
Judge Kohlsaat sppointed Samuel Insull receiver for the
Chicazo & Oak Park HElevated RR. Co.

The Bl fled shows Doating debt of §5,473,164, all of which e
between: now and Feb. 190120 There e also outstanding $1840,000 o
equipment notes and 34,543,000 Lake St, Bl 18t os: 3467,000 additional
honds are pledged as stourlty for ce For 1010 the company,
it 15 stated, taflod to earn the [nterest on (s §4,513,000 Lat M. 59 bonds
by 330,000, 'This Interest 15 guaranteed by the Northwestern Elevated
IR, which owns 51% of the stock of the Oak Park Ry., the holding com-
pany. ‘The receiversilp follows the taliure of minority sharcholders of the
rallway to accept the terms of purchase offered by the organizer of the
Chicago Elevated Rys, Co.—V. 03, p. Bib, a6n.

g 3 Py 3 : y

Ohicago Subway Co,—7Time Limit.—The reorganization
committee has fixed Nov. 25 as the date after which no de-
posits will be received under the plan, except for special cause.

Modifications of Plan.—The {:l:\n of reorganization (out-
lined in V. 93, p. 938, 930) has been modified in the interest
of conservatism by making the proposed $4,000,000 series
‘B’ honds, non-cumulative 5%, income bonds,for the first 5
years, instead of absolute interest-bearing bonds for their
entire life.

On the other hand, in connectlon with this concession the holders of loan
agreements Noa. 2,3, 4 and § will e allowed to retain the (pledged) $260,-
460 purchase money note glven by the Tlinols Tuanel Co. on account
of the purchase of the Chieago Dock Co. sroperty; and gald note, plus all
[nterest thereon (the lnterest aceryed and unpald for the 41 months to
Des, 11911 belng 5:-:\.:!1!:—1-:-1.; will be exténded at 695 Interest for a
perlod of three years from the date of the proposed "A" bonds.  Thore
will &lsn romalin ontstanding under the origingl plan the $224,000 4% pur=
chase Money notes (nterest pald to July 1 1911} slso lssued by the tunnoel
company (4 part payment for sald dock property.

Condensed Extracts from Commitlee's Circular of Noy. 14 1911,

for five yedrs from the date thercof the sald serles ‘B' bonds shall be
non-cumulative 5% Inpome bunds, the Literest on which sball Le an;mlu
only out of the net carnings of the properties for and during the then last
past yearly perlod stated in such bonds, as such net carnings may be nxed
or approved by the board of directors of the new company. After sald
pm‘!m{ of five years skl have sxpired, the Interest on suld gerles 'B' bonds,
At che rate of 625 per punum, shall become A Nxed charge.*

The committee s authorized to anuounce that in the lnterest of n speedy
reorganlzation the holders of tie $7,000,000 notes secred by loan agrde-
ments Nod. 2, 3, 4 and 5 have consented to make the concession on their

art involved n the above modification; and the holders of substantially
80'::. of the interests represented by the $5,600,000 note secured by loan
pprecment No, 1, and of all e lotecests repr nteld by tho 87,000,000
notes seeured by said loan agreements Nog, 2.8, 4 and O, will necept the
provistona of the plan modined ns above, and make deposits of aecurities
and payments of fagesaments o4 thercein provided,

The eommities has also modifed the plan 2o a8 to veat authority In the
committes to make such contracts for tho underwriting and payment of the
azsessmients, and, ¥ the extent that such nssessments shall not be met by
depos 5, and in eonsideration of such payment, (o agree to lsgng to such
underwriters serien A" bondi equal in faoo amount to the amount of thy
nusessments pold by thie noderwritors [in othee words, the underwrlters will
reestve [or this payment the exact amount of bonus issusble nnder the
orlginnl plan for the - Ed.l; and as well all, or such part, as the
committee may X, o toel ar common stook {as the cise may bi)
which by the plan would be eif to bondholders or stockholders hnd they
compied with the plan,

The plan has been the reclplent of moat gratity lng support, and there 15
4 general disposition on the part of security holders to geeept the same and
to poy the assessments therein provided for. ‘The comnilitee 15 nssured by
a largs pumber of seourity nalders that the same will be sueeesstul, partiou-
Inrly In view of the modifeations above stated,—V. 04, 0 D20, D38,

Oincinnati Dayton & Toledo Traction Uo.—Furlension of

Bonds.—8ee Miamisburg & Germantown Traction Co. and
Hamilton & Lindenwald El. Transit Co, below —V.81,p.154.

Gary (Ind.) Connecting Railways —Bonds  Offered . —
Lawrence Barnum & Co., N, Y,, Phila, and Washington, are
offering ab Y214 and int., vielding 6% income, $400,000 1st M.
5% 10-vear gold bonds, dated June 1 1911, and due June 1
1021, but ¢allable at 105 and int. Int. J. & D.in New York.
Par 8500 and $1,000, Western Trust & Savings Bank,
Chicago, Trustee. Stock $500,000. A circular says in part:

The bonds are :luc-‘:mlitluun!l{ guarantesd; .lﬂlnt'li' and severally, by the
Gary & [nterurban Ty, Co., Valparalso & Northern 13y, Co. snd the Goxhien
Sonth Dend & Chleago BRI, (sex V. 03, p. 460).

The company 15 billding and will operate 16 miles of road o @ rapldiy
rowine sectlon of Indisnn.  Thisrond will be the only connecting link for
through trstlle hetween the Gary & Inlerurban Iy, canneetion with
whieh will be made st 8 point near East Goary (snd 5o for the elecirie rall-
ways cntering Chicaro),snd the Goshen South Bend & Chlongo ( Bleatelo}
R, and the Valperaiso Northern Ry., the polat ol unlon belng at Goodrum,
Ind. A Db-year contract provides that tho aforesald Interurban lhies
ahiall transfer & mintmum of 36 cars per day over the connecting e ag the
rate Of 20 cents per car-mile, This assures the following os o mlnfmum:
Gross carnlngs, $52.0560: pet  (estlmated), S40,000: Interoat, 520,000
balance, surplus, 320,060, ‘The earnings. will also be Incrensed by loend
traffle (passengers and frclg'llf.} and the transfer of cars over and above the
minlium amount guaranteed, L 25 cents pet car-mlle for motor cars;
a0 conts percar-mile for trullers,

The Gary & Inferurban Ry,
srgppe) eiby’y, Tollestan and Hi

1% urln-rmlnu n Gary (the vapldiy growing
.

mond, Ind., apd 8 now extending Tte Unes
to Indiann Harbor, serving at present a population of 121,000, The moad
18 pow earning more than sufflefent surplus ta pay the entire {nterest
ohatges on the gurantesd bonds.  The finsncing of 165 own extenstons hns
been provided for years to come, The Goshen South Bend & Chicayo RE, k

qmizslon the reorganized company

operating 22 miles of rallway from Goodrum—the connecting point with the
Gary Connecting Rallways—to La Porte, Ind. At Lo Porte connection 1s
muade with the “Murdoek system'' of roads, extending to Indianapolls anl
Loulsville,  The Goshen South Bend & Chleago REL. goat over §1,000,000
to bulld and has no bonded debt, The Valparaiso & Northern Ry. Co. 15
operating from Chestecton and Porter through Goodrum (the connecting
point with the Gary Connegcting Itallways), and various park resorts, (o
Valparalso, a elty of 8,000 - and . the site of Valparalso Unlyersity, with
A.000 students,
Estimaled Earnings of the Four Lines, Comprising o Syatem of T8 miles of Road.
[A system costing §2,000,000% total bonded debt $1,700,000. ]
(Giross enrnings $443,000|Int, charges, Gary & Int
Net earnings 177,200 Ry.and V. & Nor, Ry _. 62,600
Gory Connecting Rys--_. 20,000

504,700
o management.

Surplusoverallcharges . oo coecmaaosaeseaas =
‘All ‘the rosds arc operated under practically the
—V, 03, p. 400.

Grand Trunk Pacific Ry.—Decision as to Guaranty —Ac-
cording to the “London Financial News,'" the judicial com-
mittee of the Privy Council on Nov. 2 rendered & considered
judgment in the ease involving the congtruetion of two agree-
ments between the company and the Dominion of Canada,
which were entered into to raise capital for construetion work,

Owing to o decling in Canadian Government stock, the guaranty srrange-
ments did not provide sutflelent eapital, and the StupremeCourt of Canada
teld that che ability on the part of the Governnient was a secondary lia-
billey un!i,' ns gugrantor, and that 16 restad with the company to lssue
adiitlonal bonds which the Governnent was to gusranteo, sord - Bobson,
in dellvering the Jadgment of the Doard, stated that thelr Lor aliips were
unable to aceepd the (nterpretation of the Supreme Court nf Cannda, and
would adyise that an appeal be allowed to the Privy Counoll.—V. 0d. b

1518, 940,

~ Grand Trunk Ry. of Canada.—Offering n{ 497 Guaranteed
Stock . —The company’s bankers, Glyn, Mills, Currie & Co.,
London, received applications from Nov. 7 to 11 at £92%,

for an issue of “£1,250,000 49, guaranteed stock.”

This stock ranks {mrr passu with the oxlsting A% gusranteed stock, of
whicli £12.500,000 1s authorized nnd £10,640,011 listed on the London

Stock Exchange.
The company says:  “OnJan. 1 1012 Midland Ry, of Canada 1at M. 5%
bonds, amounting to £856,800 (the balance of an orlginil lsue af £1,571

100}, will mature and be pald olf, thereby rcdurlnﬁ the pre-preference

charges by £42,840 per snnum . —V. 03, D, 1a18, D40,

Hamilton & Lindenwald BElectric Traction Co.—FExlension
of $250,000 Maturing Bonds.—See advertisement on another
page.

Hocking Valley Ry.—On 6%, Basis.—A gemi-annual divi-
dend of 3% has been declared on the $11,000,000 stoeck,
payable Dee, 30 to holders of record Dee. 8, comparing with
207 semi-annually (J. & J.) since .!ui‘\,- 1907 and 1449, from
July 1001 to Jan. 1907, inclusive. The Chesapeake £. Ohio
owns 58,825,800 of the stock.

Prevtotis. Dipldeny Record (Per Cent) .
1901, 1002, 1903, 1904, 1903. 1906 l;iiil;if. 1008, 1009. 1010, 1911
E 5 ; k

15 b 3 3 i 4
—V, 83, p. 1258, 12560, 1101.

Tnternational & Great Northern Holding Corporation.—
New Holding Co.—The company has been incorporated in
Virginia with $5,500,000 capital stock fto act as a holding
company for railway stocks and for allied purposes.

Diroetors and officers: Frank Jay Gould (President), George T, Taylor
Vieo Pres,), Guy Phillips (Seo. and Treas.), Yonkers, N Y. A H Calet,
Henry W, Anderson, . H. Challdey and Thomos 13 ﬁn&'.

1t {5 understoon that the lolding eompiny will be uged In the reorganiza-
tlon of the International & Great Northern REL. In such o woay as to pre-
serve the equlty of the third mortgnge bondholders of that company In case
the Texas 1BH. Commissioners do ool allow o greater valvation thao
£30,365,000 for the I, & G, N.  The reorganization plan cills for o yalus-
tlon of $35,467,000, and under the present avtitude of the Texns Com=

funless the Commissioners rolse the valua-
alderation) would be prevented from 1ssuing 34,000,-
000 eommon stock reserved for exchange of third mortegage bonds of the
uld company pd for defaulted Interest poupons up to Maral 119115 [t 1S
proposed that the hplding company buy the entire amount af somuon stoolk
ssniable under the Commisslon’s present property valuatlon, or any later
valuntion, and that the bolding company will [sane portleipation certin-
cates of benenelal lnterest to the il yalge of the eomimon stocl ealled for
i the root leation plan,

f the Comtolsston shonld later allow. the lssnancs of geeneitien to the
full amount provided for fu the reorgunigation plan, toe holdlog company
will be Hgeldated, as the objeet of s exlstonoe would consa,

‘Toe.plan provided for the sile of 52,600,000 eammon stook for cash for
renrgonlzation purposcs, and this amount, together with ge for securitles
lasyed nnd sold, more than wotnled thie full fmaunt of seouriiles allowed by
the Commission under ke §30,303,000 valuation, 'Tho par value of. coin-
monh stoek alfowed under the C noksaton's valuntion would be §1,408,000,

Not only were the reovieanleors prevented Doin carying tHe prennge=
mants for sale nf $2,.500,000 af compmon staek oo the syndieate which also
purchased $1,600,000 Orst rolfunding bonds nnd $5,400,000 pref, stock, but
no latitude was permitted then for glylog third moctgage bondholders sny
ity dm the new com puany.

Ontil the Commisslon ralses. tho valuatlon to.that deslved by the re-
areanizatlon cominitiee, the holding company, (614 statol, will serve the
nnefil purpost of preserving to the thilrd mortisize bondlolders thelr equity
in it property whose vesl yalue 1s varfously estimatad at from $5.000.000 (0
£10,000,000 In exeess of that nelil by the Texns Commission.~V. 03

105,

Tnternational & Great Northern Ry.—Holding Compari.—
See Tutornational & Great Northern Corporation above.
—V., 93, p. 1105, 940,

Jamestown Ohautauqua & Lake Erie RR.— Recvivership.—
Judge Pound in the Supreme Court at Buffalt on Nov, 14
appointed  George Bullock of New York receiver of the
Jamestown Chautauqua & Lake Brie Ry. Co., Jamestown &
Chautanqua Railway Co, and the Chautaugua Steamboat Co.

Geo. 5. Whitcomb, R, S. Storrd sl 1, W, Slmmons are dctiie ns n
pondialders' committee 1 o fricndly reorgantzation, tha nunilser. pf bond-
holders belng very Hmited.—V. 01, p, 214,

Kanawha & Michigan Ry.— Dividend Inercoxed.— A divi-
dend of 244% has heen declared on the 000,000 stoek,
over £8,000,000 of which is awned by tie Chosapenke &
Ohio and Lake Shore & Michigan Southern Ry., payable
Dee, 30. The only previous distribution wis 4% on June 30
last. V. 93, p. 1185, 1105,

Kansas Oity Railway & Light Co.—leport.—

May 1 Gross Nt Other Total Proferred Daluvnce,
Year— Barnings. Barniigs. Income, Deductions.  Dividengds. Surpluz.
0= 11..87,727,680 £3,477, 140 46,401 32,808,880 (3 })au2,781 $570,000
0e-"10,. 7,161,041 3,007,702 17,500 2167002 (61 470,070 300,804
—V. 02, p. 1664,

tlon upon further cor
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RKanzas City Southern Ry.—Suit o Seb Aside Orders and
Regulations of Commission,—The company on Thursday
brought suit in the United States Commerde Court o have
certain orders and yegitlations of the Inter-Siate Commeree
Commission seb aside in so far as they affect an imporfan
art of the improvement work which the railroad eotipany
188 In progress.  As most other roads haye similar improve-
ments under way or in contemplation, the matter is of
general concern to railroad companies,

The sompany undertook (o Inerenss tha cificiency aud reduce costs of
operation by cuttiog down grades, which rarigod Uup Lo 14, o & maximiam
0{ Moof19h.  Itwas found that ot severs places the grads coulid be reduced
to the required olax!mium by Abandoning the right-of-way and adopting
A pew location, af sboat Bl 1he expondiiurg necessary Lo change the
wrade on the existine right-of-way and the compaiy praceeded to ehangs
the geades Accordiog to the  loss axpensive method. © Of the proceeds of
S10,000,000° of *“vefundioe o Improvement” bonids, $1,250,000 'wis
speclally sev naide for the mirpose,

The Commission's regulntions were Promilgated after the plans had been
prepared, urge prellmin spensed incureed, the expendltures for (m-
provemants tinancoed d blis Tor the now work Invited. They vequire
hat the expendipore 3w grade changes by the more expensive method
on thi orlginal tlght-of-way  shall b o ded o the eaptial peooints;: bt
whert recourss Iy hid to the Toss expensive method, invalving chsnges of loe,
they permit thie capiadlzarion Of Toss than 409, or the s L actually expended
Andd lass than, 2095 of the amount subijéet to eapliniization uuder tho
alternatlve plan, The Commigsion refquires that more than 00% of the
more: economical, ontlay ahall be written off as n loss el deducted from
earnltigs thirough churges. 10 opeating expenses and the profil and Joss
account. e Cotmpany olaims that this Is unjust and mislesding, that
the requlretnents of the’ Conunission IMHonnY In cifect o a valtation of the
rallway, resnlt G the taking of priviate property without dio [rgcess of
law, exceed the suthodty elthier of Congress or the Commission and violate
the guacantles of the Constitution,

A similar aithuation I8 presented i the proposed oonstru
shop at Shreveport, Loulslang, and the Im:hf-m:.l shandonn
shop. 1o this nstanee, ths management has elected Lo
value of the abandoned tll'ﬂlit'l'll' agalnst surplus, but tl
requires that the oharpe §

1041 1015, 940,

Laramie Hahn's Peak & Pacific Ry,—(om pletion of Road.
—The last rail on the extension from Northgate, Colo., to
Hebron, 30 miles, was laid on Nov, 16, thus completing the
110 miles of main line from Laramie, Wyo., at a connection

lon of new
tol thie old
‘g the net
Commission
Il be made to operating expenses,—V, 4y

with the Union Pacific to the coal fields, of narthern Colorado.
—V. 01, p, 17G6.

Metropolitan Street Ry., New York,—Proposed Modifica-
Service Commisgion has received a
Matliewson,
rcqi:t:stin?

¢

tion of Plan.—The Publie
letter from Charles I,

ag counsel for the joint
committee of bondholders,

¢ the Commission not
to render any decision as yet upon the reorganization plan
(V. 01, p. 1767), regarding which a large amount of testi-
mony has been faken by the Commission, on the ground that
the committee contemplates a modification of the same in
some respects,

J. 8. Bache & Co., who have been mentioned as the head
of a syndicate to underwrite the new seeurities to be issued
under the plan, state that the announcement is premature,
the facts nat yet being rendy for publication. Guy 8.
Trippe, Chairman of the Joint Bondholders' Reorganization
Committee, says:

“When our plan was filéd a year ago we felt that 16 would be fnanced,

elther through an fndepondent syndicate or the Interborough-Metropolltan
10, A year has now wslapsed and conditions have changed =0 that tho

reorganization committen finds that In order to secure money to fiianee
the plan, 1t will be necessary to modify |,

“Thig modifieation does nat neecessarily mean that the total amount of
seaurities will be Inereased, but, on the othaer hand, they will probably be
deareased,  There b heen no declslon arrived at as to the exact modiNon-
tlong of these securitios, but conferences Are being held dafly, and we cx-
pect to be abie to announce them within a few ays.'"”

It Is reported that the plan that the bondholders’ reorganization com-
mittee now has under conslderation I& the scaling downaf the 5% bondy by
2% and thercfunding 4% honds by 4%. The soealing down af  tho stoolk
has LIt f8 stated, not yet been declded npon, but will not. be drastlo.—V,
3, p. 731

Mexico Tramways. —Security for Advances. —Sea Mexican

Light & Power Co. helow.—V. 93, p. 408,

Miamisburg & Germantown Traction Oo.—Fxlension of
Bonds —The Ohio Blectrie Ry. Co., whieh in 1802 absorbed
this company, las arcanged with W. I, Hulton & Co., N. Y,
and Cincinnati, fo purchase on and affer Nov. 20 the $50.000
1st M. l0-year &s, due Dee, 1 1011, with coupon of Deg. 1
1911 attached, at their face value, with interest to date of
maturity, See advertisement on another page.

Al arrangoment has been muds 1o extend these bonds, for 10 years.
Lerms wnd full Information may be lad ot e officesof W, 12, Hutton & o,
Wounderstand that holdees presenting thele bonds for extension Wil recelve
8% In cash, Compare V. 80, p. 2309, 2345,

Milwaukee (Wis.) Electric Railway & Light Co,—Naw
Mortyage ~The company has formulated plans to secure nof
exceeding 890,000,000 bonds, of whicl $20,000,000 will ha
reéserved to retire the umlurl'yiu;: hond issues (320,000,000
auth.; $14,228,000 now outstanding) as they become dye,
and the remainder will be available for additions and im-
provements made and to be made during a long term of
years. An authorized sfatement says:

This Issue had nio relntlon (0 any conpany oLHGE than the Milwaulces 1.
Ry, & Lb. Co., anid 1t i5 mot the (nfention to eiféot thie comsolldation of the
Milwasule B Ry, & Lt, Qo with the orler Wisconsin properties tn whiolh
the North Amarivan Co, 1« Intereated, The fssue of bonds utder the pro-
{m!\!{l mortignge 14 .luhj\?nt to the approval of the Hallroad Commission of

Visoonsin,  Compare V. 03, p. 1101,

Minneapolis 8t. Paul & Sault Ste. Marie Ry.—Chicago
Terminal Mortgage —1his company in econnection with the
Central Terminal R, Co., a new company just organized,
las issuerd a joint morigege securing an altthorized issue of
$20,000,000 first Chicaeo Terminal 49, S0-year sinking fund
gold bonds dated Nov. L 1911, Guaranty Trust.Co.,New York,
trustee. The bonds are secured by a first mortgage on the
extensive terminal property in Chicago for the use of the
Canadian Pacific system, which is now in process of develop-
ment.—V., 93, p, 871, 709,

_ Muskegon (Mich.) Traction & Lighting Oo.—Highast State
Court Sustains City's Right to Tssue Municipal Light Plant
Bonds,—See “Muskegon’ in “State and City"" department.
—V. 02, p. 595,

New Yorle Uentral Lines.—New Rolling Stock.—Orders
have bean placsd for the following new equipment on ae-
count of which it is reported that equipment trust obliga-
tions will be issued:

1,500 all-steel hoppoer cars from Am, Car & Founidry Co. and 950 gondola
cars from Standnrd Steel Car Co,: also 10,000 box cars s follows: 5,000 with
the Amerloan Car & Foundry Co.: 3,000 with thy Pressed Stee] Cor Co. aod
2,000 with the Pullman Company. ‘The box ears will ba distributed as
rs;!lmwrl Pltishurgh & Lake Erie, 3,000: Lake Shore & Mlch. So., 3,000;
N. ¥, Cont, & Hudson River, 2,000; Mlehigan Central, 1,500; Cleveland
Cinofngat! Chieagn & Sy, Louls, 500, It 15 also proposed to order an sddi-
Lional 1,000 Box cars and 114 passenger cars.—V, 01, p. 1947, 1830,
New York State Railways.—0ffer.—See Syracuse HRapid
Transit Co, below.—V, 93, p. 951.

Norfolle Bouthern RR.— Favorable Decision.—The Su-
preme Court of Virginia has affirmed the dismissal by Judge
MeLemore, in the Cireuit Court at Noriolk, Va., of the
aetion brought by the Vandyke-Zell syndigate of Phil -
delphia to secure possession of the property, on the ground
of n contract of purchase with the reorganization committee
taking priority over the foreclosure sale.

This ends the Htlgation, which was twlce carrled to the Supreme Court of
the United States,  Thig decision leayes food ttle to the property to those

now In podsession, who liave been delayed |n oompleting thelr (inal arrange-
ments and Noating the proposed new bond Iesie ,—V, 63, p. 1109, A2,

Omaha (Neb.) & Council Bluffs Ry. & Bridge Co.—Rate Re-
duction. Suspended Pending Appeul —The United States
Supreme Court on Nov. 6 suspended, pending appeal, the
order of the Infer-State Commerce Commission reducing the
fara from Council Bluffs, Towa, to Omaha, Neb,, from 15
cents to 10 cents,

The companles are requlred, however, to file o $10,000 bond to com-
pensale p:u‘-;lrnl:l.'l‘:i In the event that they ultlmately lose tholr case.
— V. 03, p. g,

Oregon Short Line RR.—Inerease of Stock— Dividend Jrom
Profits of Northern Securitivs Investmeni.—The Union Pacifie
RR. réport on a subsequent age shows that the outstanding
stock of the Oregon Short Line RR. was inereased during
the year ending June 30 last from $27,460,100 to $100,000,-
000, all of which is owned by the Union Pacific. The report
states that the profits realized from the original investment
in the stock of the Northern Securities Co. (824,918.71
shares) and from the sale of the stocks of the Great Northern
and Northern Pacific received in the distribution of assets of
the Northern Securities Co, were $58,684,157, of which
54,955,479 was taken up in 1905 by the Oregon SBhort Line
in its profit and loss account and the remaining $53,728,678
was taken over in the fiseal year 1910-11. The lagt-named
amount was distributed as a dividend on the Oregon Short
Line stoek and is shown in the profit and loss accotnt of the
Union Pacific RR., as owner of the entire Short Line stock.
—V. 92, p. 1437,

Pere Marquette RR.— Prospective Chan ge an Control —It is
reported, but not confirmed, that an option has been ob-
tained from J. P, Morgan & Co. on their holding of $11,000,-
000 Pere Marquetfe common stock, The prospective pur-
chase will be In the intorest of the Chesapeake & Ohio and
the deal is said to be dependent upon the buyer securing a
majority of the Pere Marquette preferred  stock, some
$11,000,000.—V. 93, p. 283,

Pittsburgh McEeesport & Westmoraland Ry.—Reoceiver-
sfip.—On the application of the Traction Materials Ca., in
which I. I. Robertsan, Viee-President of the railway, joined
James B. Seerist; was on Nov, 14 appointed receiver for the
property. The company is said to have a Jarge floating
debb. An issue of $30,000 receiver's certificates s proposed.
Compuare V. 89, p. 994,

Public Service Co. of Northern Illinois, Chicago.—Stock,—
This Ilinois corporation has filed a cartifieate of increase of
capital stock from 81,000 to 325,000,000, of which it is said
there will be issued $763,000 69, pref. and $0,062,500
tommon stock in connection with the rotirement of the
515,313,000 stock of the four constitusnt companies:

The company has sold $4,500,000 first and refunding 5s.

The procecds of the honds, It'ls stated, will be devoted to aogulring thi
Liltnols Valley Gas & Electrio bonds, the Chleago Suburban Light & Power
notes and $1,250.000 of the Donds of the North Shore Electrle and the
Kanknkes Gig & Eleotrie.  Further financlng in the near Mtuss vlll e by
thi 1ssue of prefocted stook.

Direotops.—Samuel [ndull (Pres.), Frank J.
g, Viee-Prestdeots, Henry AL Blalr, H. M
W. A. Fox, &. F. Gliohrist, F. G. Logan, J
E. P, Iussell and Solomon A, Smith,  The S
Sea: V., 03, p: 1025,

Rates.—Suspension of Western Freight Rates by Commerce
Gourt.—See editorial remarks on page 1283 last week: also
in to-day's “Chronicle.””—V. 03, p. 1324

Rio de Janeiro Tramway Light, Heat & Power Oo.—Neow
Stock . —Press reports say that $5,000,000 of new stook has
been sold to n syndicate in London at 105, subject, it is
understood, to the prior right of the shareholders to sub-
scribe ab said prive.  Compare V. 93, p, 1102, 528,

St. Louis & San Francisco RR.—Traffic Agreoment Wiith-
drawn.—1t beeame known this week that the Gould interests
have failed fully to ratify the 90-vear trackage agree-
ment announeed Fﬂst- May, by which upon completion of cor-
tain improvements by the Texas & Pacific and the St. Louis
Iron Mountain & Southern roads, the St. Louis & San Fran-
eisco was Lo have trackage rights over said lines from Mem-

Haker and Chartes A, M-
Hylleshy, L. A, Feeguson,
L. Norton, ¢, H. Randlo,
~T'reas, 14 John H. Gullek,

hitized for FRASER
p://fraser.stlouisfed.org/
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It is reported, however, that alter

phis and New Orleans.
be put in cliect

certain modifications the agreement may yeb
(compare V. 92, p. 1501).
Statement Given Out by the St. Louis & San Francisco.

Yphe fFriseo RR. found 15 nepessary to censtruet 4 lne to eonneat thie
two separate parts of 1ts system between Memphis and New Orleans, snd
had taken more than & sear to fnd a sultable loeation o decount of the
country through which the jine would puss ¢ full of Iakes pol gwampy,
The 'Frisco had made It8 arrangemen ks en It tntentlon to bulid
this ling becams Kiow the matter was tab I withe Al
the two baniking honses, Blale & Co. and Sp & Co, W
suggestlon from Mr. Goukl on April 234

oged of the Iron Mountein and the T

jaton Rouge, La, Tils led to con - v
of the three diferent Mnes, and after the usyel
detalls, noonts wag sgreed upon and exceuted by the
eompanies go munthe sgo. This congeact 18 now
Missourl Paelil

ke information the "Friseo his
effeet that the Trox Mountatn lad slgned - .
the offloers of the Texns & Pociie had slimed the gonteact, bug th

t time hos not appeoved L, XNo lmprovemeot I

an & Pactila on the portion of thelr lne coy
contract—abou & miles—out of the total of about 385 mil

the conteact.  The Missouri Poellio haa gone abeid widening bar
laylng the present Ught rolls with Ba-ih, steéel, ballasting the line, and
balliting 40 milles kunown s the Marlanni ¢ y 1 [s part of the
to be done uoider the coniract. It has spent, ‘Frizoo 15 Informn

Lo 70 of the money necessary to comply with the terms of the contrn

Temporary Directors—John W. Dixon, Counsel for the
company, and T, D. Head, Assistant Secretary, have bheen
elocted directors to suceeed Frank Trumbull and €. R.
(iray, resigned.—V. U3, p. 1106, 1022,

Syracuse Rapid Transit Co.—Offer.—The New York State
Railways Co., it is reported, has offered (o purchase the
preferred stock at 110 and accrued dividend at the rate of
6% and the common at 80 and acerned dividends at the
rabs of 4%, subject to acceptance by all the stockholders
and approval of {’uhlic Service Commission.—V. 92, p. 190.

Toledo Port Clinton & Lakeside (Electric) Ry.—Proposed
Sule.—The shareholders will vote Nov. 20 on a proposition,
favored by a majority of the directors, to sell the property to
Kastern eapitalists.—V. 79, p. 2458.

Union Pacific RR.—Report.—See “Annual Reports:"

Favorable Dectsion.—The U, 8. Supreme Court on Nov. 13
affirmed the judgmoent of the U. 5. Cireuit Court for the
Western District of Missouri in three cases in which the Court
helow enjoined an order of the Inter-State Commerce Com-
mission directing the railroads to desist from receiving ele-
vator charges on grain “‘treated’” or cleaned in elevators at
sueh points of transshipment as Kansas City, Couneil Bluffs
and Omaba,

The opinlon, howeyver, allows the Commisslon urder made In 1007 ye-
duelng 1‘}1(: elevator charges o three-fourtl of & cant-a bushel to 2tand,
on the ground that It has Geen shown to be a reasonable compensation for
the service rendered.  The oplulon by Justlee Holmes holds that the ele-
VAtOE Charges Are proper us n tr-\1|11p<\r1 tlon elisrge, It Imposed on graln
transahipped within 10 days after belng emoved o the elevator—V, 03,
p. 125, 1106,

United Railways of the Havana & Repla Warehouses,
Litd.—Proposed Purchnse—The following proposition has
been made to stockholders of Western Ry, of Havana:

Phat for each L£10 umilu:u‘f ] [ :
fsaued, £1,100,000; dividend v
there be glven ln exehangs 4 1
£10 of ordinary shares of the 7n J
nlgo hag ontstanding £550,000 ¢ debentury sto
At 1209 or oo lquldaton.—BEd]—V. 03, p. 3 B, 106

Vandalia RE.—Reasons for Passing Dividend.—The
statement issued by President Joseph Wood in regard to the
omission of the dividend usually paid this month, says:

In the lnst annual report 16 was shown that (€ was nedesaars Lo dbnw

upon thi surpliss for n poction tthe dividend patd,  Notwithstanding thils,
thie board of directors (el6 the Disiness of whis yesr would enable the
pompany to declare the regitlar divide . As the - oadvanced It was
gben that the decreased carnings would not Justif i, and In Moy the
rate was reduocd to 195 quasrt with the hope that [t eould be contined.
There hns beon o gonstant o

und this, with tha

tanabillty Lo reduoe oxpenses oo e Hme malniain
the property to the standard ne ary, g so redupad e nines that the
dividendd conlil not bo contloued, exeept hy further drnfta on the surplus,
This the hoard dlid not constder wise, and therefors the quartecly v e,
usially payable In Novémber, hus been pi.
The faabllity to make {

Voskum by

1 dedd i the

eir 1nes, eom-

veon Memphls and

e ntatlves

alifg ot

ting three

in the honds of the

from offieers of the otherllipesis to the
nil apg codl thie gant

mads by ti

s r 180

1 nrui
ondingly, and 2tn

grepater reduotion in expenscs & largely duo to
two causes, over nelther of which the officers of the company hal gontrols

(1) An [fcrease of oyer 3400,000 (o the pay-rolls, prought about by the
eatanlishment of rates ta pay to rallroad eoiployees by nutiapel and Stato
mediation and arbltration boards. (2} An 1 Wi of over §145,000
expenses of operation, resuluing from compliar with the régaiations of
natlonal and State sgenslcs.

Har the advanee I eliss rates proposed last year beet puthorized, the
Inoreased revenie to this cempany wiould have about equaled the Ineeeasad
payments for [abor,—V. B, Do LR34

Western Railway of Havana.—0Offer.—See United Rys.
of the Havana & Regln Warehouses, Ltd.; above.

INDUSTRIAL, GAS AND MISCELLANEOUS.

Amalgamated Asbestos Corporation, Ltd., Montreal.—
Default Expected—Commilles,—1t being generally expected
ihat default will oceur Dee. 1 on the $8,000,000 1st M. 5s'
the committes named in the following letter is callin{_z for
the deposit of the bonds at the Commereial Trust Co., Phila,,
under terms of @ protective agreement. Over 31,500,000
of the issue has already been deposited.

Digest of Stalement I':iv Cramp, Mitchell & Shober, Phila., Oct. 28 1911,

Certaln bondhalders hove diseussed plans for o reorganization, although
it 1 br no means certaln that veorganigatlon Is necessary,  While the com-
pany hias not met expeatations, we bulieve that thix has bean due to tem-
poriry catges, vhiglly unwise manmgement and o declineg in market prices,

The deed of trust glyes power to the holders of 75%, of the honds to lmpalr
or alter the rlghts of all the bondholders, and us more than half of the honds
ave held In Enegland and Canads, 1t is Important that the owners of bonds
In the United States, who own more thun 259 of the fssuo, should co-
operate for protéction.  The directors will meet ln 6 few dnys 1o request
the trustes to call ameeting In Montreal of sil of the bpondholders.  The
BEnglish bondholders are forming a committee, and [t 1s probable (hat the
Canadian bondholders will do the saine.

15 In the 17: 9., representing over
piested the followlng to agt os

A few of the large holiders of these bol
20% 0Or, ;\:,l!nlij,fuii}, of the 1ss0e, have
pommittes o thele bahalf: Tzal 5, MeCarter, President of Fldellty "Trust
Ca: of Newark, N.J.5 Thomas DeWitt Cuyler, President of Commercis
Trust Co.of Bhiladelphia; Geo 1, Cralibs, Prealdoent of Phillp Cavey Mg,
Co. of Cinelnoagl,  [Counsel for Hon. James M, Heeld, of N. Y.l

Prom i Statement made by the President of the corporatlon, ft 1s quite
evident that the Deo. 1 coupon eanuot be pald out of not earnings, The

e aheet shows thie corporation ta be solvent, bhuteowling to LRI POTULy

, the net earnlngs for the last 0 maonths have bheen insufficlent.

s gompany has suffered from deolining. priges for asbestos brought
shant by competition, as well s from permitiiong . thie prid: y deterlorste.
Competition was not prompe mat, betduse the manaroment was led to

teve that the declioe fn prices was onky temporary sod thist the gonsam-

would saon take the amounts due unler thelr contradis at contract prices.
seoved (to ho o deelded drror,  AS dellverles sontroeted, operarions

Foduoed, and for (e nine monthe' perlod ended Sept. 80/ the mills were

v operated for elx months, and then at abou nlf capaecity,  'The new
manager, however, who assumed hig dutles by March, bas sugeesded o pro=

) wrind which have been pronounced enticely satisfactory
1 Europenn consuimrs, anfl the 15 reason to Lelioye
atent the gompany will soon 1e o1 oS ground.
core. orlglnolly s seribed for through
v: IEitent & adiken of London and Me-
v palers in Montreal =V /08y, 1028,

by hoth Atx
that with v
I'The hor
Cramp, Mite
Cuithie Dros, & Co. sl

American Tobacco Go,—Intervention by Independents Dis-
alloized . —The U. 8. Cireuit Court on Thursday unanimously
denied the application of the independent tobacco interests
through Ielix H. Levy, as cm_[nscl!, to be allowed to inter-
vene in the procecdings brought by the Government, in order
to prosecute sn sppeal from the decree approving the dis-
integration plan to Lhe Supreme Court, Attorney-General
Wickersham opposed the granting of the motion. It iS:ex-
pected the independents will apply direct to the Supreme
Court for permission to appeal.

The decree, a8 ontered by the Court on Friday, after ap-
proval by the Department of Justice, provides that the de-
fendants be allowed unfil I'eb. 28 1912 to carry the plan into
effect. Attorney-General Wickersham on the same day is-
sued a statement explaining the provisions of the plan. Un-
der the law the Government has one year within which to
appeal from the decree, should it desire.—V. 83, p.
1325, 1261.

320,

British Columbia Packers' Asgociation.—Dividend In-
crewsed —A dividend of 8% has besn declared on the 81,511 ,-
400 eommon stock, payable Nov, 20, comparing with 29
on May 20 last, the only previous distribution.—V. 92, p.
1245,

Brookiyn Union Gas Oo.—FEztre Dividend.—An extra divi-
dend of 1% has been declared in addition to the regular 1 Yo%
quarterly, payable Jan. 2 to holders of record Ded. 16,

This Is the first step towards making v to the stod tholiders the differcoca
(0 16%] btween the dividends paid and nn dversge of 8% sloneo 1006,
Extra dlstributions will be made from tme to timae as eirouinstances
warring, with this end (b view.

Pregious Dividend Record Since 19040 (Per Cont) .
{00103, 1004, 1005, 1906-. 1007, 1008, 1D04.
# yonrly, ni5 B A (1] ol (1]
—V, 03, p. a7,

Chicago Junction Railways & Union Stock ¥ards Oo.—
Deetsion —The Commerce Courf on Nov. 14 in the suit
brought inJune last by direction of Attorney-General Wick-
ersham to enjoin the company, the Union Stack Yards &
Transit Co, and the Chisago Junction Ry. from engaging
in inter-State commerce, for [ilure to file o tartf of rates in
conformity with the law, held that the Chicago Junction
Ry. only is subject 1o the provisions of the law a8 a common
earrier. V.00, p. 1615.

Thuo Court says that thue deols
slon, In 40 lar as (L holds tha lessor, mesely )
vialation of {ts obligations undcr the IntessStite Commeree Act, 15 nob Lo
hie supporied, and that tho Stock X ards Co. cantot he deemesd & Jolnt
operitor with Gus dunctinn company i1l therelore o common oarpier within
the At Lo £} Lo commerte; marely Heeatine 1y elves twosthirds of Lhe
not reyonues of K Junction comphniior Lisonaise i1 auditor dcts for both
companies,  Tha deetsion 18 resrarded A mportant, 48 holding thag o rall-
roall mury ba conteolled by o Rolding eompany through atock pwneeshlp
without bringiog the holding compiany within: the provisions of the law
r:-qulrdiu‘: repartd frot ruliroads enzagoed i inte-State commerce.—V. 93
. L1048, 874,

Lo, 1011,
[ 1

Du Pont de Nemours Powder Oo.—T'ime for Dissolutivn
Plan Extended,—Ab the request of counsel for the company
the time for completing suggestions as to the form of final
decree in the Coyernment's suit for dissolution of thi com-
pany has been extended by Judge Gray until December 15.
—V, 03, p. 1104, 798.

Foderal Sugar Refining Oo., New York.—Notes Offered.—
Harvey IMisk & Sons, New York, having already gold a very
large amount of the issue of 82,500,000 59 ‘‘refunding gold
notes,” are offering £600,000 of the issue at 091 and int.,
yielding over 54 % gcr anntm, These notes are dated
Nov. 1 1911 and dug Nov, L 1914, bul redesmabla at option
of compiny on any interest dato at 101 and int. on 60 days’
notice, Int. Q-E. Par 81,000(¢*),

Digest of Letter from President C, A, Bpreckles, N. Y., Nov, 13 19811,

Ineorporated In &« Y, Stale axidl owns 11 acres of land at Yonkers, N. Y.,
with witep-frontage of over 7000 [t, and dockage foF ovenn-golng steamers.
On this teact the compioy las e od W modern sugar-refning plant,
dafly; vopaeity about 7000 birrels, Ihis plant probably conld not be
:iu]:i’lmtml for leds than 57,000,000, and s 0 golng oonoern Its value I8
uhdoubtediy grently in gxeess of that amount, The property 1§ entirely
free feom the llen of any porteage debt.

In order to finanee purdhased of raw sugar whieh the company b maldng
from thine to thne, 0 A mots permanent hsls, 1t s st these §2,500,000
refunding notes, and thele provecds witl b used o lguldatlon of some of
the preseot outstandlog short-time Indebtedness wnd a5 mlditlonal working
capltnl, The notes cantiina covennnt that, while any of the lssuels out=
standing, the uurulm“&' will not permit any morigage on Any Property
aow owned by it elther diteotly or through stoelk ownersbip, Our gurrent
assets are readlly eonvertible nto onsh at any time,

The earnings for the 13 montha ending Oet, 41 1§11 wore upwards of
£600,000, after the payment of sl Interest eharges,  Rogulne dividends at
the rate of 607 per annum have been pald on $3,322,000 pref, stock slines
tie fneorporation.
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Balance Sheat Sept, 30 011 (Audited by Barrow, Waite, Guilirie & Cai).
Assels (515,021 ,202)— Ligtilities (315,021,202)—
) e e fAcels pay. (raw sugar, &c.) §
?'mll.(.lilﬂ1 s payable _ . . 4
2,000,215 Preferved stock
1622, 7THE | Common stoo
10877250 fSurplus - -

Demand foans oo, ..
Accountd recclvable, &e.o
Sugar L process, &o_ ..
Plant, machlnery, &o_. .

—V. 08, p. 1324,

William Galloway Oo., Manufacturers of Agricultural Irm-
plements, Waterloo, Towa.— Bonds Offered.—1), B, Shapker
& Co., Chicago, are offering at par and int,, by advertise-
ment on another page, the unsold portion of $500,000 (closed)
first mortgage serial gold 0s,

Dated April 11911, due 550,000 annually ench April 1, 1912 to 1021 nel,,
buteallable at 108 and |6t. 1a reseryve of numerleal order b iy setmb-anmusl
Interest date upon 60 days' notles, Par, §1,000, 600 and 5100 (c®).
: pal and ntereat (A, & O,) payable at Misslssinpl Valley Trust Co.
of 8t. Louls, trustee, and Fort Dearborn Nat, Bank, Chicaro,

Thede bonds are unconditionally guaranteed, by endorsement, both as
to princlpal and Interest, by President Willlam Gallowsy, and his lite la
Instred for $300,000, payable 1o the youstee, for protoetlon of bonilholdors,

The Coats & Hurchard Co, of Chleago, have appratsed the tangible assety
a8 of July 1 1011 ag $1,075,716, ineluding 338 aeres of tand In and adiacent
to Waterloo, valued, exelusive of lmproveimeots, ot $320,000, They report:

“Property In Orst-class nhi.'»lcfal eondition; build} of cangrete block
and reinforced concrete, with automatio sprinklers: machineey modern;
rallroad faellitjos ynusually good. This 13 one of the cleanest and mos
up-to-date manufacturing plants we have Appralsed.”

Abstract of Letter from Pres. Wm, Galloway, Waterloo, Sept. 1 1011,

Husiness located in Witerloo in 10013 In 1006 Inporporated under preaent
title, with $100,000 gtock, slnce lnerepsed from time to Wme.

We apeclallze In high-grade agricultural Implements, our ghief iraducts
belng gasoline engines, cream separators, anure spreaders, &e.  We have
A malllng Ust of 1,000,000 selected farmers, of which o iproxtmately 109,
nre already our ¢ustomers.  Mlddlemen's profts are ellminated: this ae-
eounig for the phenomenal growth of our business.  Over 1,200 of our

refirred stoekholders are well-to-do tarmers, located In every State of the
infon, and through them we seoure much new business,  The company
has never had an unprofitable year, and 118 net assels ($1,520,904, exclusive
of good=-will) are three times the bond [ssue.
fFinancial Condition as ofJuly 11811, after Applying Proceedsof These Bonds,
Iedourees: Real estate, bulldlngs and cquipment, S820,8428 ma-
terial, raw and manufactured, $320,782: Investments In other
corporations, 88,700 prepald expenses and deferred charges to
operatlon, $214,330; aee'ts and bills recelvabile, &e,, $120,050;
cash, $131,460; tolal = $1,682,786
Liabllitles: Current aceonunts, $12
$32,302; these bonds, $500,000; tatal. - - $652.702
Sates for Yra., Eniling Jfune 30, Showing Increase of 030% in Four Years.

19006-07. INO7-08, 1008-00. LO0a-10. 1010-11.

$175,000 SA8K,.500 2065,0a87 51,008,042 $1,803.778
Earninga for Year Ended June 30 1011, s Determined by Bankers' Auditors,

Muarwick, Milchell & Co., Olilcago,
Net eatnings. ... _.$204.838] Surplus after Interest. ... . 5174.828
Maxinnim, Interest oharge. . 3{},nnnf;\nnunl payment of principal 50,000

Oue bosinesy, belng o nattonal and internationdl one, cinbeacing Mexieo,
the Argentine, Australia, &e., a orop fallure In any speclal locality has

srnetioally no effeet ypon our profits,  We -_'mﬁ:ru_\.' 4n averigee of Y50 neaple,
neluding a glerleal foree of 180, This bond lesue retlees all Noating debe,
provides for the cquipment of our orenm separator faotory and  ample
additlonal working capltal, [Must malnlaln quicle assets of $450,000,

General Chemical Co.—Extra Common Dividend.—An extra
dividend of 5% has been deelared on the 88,151,330 com-
mon gtock, payable after Feb. 12 1912 in ecommon stock of
the company ab par to holders of regord Dee, 30, This will
increase the common stock oufstanding to 88,558,896,

LPrevious Diefdend Kecord of Common Stock I‘ Jl".:‘r cent) .

Cash ifﬂﬂﬂ Lo 1002: 1603, 1900 ta 1H060. 10115

Diva _._f 4 yearly a4 doyeariy. o B & Btock. 134, 115, 1Y
Also 10 % I stock pald March 1010 (VL 00, 0y 306),—V. 03, p. 348,

International Harvester Oo,—Litigution.—The following
are recent developments:

Missours Onster.—The Supreme Court of Missouri on Nov.
DL, sustaining the findings of Special Commissioner Brace,
held the International Harvester Co. of America guilty of
violation of the State Anti-Trust Law. Because of the fact
that the New Jersey Co. could not obtain a license in Missouri,
the Internationsl Harvester Co. of Ameriea, it is stated, was
organized as a gelling company to evade the laws wlich
barred a holding company from doing business.

The Commissipner fotml vhnd the company had practloslly amaonopoly
Ln Missourl og tha sale of hinders. The Supréme Court upheld these find-
litgs on all polnts,

The Haryester Go, of Amerteats given uutll Jan, 11812 (0 pay the $60,000
Nne and uodl March 11012 o De prool of severones of (8 rolatlons with
thiy Internitionsl Harvester Co, of New Gersey,

A statement Bsueld by President MeCormielk sava that the fdigment was
granted on technioal growngd

Quity Kentucky —Thecompany recently leased o bullding at New Albany,
Ind., moving ity warehouse feam Lonlaviiie. A elreolay letter giving ress
song for leaving Kentueky ntated that the law of that State makes It profita-
Ble for State and county attorneys to being sult agnlnst sotporitlons, A
case In Bullitt County I3 olted Inowhieh Judgment for 55,000 waa returned
dgalust the company, of whleh, it ts stated, the Stato Attorney recetved
+2,000, the connty attorney §1.,250, the elteult clerk $500 and o e
othur fees of 3750, the county reedlving nothiing.  The olreular says The
lawyers and eonrt offleers got the money and ultimately the faemer will
pay the whaole thing,"

Plan Pending.—Negotiations are still pending with the
Government for the pirpose of arranging a plan of 50 con-
ducting the company’s business ns would, in the opinion of
the Attorney-General, conform fo the requirements of the
Sherman Law.—V, 03, p. 700, 668,

International Motor Oo., New York.—Union of the Mack
and the American Sourer Motor T'rach fn!r,'rcslxnﬂffa.‘ri-ng of
Pref. Stock.—Edward B. Smith & Co., Pllifﬂt‘l’ulphia and
New York, and Pomroy Bros., New York, are now offering,
by advertisement on another fuga, at 9714, yielding over
7.17%,, the unsold portion of the present issue (§2,815,000)
of 7% cumulative pref. stock (stock trust cortifieates). The
sul.mcri[}t{un books elose at noon to-day.  Dividends Q.-J. 15,
Authorized, $4,000,000, Par, £100 a share. Iollowed b
£06,105,625 common stack. A full statement as to the amal-
gamation wans in the “Chroniele’ of Oct, 28, page 1194,
A cireular divects attention to the following data:

(a) Divlitend on priferred stook 2 b tmes eorand by a single one of the
two compantess (In o boods shead of stock, excopt:§155,000, provizion
for retirement of whish has been made; (e) proviston for redemption of stook;
(d). requirements  for malnteravee of surplus: (e} strong Ooancial ane
operating controly (6 motor trucks In long servies nnd Iirhc\'rd to be the
best 1o Amorles snd Burope: () expangion of business,

The Mack motor truck Ls In wide use throughout the United States, the
users Inehiding manufacturing compantes, depariment anid other stores,

p://fraser.stlouisfed.org/

Lil brewecles, furniture and storage companles, cosl dealers, o
and elevator companies, farm
A large number of other Interests,
any other,  Among the owners 8 (
a1 Texas OU Oo,, $0; H, 1. Claflin Co,, 15; Anierioan Steas Iniy
"Hbaeen Ouls Elevator Co., Lowney Choealnte Co.,
Annhi r-Busch Brewing Co., Pabat Brewlng Co,
Saurer trucks, bully abre are dn use in this countey b ldwio Loeo-
National B Id & o, 8 d DL Co.,
Al Gy, Gie tiantie & Paclfie Tes Co,, Acollan Plano Co., &c.
Haurer factories e shed In Switzecland, Germany, Austrin, France
angl Bnglind,  In Franee the Saurer truck I8 subsldized for the War De-
parsment and the Russian Govirnment 18 now negotlating for the tricks.
The truclk won firse honors at the Parls Exposition In 1900 and In every
contest sinee has won frst Honors for durabllity and economs:.

The Mack Company Is now maling &t Allentown, Pa., iore tsam 1,200
trueis por annim.  The Sgurer piant (st Plainfield, 5.0 will be o tell
operation In the near future, The plans of the Internatlonal Motor Co.
pravide for an output 1o the coming fscal year of over 2,000 truoks.

Ernat. & Ernst, eortlted accountants, who reported upon the property
and purnings of the two ecompanles, state of the Mack Company that
on net sales of 31,200,000 during the slx months ended Aug, 31 1041 there
wias o tnet profit of over $250,000, or on the basls of over $800,000 per
anmum They further state that the esloulalion of net ecamings s very
conservative. The tangible assets excecd labilltles Dy an smount greater
thian the outstanding prefersed Etock, not taking into account the exeeed-
Ingly valuable good-will.  Based on tha accountants’ report, the dividend
on the outstanding pref, stock, calling for S107,030 per annuen, 15 belng
more than 2 & tlimes earned by n slngle one of the two plants.

Not only does the personnel of the directorate nssure the Atropgest
financial factites, but & large majority of the stoek Is already placea in
the hands of a group répresenting mosy powerful business conneotions.
Congequently, the Internatipnal Motor Co. should obtain a generous pro-
fmrtlun of the vast business In commercinl vehicles whiels 18 now b only ita
nitial stoges.  See st of directors, &e., in V. B3, D114,

Intercontinental Rubber Oo.—New President and Direc-
tars.—The following is announced:

Willlam €. Potter, for & number of years manager of the Amerlcan
Smelting & Refining Co.'s properties in Mexleo, has been elocted President.
The Company slnoe its Ini:nrp:‘:rutlnn o December 1006 hay boen In charge
of the Vipe-President snd Treasurer, Edward B. Aldrieh, a son of ex-
Senator Nelgon W, Aldrich of Hhode I5lanid, who Is largely [nterested In
f.]il.‘(.'ulrl]:ilut’. AMr, Potter was also elected & director of the 1ntercontinental
Co. and of 1ts substdlary, the Amerlean Congo Co., sicceeding H. PP. Bo-
ruch on the latter company's board,

Wim. F. Sheehan has also been chosen a direetor, the Lodrd belng In-
creased from 12 o 14 Lo permit of the election of the 2 tew members
named.—V. p3, p. 042, 838, 473,

Mexican Light & Power Co., Ltd.—Offering of £1,000,000
2d M. Bonds—Subseriptions were received by Dunn, Fischer
& Co., London, from Nov. 3 to 6, at £879, for £1,000,000
2d M. 5% 50-year bonds dated Dee. 1 1911, part of a pres-
ent issue of £3,000,000, limited fo £5,000,000.—V. 93, p. 227.

Mexican Petroleum Co., Ltd,, Los Angeles.—Eond [ssue.
—'I'he shareholders, it is stated, have authorized an issue of
812,000,000 bonds.—V, 92, p. 1113.

National Dock Trust Co. (Trustees of),—Bonde Called. —
Five (85,000) Ist M. 4159, 30-vear bonds, dated Dec. 1
1010 (Nos. 47, 261, 252, 319 and 482) for payment at par
and 4.149% and interest, on Dee. 1 1011, at New Englund
Trust Co., trustee.

Northern Qolorado Power Uo., Consolidated.— Decisfon.—
Bee *Longmont, Colo.” in “State and City" department.
—V. 893, p. 167.

Pittsburgh (Pa.) Brewing Co.—See “Annual Reports, !
Common Dividends Disconlinusd.—The direetors on Nov. 8
announeed:
Owinie to ths depresslon of general busines:
1on with -osher bustoesy coneernd, nnd o pactieular the 1o-
ng o tie manufacrure of besr, with the
Llikelihood: of the same continulog, the directors deelded to diseontinue the
dividend on the pounon stock.
Diefdend Record of Common Stock (Fer Cent).
800 1o 1001, 1002, 1003 w.1000. 1911,
4 yeuarly 49 0 yearly HEM

whilah has aftecied this com-

Year—

B 0ant e
—\V. 03, p. 1327, 474,

Pittsburgh Plate Glass Co.—Slock.— Treasurer Fdw, Pif-
eairn on Nov, 6 wrote:

Our capltal stock was Inoreased In August 1010 from $17,500,000 to
?2:.7.’;0.“1:«1, This stock wad offered to stoekholders at pac (2100}, the
ast payment belog diue Oct, 1 1011, (Vo 01, p. 876,  'The entlro stook
Was taken exeept about 1,500 shares reserved for employees.  The amount,
S22.570,800 (recently reported to the State of Penndylvanln) represents
Ehie total’ actually pald In on eapital stock to date.—V, 02, p, 870,

Plainfield (N, J.) Union Water Co.—Proposed Purchage
by City.—See “Plainfield” in “State & City" Department.

Pullman Company, Chicago.—Hevised Statement.—Presi-
dent Hunnells :;u|]}plcmmmcd his annual report (V. 93, p.
1180) with the following:

The number of passengess using aecommodations in Pullman ears during
the year ended JTuly 31 1911 Was 23,182,757, and the number of miles run
was 636,022,452, Durdog the previous vesr the number of DACHECTS 40
secomimodated was 21,450,301 and the number of m o8 run was BOS5,074 -
104. This year, theretons, shows an [nerease of 895 1n the bumber of
DassenEers S0 popominodated, and nn Ine of 7% ln the number of miles
run.  The total mllcage of rallways eoveret by contracts for the operation
Of this company’n cars wis 216,960, The average number of hames on the
pay-rolls at Pullipan for the yenr was 11,150 and swages patd 50,063, 907,
making an ayerare of $866 03 for ench person employed . —V. 03,'p, 1188]

Pure Oil Oo., Philadelphia.—FEzfra Dividend.—An extra
dividend of 10%, has been declared on the 4,880,355 com-
mou stock; payable Dec. 1 along with the rogular quarterly
distribution of 23495 to holders of record Nov. 15. This
makes a total of 1814 % paid during the year (see below). It
was recently rumored that there was to be a distribtition
made from the proceeds of property to European iuterests,
Dividend Record (Per Cont) .

1008 1009

1006 1010

8 8 74
—V, 03, p. 412.

Roberts, Johnson & Rand Shoe Co., 8t. Louis,—/Inorease
of Stock Under Plan—1It is announced that under the
amended plan of consolidation with the Peters Shoe Co.,
which has been agreed upon, the new company will have a
capital stock of 321,000,000, all paid-in, instead of $20,-
000,000, as first proposed,

1907
8

1011
18y




1390

THE CHRONICLE

[Vor. nxxxxm,

The plan has been agreed to by 00% of the stockholders of the two
companies aud the proposition will he consummated and the artleles of In-
corporation fled before Jan. 1

The name of the new ecorporation has not been chosen, but Jackson
Johnson, Preslident of the Hoberts, Johnson & Band Shoo Co., will be
President, and Henry Peters, President of Peters Shoe Co., Viee-Pres,

OFf the stocl, $8,500,000 of 79 cum. pref. will be lssued and $12.750,000
common sold, The dividends on the pref. stock are to be puid monthly at
the li-‘ll.i‘. of 35 of 1% on the st of ench month and 155 on Deo. 24
vearly.

Sinee the orlginal plan of consolldation was agrecd upon last August, the
corporation has sequired two new piants, one at Springfietd, I, and
another nt Helleville, This will glve the new company a total of 20 tactories,
on the frst of cach month, with 8,500 employees and annual sales of
over 520,000,000, —V. 93, p, 10246, 536,

Southern Power Co.—Bonds Culled.—IFourteen 30-year
6% gold bonds of the Catawba Power Co., dated June 1 1903,
for payment at 105 and interest on Dec. 1 at the Trust Co.
of America, trustee.—V. 92, p. 1640,

Standard Gas & Electric Co.—Offering af Convertible Bonds
Jor Refunding, &e.—White, Weld & Co., 5 Nassau 5t., N, Y.,
and The Rookery, Chicago, and Montgomery, Clothier &
Tyler, 135 8. 4th 8t., Phila., are offering for sale by adver-
tisement on another page, at 10014 and interest; yielding
about 6% income, the unsold portion of the present issue of
$7,500,000 convertible 6%, sinking fund gold bonds dated
Dee. | 1911 and due Dee, 1 1926, I'ree of tax in Penna,

The bankers call attention to the letter from President
H, M. Byllesby, which was fully cited in this column last
week (p. 1327), stating that the market value of collateral
deposited is over $20,000,000, fhat the earnings of the operat-
ing companies for year ended Sept. 30 1911, 11])[11i-.‘,nf)lc to
securities now held, show 314 times interest requirements on
this issue, and that following the same are preferred and com-
mon stocks having a market value of approximately $13,-
000,000.

Converlible Bonds of 1010 Called —All of the $3,000,000 6%,
convertible 677 sinking fund gold bonds of 1910 have been
called and will be redeemed at 105 and int. at the Phila.
Trust, Safe Deposit & Insurance Co., Philadelphia, on May 1
1912, out of the proceeds of sale of the aforesaid convertible
bonds. The only other direct obligations, 31,850,000 6%,
coll. trust notes dated June 1 1911, have been called for
payment Deg. 1 at 101 (see V. 93, p. 1263).—V.93, p.1327

Standard Oil Co. (of New Jersey).—Dividends —'The di-
rectors on Wednesday declared a quarterly dividend of $7
yer share, This dividend is payable Dee. 15 1011 to stock-
‘{mlclers of record at the c¢lose of business Nov. 17 1911.

The direetors of the Standard Oil Co. of New York also
declared a dividend of $20 per share, payable on Dee. 15
1911, to its stockholders of record at tﬁltﬁ close of business
Dec. 5 1911, This dividend of $20 per share is equivalent
to 33 05 per share of the Standard Oil Co. (New Jersey).

A cireular was issued by the company on Nov. 15 1911
showing the distribution to be madeé on Dee. 1 1911 to the
shareholders of record Sept. 1 1011 of the treasury holdings
in stock of the 33 subsidiary companies as required by the
United States Supreme Court. 'This ecircular states the
fraction of o share in each subsidiary which the holder of one
share of the New Jersey Co. will receive. The numerator of
said fraction is the total number of shares to be distrib-
uted and the denominator the total number of oulstanding
shares of the stock of the New Jersey company. Using this
fraction we have figured the face value thereof in the stock
of the several issues.

Disteibution of Treasury Stocks—Total Amount (o be Distributed — Parof
Each Share—Fraction of # Share to Which the Holder of Each
100 of Standard U/l Co. (of New Jersey) Stock Is En-
titled—Also Face Value of Said Fraction,

Comnpary-— Tatal. Fractlun,
Atlantie Refinlng Co v e omd JIO8,000 A2000-DEIIHD
Horne-Serymeer Co = 108,500 1095-08 388
Tuekeye Plpe Line Coo__ ... $.009.700 100004-083253
Chesebrough Mg, Co,, Consol. . 277,700 2TT7-N83383
Colonial OlF Co_ aTiavives «ARAN0 100 SA0X-U8I8T
Contipental OILCo- _ .- 200,500 100 2005-08180
Croscent Plpe Line Co. . 2,000,850 50 OHUONT-ORA8EN
Cumberland Pipe Lige {08,500 100 BOAD-ORBIE8D
Fureia Plpe Line Co. - oo - v -~ 4,000 100 140 J0004-08I KN
Galona Stenal O o, pref .- LiB87.500 1687G-DASAED

o o 5,501,000 530 1-U8A380
Indiana Plpe Ling Co..o.-. - 40700 20004-0830E3
Natlooal TransitCo.. - - . J12,7256B25 4 b
Mow York Transit Co__. . 4,000 400
Northern Pipe Line Co. . ee oo 3,000,400
Ohio OIL Ca . - o eee o 14,000,830
Pralrie 01} & Gas e 37007400
Salar Refnlig Co, o ceceeae e = - 409,400
Sotthern Pipe Line Co-c—-oo- 2= 9,008,400
South Penn O Co_ . oo oon - 2AB0E00
South Weat Penn., Pipe Lines. . 3,480,000
Standard O1F Co, (Callfornla) - 24,000,500
Standard O Co. (Indlans SO0, 0
Siandard OlF Co, (Kans 000,500
Standard 01 Co. (Kentie 807,200
Standard Ol Co. [Nebragkal ... 500,500
Standnrd Ol Co. of New York. 14,000,600
Standard O Co. (Ohlo) - 4,400,400
Swian & Plneh Co. ... s A
Ynlon Tank Ol Line Co.
Vaoum Ol Co; .
Whalitngton O G _
Waters-Pleree Ol Co
Aniglo-An

Facer
55.08
0.20
1007
.28
0,25
0.30
405
1.02
008

1.72

Far,
S100
100
40
100

(i 2

A04-083383
110003-083583
2.0 a00 24008-083085
71,430 TIRSDERNES
374,700 B7AT-DANABY
L08R, 083 £1 Share lor sharo

rlgan, O Ca., Ltd. -
Said stoek, with the exception of the stoek of the Anglo-
Ameriean 0il Co., Ltd., will be ready for distribution on

The stock of the Anpglo-American Oil Co.,
Compare V. 88,

Dec: 1 1811,
Ltd., will be distributed at a later date.
p. 372; V. 85, p. 790,

The total number of shares of the American companics
to be distributed is 2,723,792, representing a total par valie
of £170,560,055, and the shareholders of the Htandard il
Co. of N. J. will receive on account of each share (par
$100) now held (¢) about $173 42 face value in stocks of the

American subsidiaries, and (6) Anglo-American 0il Co.
stock, shinre for share, in other words, £1 or $4.86 2-3; and
will also retain their present certificates of the Standard Oil
Co. (of New Jorsey.)

A representative of the company says: ‘The Standard Ol Co, of New
Jorsty will eontinue esa producing compuny, 1t has been acting as both a
yroducing and o lolding company, holding the secourlties of all the under-
ying companles and lssulng ts stock to stockhiole In llew of their Interest
fin tho subsidiary companies. None of the subsidiary  companjes wiil
diszoive and none of thelr offlcers or direetors will be affeeted by the change.**
—V. 83, p. 875, 660,

Unpited Fruit Co., Boston.—109, New Stock—FEFzlra
Dividend to Cover Same.—An official icreular dated Nov, 14
offers to stockholders of record Dec., 4 1911 the right to
subseribe at par at the Old Colony Tr. Co,, Boston, or the
Manhattan Tr. Co., N. Y. City, on or before Dec. I8 for
27,058 shares of new stock to the extentof 109 of their re-
spective holdings, subseriptions to be paid Dec. 19 1911,

The directors have also declared an extra dividend of 109
payable Dee. 19 1911 to stockholders of record Dee, 4 1911;
this dividend may be used in payment of subseriptions for
the new stook, provided the stockholder authorizes the
Treasurer so to apply it.

The aforesalid trust companles will purchase of sell rlghts to fractions
to adjust subzeriptions, at & price to be fxed by the company. The new
cortiifeates will e malled as soon s prepared after Dec. 10 1911,  Similar
extra dividends of 10% each, In addition to the regular quarterly dividends

now aggregating 4% per annum, were pald In August 1008, Nov. 1000
and Nov. 1910.—V. 93, p, 168, 100,

United Publishers Corporation of New York City.—Pref.
Stock Offered.~—Pomroy Bros. and Thomas Denny & Co.,
N. Y. City, are offering at 9834 and int. the class 7%, eumu-
lative i}rcf. stock (dividend Q.-F. 1) of this holding company,
controlling “The Iron Age,” “Dry Goods Feonomist,’”
“Boot & Shoe Recorder,” “Automobile,” “The Automobile

Blue Book," and many other lrm(i-e.-stnl.lhshod trade journals.
Par of all shares $100 each. J. 8. Farlee & Co., New York,

are nlso offering a block of Class A stock.

Digest of Bankers' Circular,

A holding company formed May 1 1911 [under lnws of Delaware—Ed.]
Lo acqulre thres large and important organizations, publishers of trade
papers of long standing In the fron and steel, dry goods and automoblle
trades, thelr personal and physleal operation remalning unchanged:

(1) David Willlams Company (Iron and Steel) .—"Tron Age’’ (est, O6 yeurs);
“Iron )\Te. Hardware' (est, 30 yvears): “Metal Worker'® (est. 37 years)
and “Bollding Age” (est. 43 years), all of New York Olty.

(3) Root Seeutltles Co. (Dry Goods) —"Dry Goods Economist' (N, Y.
Clty, est, 65 yoars); “'Boot & Shoe Reeorder’ (Doston, est, 20 years):
Dy Goods hupm’tn“' (Chlcago, est. 41 years); “Drggoodsman® (St,
Louls, est, 25 yenrs); 'Commercial Bulletin®® :.\Ilmu-nqu[h;’ 8L, 31 years).

(3)_Cl Journal Co. (Automoblle) .—"Automoblle’ (N, ¥. Clty, est. 13
vears): “Motor Age" (Chicigo, est. 14 years); “Commerslal Vehlele!

({N. Y. Clty, cst, 5 years); “Blue Book! (N. Y. Clty, est, 7 years).

Capttaiization, Al Outstanding.

Sinklog fund debentures, 6% leollateral trugt bonds dated Apr. 20
1011 and due May 1 1941, it retirable by sinking fund 576,000
annually each May 1 beglnning May 1 10125 trustee Guar, Tr.

Co. Int. M. & N. The only uoderlylng len 1s 386
bonds of Class Journal Co.—13d.] st

Preferved stock, Class A 795 .o

Preferred atock, Class B, 6.9 =

Common Stoek. .. __ it s o e A Y e P e e ok BETLUDG
The pref, stockholders are protected as follows: (a) A sinking fund pro-

vides tor the cancellation of the debentures at 1ho rate of §75,000 pec an-
num. No further prior lens can Do created withont the eonsent of at least
769 of the outstanding chiss A pref. stock. (D) No dividends shall be pald
o 8o cominon stook untll the annisl requliements for bond Interest and
sinking fund and pref. stocle dividends have been met and s surplus ac-
cumulated of 8350000, (o) No dividend fn oxeess of 4% shall be paid
until the surplus amounts to 3300,000, and no deelaration of dividends on
thie pommoen stock shall Impale the surpiug of $350,000, nor uhinll declara-
tlon of dividends 1o excess of 4% Impale the surplus of $600,000.

Earninigs of ['nited Pubtishers Corporation on s Holding of Sub, Cos, Jor
Fiseal Year end, March 31 1911, as Reported by Cert. Pub, Accotntants.

Gross Income, §4,250.82:4; total expensey, §3,754.980; nét Income-5021,8:84

Int.on $2,250,000 bonds (695 ), $155,000: slnk. fund, 375,000 . .. 210,000

D vidends on'31,500,000 class A pref, stock (T9%), <= ——-- 22 105,000

Surplug over dividends on elass A pref. stoek R— -l T
The partly estimated net earnlpgs for the frst throe months of the
cnurrent fseal year total upprox'{nmll'ly 150,000, or st the rate of about
£400,000 net per annum. The avallable earniogs, therelore, should equal
nearly four times the amount vequlred for the dividends on the class A
preferred stook. 3
This* corporation ocouples 8t NO. 181 West 30th St., No Y., o large
modern - frepropt bullding espectally constructed for thig kigd of business,
anil each of the Lhiree corporations ovcupled separnte ooty with complote
worklne forces, offteers, diceotors, &e. In this bulldinge nigo 1s the plaot
of the Fedoral Printing Co., which does the presswork for the rmn_mued
publivations. A half fnferest In this business {5 owned by the United
Publishers Corporation.
Earnings from the Trade Journals Controlied.
Tron ani Dry Goods,  Aulamadile.
l,A‘Hﬁllﬁ."l 3 S171,020 §67,201
A0,028 120,415 126,072
- h e LE T 174,470 47417 A10,140
1D10E  ea shans 110,554 210,013 1788 510,128
The net carnings of the Federal Printing Co. (half owned) ate over $100,-
000 per anoum.,
repnnel 14 composnd exelusively of men Of unusunl sueecss the
wurmal feld,  The lngiders have seeepted the geouritles of the Unlved
ers Qorporation lustewd ‘ol cash for theix former loldings.
Dirkctora—Charles 1. By Pri 1o X Molee, V.-Fy and Treas.;
Conde Nast, V.e-Pres, and 5 wm ., H. 'Poylor, Prede and ‘Treas. D,
Wiillame Co.s €. G. PIlllips, V -Pres. Root Heeuritdes Coi; HLM-Swetland,
Class Journal Coy, all of New York; 1. W Davis

Vicksburg (Miss.) Water-Works Oo.—Proposed Cily Plant.
—ee “Vieksburg'' in “State and City™ Dept.—V. 92, p. 104,

Warren (Pa.) Water Co.—Proposed I'f:.r:rhum' by Clty.—
See “Warren' in “State & City' Dept.—V. 85, p. 1522,

—Price, Waterhouse & Co., cliartered accountants, an-
nounce the establishiment of o braneh in Los Angeles.  Their
affices will be in (he Title [nsurance Building, but until the
completion of the latter the temporary address will be 105
West Gth St.

— Roginald B. Kissam, reently connecfed with the bank-
ing house of Davies, Thompson & Co., has now entered the
investment department of Low, Dison & (o., members of
New York Stock Exchange, 37 Wall St.

Tofat.
340,473
Wb, 1106
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Beports and Docunrents,
UNION PACIFIC RAILROAD COMPANY

FOURTEENTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1911,

New York, October 17 1911,
T'o the Stockholders of the Union Pagific Railroad Company :
The Board of Directors submit herewith their report of the operations and affairs of the Union Pacific Railroad Company
and its Auxiliary Companies for the fiseal year ended June 30 1911.
The combined operations and affairs of the Union Pacific Railroad Company, the Oregon Short Line Railroad Company
and The Oregon-Washington Railroad & Navigation Company are herein designated for convenience by the term “Union
Pagific Railroad and Auxilitry Companies.’

PROPERTIES AND MILEAGE.

The Union Pacifiec Railroad and Auxiliary Companies owned and operated or operated under trackage rights, on June 30
1911, the following railways and water lines:

Iirsl Additional
Campantes, Muin Main Waler
Track. Troack. Lines.
Mileage of Railways cwned by:

Peclfio Rallroad'Co .. _ ... e i - T 3,447.00 055,44
=gon Short Line Rallroad Go e e T N =T A i ()3 a7.89
Oregon-Washlneton Rullrond & Navieation Co. .. .. B N Wi s Excae ST H 18.21 27.02 201.00

Des Chutes Rallroad Co. . "0 % iy T o T R T o T 4wl ] . H

’ o 3 2,074 .30 201.00
Oregon-Washingion Hallroad & Navigation Co. jolntly with Chloago MUwaukee & Puget Sound|
Rallway Co._ . _ . e i b o e e T | 2 iy 4 12.87

Total owned ", o cwsmaiasa|  8,020.38 L 2.087.17 | 201.00

Mileage aperated wnder (rackage rights by
Unlon Paclie Rallroad Co R L TR . 2. s 2.70
Oregon ' Shory Line Rallroed Co s a e P ey =
Oregon-Washington Rallroad & Navigation Co_ .

Total trackage rights - £ s RS A | 180.10

el WAL T T § g s e RS T S Soow e 7, 4 X 201,00
Total June 301010 ____. - ST =~ — == 401, 3 201.00

Ineréase

During the wear there was anet increase of 490,63 miles in mileage of railways owned: of 67,29 miles in railways owned
jointly; of 156,21 miles in railways operated under trackage rights, and of 160.25 miles in sidings.

The details of mileage of railway and water lines are shown in Table No. 1 of the report of the Viee-President and
Comptroller.

‘The following changes have taken place in the corporate ownership of the lines operated:

Consolidation. of Oregon and Waslhington Properties,—Upon the organization of the Oregon Railroad & Navigation
Company in 1896, it executed its consolidated mortgage to secure an issue of not exceeding $24,500,000 of Four Per Cent
Bonds, covering all the property of the company then owned or thereafter acquired.  Of this issue only $3,936,000 was
reserved for betterments and extensions; therefore, the necessary development and expansion had to be carried on by
separate corporations organized for that purpose. To that end from time to time, since 1896, the Columbia Southern
Railway Compuny, the Columbia River & Oregon Central Railroad Company, the Umatills Central Railrond Company,
the Northwestern Railroad Company, the Malheur Valley Railway Company, the Snake River Valley Railroad Company,
the Lake Creek & Coeur d’Alene Railroad Company, the Oregon Washington & Tdaho Railroad Company, the North Coast
Railrond Company, the Oregon & Washington Railroad Company and the Spokane Union Depot Company were ineorporated,
and constructed various lines of railroad; and the securities of the [waco l]iailrmul Company and the Idaho Northern Rail-
road Company were likewise nequired.  All these lines were tributary to the original lines of the Oregon Railroad & Nayiga-
tion Company, and, as the securities of these minor companies could npt be marketed advantageously, the Union Pacific
Railroad Company and the Oregon Short Line Railroad Company furnished the required funds, whichin 1910 amounted to
over §45,000,000. To fund these expenditures and to provide ample means for continuing the work of expatsion, it be-
came necessary that the various propertios should be consolidated and vested in & single corporation in order that an issue
of bonds might be provided for under a single mortgage. Accordingly, the Ore gon-Washington Roilroad & Navigation
Company was incorporated and on December 23 19105 pursuant to the lnws of Oregon, Washington and Idaho, acquired by
pnn-ﬁiwﬂ all the railroads and other [lmlln‘.rti!?s of the Oregon Railroad & Navigation Company subject, to the latter Company's
Consolidated Mortgage Bonds, the railroads, and substantially all the other properties of the thirtesn minor companies
above named, and, in addition, certain railroads projeeted and under const ruction by the Oregon Eastern Railway Company,
The consolidation having been effected, the Oregon-Washington Railroad & Navigation Company exccuted its First and
Refunding Mortgage, dated January 3 1911, deseribed hereinafter under “Punded Debt "

Among the railways thus merged is a line from Portland, Oregon, to Seaftle, Washington. This line was commenoed
in 1007 by the Oregon & Washington Railroad Company for the purpose of securing to the Union Pacifie system a share
in the important traffic of Seattle, Tacoma, and the tributary and intermediate territory of Western Washington, It was
opened for traffic in January 1910, but has not heretofore been included in any annual réport. This line consists of 13.08
miles awned, 26,22 milés owned jointly with the Chicago Milwaukee & Puget Sound Railway Company, the equal joint
possession and uge of 127.68 miles, under 999-vear trackage contracts with the Northern Pacific Railway Company, and
843 miles operated under other trackage contracts, a total of 175.41 miles.

Al the time of their consolidation, the lines comprised 1,701.33 miles of railway owned, 87.22 miles owned jointly with
the Chicago Milwaukee & Puget Sound Railway Company, 127,68 miles of joint use under 090-year contract with the North-
ern Pacific Railway Company and 11,28 miles operated under other trackage rights, total 1.907.51 miles.

The companies whose properties were sold to the Oregon-Washington Railroad & Navigation Company have been or as
soon a8 practicable will be dissolved.

Consolidation of Oregon Short Line Railrond Company Branch Properties; It had also been found convenient tg incorporate
sep:;rﬂitc companies from time to time to construet branches and extensions of tha Oregon Short Line Railroad Company
as follows:

Bolie City Rallway aml Terminnl Co
tron

Malod Valloy  Raf Co .. i

Minldolka & Southwestern Ralle
S Anthony Rallroad (o . -
Salmon Rlver RR, Co oL PR e e s e R i
Wroming Westers Fiili oo Lo s
Yellowstons Park Rallroad Co.
Tatal - s em e e S e S T A, = =i el —ew 28050

These lines had been built in the fnterest of the Oregon Short Line Railroad Company with funds advanced by it and
were operated under leases to it direct; and on October 31 1910 it took title to the properties, and the corporations under
which the lines were constructed have heen or soon will be dissolved. :

Of the railways of the Oregon-Washington Railroad & Navigation Company and the Oregon Short Line Railroad
Company, respectively, all but 498,27 miles, consisting of 202,00 miles owned, 67.22 miles owned jointly with ofher com-
panies, and l_.‘l.S.EHE miles operated under trackage rights were dealt with in last year's report as owned and operated.,

'The additions to railwdys owned or operated and the changes during the year in first and additional fain tracks, were
as follows:

hitized for FRASER
p://fraser.stlouisfed.org/
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Unton Pactfic Ratiread:
Ol Hungertord to New Hungerford, Colorado, bullt, opened for téaffle Aug. 0 1010,
Grant Mine Junction to La Salle; Colorada, built, opened for tratile Nay. i &5 41 s
Onaga to Ciarden, Kapsas, bulls, opened for tratfle Nov. 1 1910 X
Nebraska Dlvision. . - i e i aa
Wyoming Divislon. ..
Colorado Division
Trackage rights. .-
5

Changes
Taken up.. ..
Remedsurements. ..

Oregon Short Line Railroad:
Twin Falls to Rogerson, Ldaho, bullt, opened for trafile July 1 10100 o vannn..
Moreland to Abor n, Ldaho, built, opened for traftic JERNG IS0 o
Granger, Wyoming, to Huntington, Oregon. .. - - - Ly
Ogden to Sandy, Utah._
Transterred to sldings. ..
Changes In 1!
Remeasurciments

Oregon- Washington Ratlroad & Nuaeigation Co,.:
Portland, Oregon, to Seattle, Washlngton:
Owned
Owned Jolntly
Operated under trackage rights

Wabash to Tono, Washington, bullt_.
Centralia Junetion to Helsing. Junction, Washington, bullt

Helsing Junctlon to South Abérdeen, Washington, owned Jointly with ©. M. & P.
St. Johns Junctlon to Troutdale, Oregon, bullt. . .. _-

Peninsula Junction to North Portland Junction and

St, Johns Junction to Badt Y awiteh Peninsula, via St. Johns, bullt

Blakes to Homestead, Oregon, bullt, opened for traffle July 1 1010.. ..

Vale to Brogan, Oregon, opened for traffic Dee, 11910
Attalla to North Yakima, Washington, bullt, opened for traffle
Midyale to Sunnyslde, Washington, bullt, opened for traftic March 24 1811
Fast Portland to Huntlngton, Oregon. .. R b

Megler to Nalcotta, Washington, purchased. .
Tiwaco Junctlon to Ilwiaco Dock, Washington, pure

Penlngula Junetlon to North Portland Junctlon

Enaville to Paragon, Idaho, purchased. ...

Portland to Albina, Oregon, trackage rights. ...

North Junction to South Junction, Oreégon, tra

Transferved from or to sldings..

Changes In line. ...

Remeasurcments

Dés Chutes Ratlroad:

Bullt, opened for tratfic June 1 1911 and leased to the Oregon-\Washingto
Des Chutes Junction to North Junetlon, Oregon
South Junction to Madras, Oregon. .. ...

Net Increase

Additlons.

Deductions.

| Track.

Adittional
Main
Track.

Itirst
AMain |

Add’l
Main
Track.

First
Main
T'rack,

1308
2622
136,11 AD.83

653.70

The average number of miles of railway operated for the year, for which the accompanying statem

expenses are submitted, was 6,678.29,
INCOME FOR THE YEAR.,

onts of revenues and

The gross revenues and expenses of the Union Pacific Railroad and Auxiliary Companies, after excluding all offsetting

accounts between them, were as follows:

This ¥ear.

Last Year.

Increase (-F)
Decrease (—).

Average miles of rallway operated durlng the year

TRANSPORTATION OPERATIONS.
Qross operating revenues . o ccecamuaoonn-
Qutside operations—revenues

Total revenue
Operating expenses. . -

Outside upcrmlum-_ux;,'u};\:]_,
Taxes S

Total expenses antl taxes. ... ..

Operating reveénies over expenses and taxes_ . ..

Charges.
Interest on funded dobt In hands of the publlo (Table 15)
Sinking fuod requitements, - cs - == -c-rxs-ceaas
Hire of equipment—Dbiian
Rental

Deduetion:
Rentals from joint tracks, yards and terminal facliitle
Mliscellaneous rentals—balance
Mlscellaneous lncomes. . .

-—-3147,710: 40
111,320 80
2,680 34

s—Dhalance

Surplus from transportation operations after payment of charges

Application of Surplus.
Dividends on stogls of Unlon Paclite Raliroad Co.:
4% on preferred stock S
6% on gommon stock. - .

Divideénds on preferred stock of the

Surplus after payment of dividends

INCOMIZ OTHER THAN FROM TRANSPORTATION OPE!
Interest on bonds owned of companies other than Oregon Short Line R
Washington Rallroad & Navigation Cos. (Table 16). .. ... 5
Dividends on stocks owned of companies other than Oregon Short Line Rallroad antd Oregon-

TATIONS,
allroad and Oregon-

Washington Rallroad & Navigatlon Cos. (Table 17) ... ...
Balance of interest on toans and on open accounts other than with
Rentals from-steamships. .o o .- o o-n--= e e
Net income from lease of unpledged lands snd town [ots_
Mlzecllaneous Income

ATary Compantes_ . _

Less—Mlscellancous payments. .o RS e TS T TR s e T e s

Total Income other than from teansportation operatlons. o .oooocoovianniiaaiiiis
Deduction;
Dividends on stoeks of Unlon Pacifie Rallroad Co.:
4% on common stock

Surplus Income other than from transportatlon operatlons.........ooo.oooae

Tn!aI“m![In'Iuds from transportation operations and from other income afler payment ul1
dividends

* Resulted prinelpally from dividend of $438,000

$18.30¥,1mﬂ

$87,201,071
1,781,138 4

$88,089,107

T$17.,007,772 1
1,000,061
3,464,147

$14,2308,7

261,507 72

$1,492,500 01

14,606,701 50
2,018,041 60
d04, 800 00
2064

87,080 70

O

0T 27

518,300,571

8,063,828 60
50,

$14,234,440:54

from a decrease this year of $200,862 In dividends on preferred stock of Ohlcago & Alton RR. Co.

34 62

£88,506,465 44
1,721,626 76

— 51,304,404
00,500 B

48,270 47
D068 AT
64,317 51

45
1
3

i
2

’
[

24
16,013 33
1,028,000 63
a7

$14,051,100

al

53,081,700 00
13,022,310 60
240 00

~ 58,080,010

$1,263,080 16

15,208,078 00
2,660,720 18
404,800 00
928 15
/7,518 40

s14,400,61 -l“:\::_

478,418 01

$17,004,319 60
= %

+5107,704 08
—4,000 00

— 180,853 00
+-T48 02

—516,080 30

— 116,820 70

+-3128,625 85

—*701, 37650
543,178 49

—D01.59
—228 04

310,514,827 87
2,776

L

4,081 D46 35

$10,619,324 54

$10,612,051 35

—51,117,150 37
25

— 31,115,180 12

—17,717 75

—$5,485,370 00

recelved lnst year on common stock Southern Pactfic Co., exchanged for preferred stock, and
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1g year, were as follows:

Increqse. | Decrease. | Per, Cenl.

432,07

=

Lalaat- 1 CE =T ]

32,808,024 6
180,799
Transportation revenue over axpenses and tii
Income other than from transportation upi
LTI T o SRSy R T
Interest on fundad debt and other ¢
Surpiug over interest and clurges

SucSoamo

e L ey

s
=

The details of the operating revenues and expenses are dealt with under “Transportation Operations.”’

The companies do not take into either their incoma or assets theinterest onadvances made by them for the construction
of new railways by companies incorporated in their interest, or for the acquisition of new lines in their interest, until after
the completion of the railways and the repayment of theadvances, including interest, eithor in cash or in stoeks and bonds
of the companies. "The interest charged and included in the cost of the railways is the amaunt authorized to be charged
under the accounting regulations of the Inter-State Commeree Commission dealing with “Expenditures for Road and Equip-
ment.” The interest on the advances—made prin¢ipally in former years—for the construction of the railways taken over
by the Oregon Short Line Railroad Company and the Oregon-Washington Railroad & Navigation Company amounted
to §3,4206,734 83 and is taken up in Profit and Loss.

The expenditures for “Additions ane Battorments,' ineluding Cl':ili‘plllf‘m-, amounted to $18,283 175 13 and were clhiarged
to Capital Account. The details of these expenditures are;shown in Table No. 25.

The details of the interest paid or accrued on funded debt for the year are shown in Table No. 15andof the interest
and dividends colleeted on Imm'{s and stocks owned in Tables Nos. 16 and 17,

From the Trustee of the Union Pacific Railroad Company's First Railroad and Land Grant Mortgage there was recaived
during the year the sum of $1,350,000, proceeds from sale of lands and money received on account of interest and principal
of bonds of the Union Pacific Land Company, as shown in detail in Table No. 19. Under the provisions of the mortgage,
this sum was applied to the payments of betterments, improvements, equipment, &o., not otlierwise paid for. The tatal
sum received from the Trustee and thus applied to June 30 1911 amounted to $18,771,001 13.

CAPITAL STOCK.

Stocks of the Union Paeific Railroad and Ausilinry Companies outstanding in the hands of the publie at the beginning
of the year, viz.:

Common atock. .. : s s ~ = .n e eeevad 6,007,800 00

Preferved stook. . __ . = = = == Yy 90,547,410 00
——————§310,145,210 00O
Igsuedl during the year; . .
Unton Pacifie Ralleord Company Common Stock lssued 1o éxchange for $87.675 face value Unlon Pacifie Rallroad Com-
pany Twenty-Yoar Foue Per Cent Convertible onda convertad at the rate of $1756 per share of $100 par value. . £50,100 00
Oregon-Washington Rilirosd & Navigatlon Company Capltal Stock sold to the Direetors -~ o g—— 1,000 00
81,600 G0
5010,106,810 00
Dedielion—
Tolon: Pacifte Rallvond Company Preferved Stock acaulivd bub inclidid In statement of stooks owned by Union Pagific
Rallroad find" Auxtlinry Compantes. - - ... e e e, e e Y $100
Oregon Boallromd & Navigatfon Company stocks retired
Commoen Htoeck . T i ek o 220,100 00
ceeesecne=s Wkl 00
—— e 23,510 00
—_— 43,010 .00
Amount of sloclk outstanding In the hands of the publc June 30 1011, viz.:
I

Common Stock R R e s $216,620,300 00
Proferred stock 3 - 29,043,600 00

$0186,172,000 00
527,600 00

The total amount of stocks issued outstanding in the hands of the public and the amount owned by the Union Pacifie
Railroad and Auxiliary Corapanies are shown in detail in Table Na. 7,

Pursuant to action of the stockholders on November 2 1910, the Articles of Ineorporation of the Oregon Short Line
Railroad Company were amended, to increase the authorized capital stock to the pmount of £100,000,000 par value. The
additional stock issuable under this authorization, $72,530,000 and $107,800 stock in he treasury of the Company, total
$72,647,700, were subscribed and paid for at par by the Union Pacific Railroacd Ct)m[mny. The proceeds were used in the
retirement and eancellation of $21,656,000 face vnfuu of the Company’s Income “A' and “B" bonds and in the reduction
of the Company's indebtedness Lo the Union Pacific Railrond Company.

The Oregon-Washington Railroad & Navigation Company, orgauized on November 23 1010 for the purposes herein-
before referred to under “Properties and Mileage!", was by its Articles of Incorporation authorized to issue capital stock to
the amount of $50,000,000 par value. The entire amount was subseribed and paid for at par, and, excepting stock to the
amount of $1,500 par value sold to the Directors, was acquired and is nowowned by the Oregon Short Line Railroad Come-
pany. ‘The proceeds from the sale of the stock were used by the Oregon-Washington Railrond & Navigation Company in
payment for the railways and properties purchased by it.

The stocks of the following companies whose railways and other properties were sold to Oregon-Washington Railroad
& Navigation Company or to Oregon Short Line Railroad Company, as hereinbefore mentioned, were retired, to the amounts
specified, from the proceeds of stuch sales.

Par Vilus. Par Valuy, ] Par Valug,
$24,000,000 Oregon RR. & Nevigatlon Co,, Common, S06,400 Malheur Valley Raflway Co. $00.000 Wyoming Western Raliroad Co.
11,000,000 Oregon: RR. & Navigation Co., Preferred, 85.000 Minldoks & Southwest. LR, Co. 12,500 Yellowstone Park Rallroad Co.
22,000 Bolse Clty Railway & Terminal Co. 50,000 St. Anthony Rallroad Co, 315,000 Iwneo Rallroad Co.
80,000 Columbla River & Oregon Contral RHE. Co. 160,000 Salmon River Rallroad Co. | 1.035.000 Idaho Northern Rallroad Co,
300,000 Columbla Southern Rallway Co. 1,000,000 Spake River Valley Rallroad Go. |
40,000 Malad Valley Rallroad Co. 125,000 Spokane Unlon Dépot Co. | $38.201,800 Total,

These stocks were all owned by the Union Pacific Railrond and Auxiliary Companies.

The stocks of the Caseades Railrond Company, the Columbia & Palouse Railroad Company, the Mill Creek Flume &
Manufacturing Company and the Wallsa Walla & Columbia River Railrond Company, aggregating $2,200,000, were dealt
with in Table No. 7 of the last Annual Report as stocks owned by the Oregon Railroad & Navigation Company. These
stocks are pledged under said Company’s Consclidated Mortgage, and are merely muniments of title to railways forming
an integral part of its lines and have, therefors, been dropped from the list of the Company’s stocks,

FUNDED DEBT.
Bondi nfilhu ,lrnhm Paclilo Rallroad and Auxlilary Companles outstanding In tlie hands of the publleat the beginnlng of the YeOr......3207,440,100 00
Sold during the year; -
Unlon Pacifio Hallroad Company: -
£1,600,000 First Lion and Itefunding Four Per Cent Sterling Ronds (converted Into U, S. gold at $4 85) 57,276,000 00
Thirty dollare per bond of £200 recelved In exohanging £42,700 Sterling bonds for $213,500 U. S.
Dollar bonds 0.4056 00

Oregon-Washington Rallroad & Navigatlon Company:
First. and Rerunding Four Per Cent Bonoda;

37,281,400 o9

3 DO s s e e e e S EE e s ek e e e e L L b e e e et R e e 12,500,000 OO
£2,000,000 Sterling (converted Into U..S. woltl at $4 BB . oo oo Il loIiiT12.125.000 00
———————— 24,625,000 00
41,806,403 00
§329,345,508 00
Deduction—RBonds eonverted or acquired—
Unlon Paclfie Rallroad Company: , w
Twenty-Year Four Per Cont Convertlble ]I!om!r- converted Into Common Stock at the rate of $1735 face valae in
B87,675 00

23,500 00

12,000 00
ey e 123,175 00

Amount of bonidas outstanding In the hands of the publle June 90 1011, -------5$320,232,380 00
T T L T B e R e ol L T T s e e s s s - §#1,788,230 0O
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i7" The total amount of bonds issued, outstanding in the hands of the public, and the amount owned by the Union Pacific
IP{a}il]ro?\d fu;ci Auiliary Companies are shown in detail in Table No. 8 and the annual interest accuring thereon is shown in
Table No. 14,

The Oregon Short Line Railroad Company, after its purchase of the railroads and other properties of its branch com-

anies hereinbefore mantioned under “Properties and Mileage,”” executed its First and Consolidated Mortgage, dated Decemn-
ser 1 1910, to secure an issue of bonds limited to the aggregate prineipal amount of $150,000,000. Baid bonds mature
December 1 1960, and bear interest from the first day of December 1910, at such rate as may be fixed by the Board of
Directors or Executive Committee—not exceeding five per cent per annum—payable semi-znnually on June 1 and Decem-
ber 1 it each year. Of the amount authorized by the Mortgage, $34,422,000 is reserved to refund and retire underlying
bonds, $24,000,000 was authorized to be issued immediately as representing, to that extent, the uncapitalized cost of ac-
quisitions theretofore made by the Company and subjected to the mortgage and the uncapitalized cost of addifions to and
improvements and betterments of the mortgaged property theretofore made, and the remanider; $91,578,000, is reserved for
future issue against the cost of construction and acquisition of additional railroads, extensions, branches and double frack,
and for other specified additions and betterments. Bonds to the amount of $24,000,000 designated ns Series A, bearing
interest at the rate of four per cent per annum, were issued and sold to the Union Pacific Railroad Company and are a free
assat in its treasury.

The Oregon-Washington Railroad & Navigation Company, after the acquisition by it of the railroads and properties
of The Oregon Railroad & Navigation Company and various subordinate companies hereinbefore mentioned under “Proper-
ties and Mileage' executed its First and Refunding Mortgage, dated January 3 1911, to secure an issue of bonds limited
to the aggregate principal amount of $175,000,000.  The bonds so authorized mature January 1 1961, and bear interest from
the first day of January 1911, at such rate as may from time to time be fixed by the Board of Dircctors or Executive Com=
mittee—not exceeding five per cent per annum—payable semi-annually on July L and January 1 in each year, Of the
amount authorized by the mortgage, $23,380,000 is reserved to refund and retire the outstanding Consolidated Mortgage
Bonds of the Oregon Railroad & Navigation Company, $40,000,000 was authorized to be issuec immediately, as repre-
senting, to that extent, the cost of the various properties acquired by the Company and subjected to the mortgage, and
of improvements and betterments not theretofore capitalized, and the remainder, $111,620,000, is reserved for future issue
against the cost of construction and acquisition of additional railroads, extensions, branches, double track, &o. Bonds
to the amount of $40,000,000 have been issued bearing interest at the rate of four per cent per annurm; of this amount
$25,000,000, divided equally between dollar bonds designated as Series A and sterling bonds designated as Series B,
have been sold to the public. The remaining $15,000,000 are a free asset in the treasury of the Oregon Short Line Rail-
road Company. ;

The following bonds have been retired: in the case of the Oregon Short Line Railroad Company from the proceeds of
the sale of its additional capital stock, and in the case of the other Companies mentioned from the procceeds of the sale
of their railroads and other properties hereinbefore mentioned to the Oregon-Washington Railroad & Navigation Company
or to the Oregon Short Line Railroad Company. !

Face Value. Face Valusa.

80,870,000 Oregon Short Line RR. Co. Income A" 5% BDonds. $7060,000 Salmon River RR. Co. Flrst Mortgage 0% Bonds,

14,786,000 do do do Income *'B'" 4%, Bonds. 1,500,000 Snake River Valley RIE. Co. First Morfgoage 69 Bonds,
804,000 Columbla River & Oregon Central RH. Co. Flrst M. 635 Bonds. 275,000 Wyoming Western RR. Co. Flrst Mortgage 6% Bonds.
700,000 Columbia Southern Ry, Co. First Mortgage 5% Honds, 476,000 Idaho Northern RR. Co. First Mortgage 6% Bonds.
400,000 Malad Valley R, Co. Flrst Mortizage 4% Bonds, 160,000 Idaho Northern RRE. Co. Second Mortgage 5% Honis,
100,000 Malheur Valley RHy. Co. Flrst Mortgage 6% Bonds, 3,000,000 Oregon-Washington & Idalio RR. Co, First M. 6% Bonds.
850,000 Minldoka & Southwestern RR. Co. First M, 63 Honds. 305,000 Tlwaco BRI, Co, Flest Mortgage 6% Bonds.
450,000 St. Anthony BE, Co. First Mortgage 6% Donds, -

These bonds were all owned by the Union Pacific Railroad and Auxiliary Companies.

The first mortgage aixkcr cent bonds of the Columbia & Palouse Railroad Co., amounting to $2,829,000, dealt with
in Table No. 8 of the last Annual Report as owned by the Oregon Railroad & Navigation Co, are not dealt with in this
report as bonds owned. These bonds are pledged under said Company’s Consolidated Mortgage and are merely muniments
of title to railways forming an integral part of its lines and have, therefore, been dropped from the list of the Company's

bonds.
The discount, commission and expenses on the bonds sold during the year to the public were charged to Profit and Loss.

ASSETS AND LIABILITIES.

The assets and liabilities of the Union Pacific Railroad and Auxiliary Companies are shown in detail in Table No. 5.
The securities owned are stated after eliminating all offsetting accounts between the companies, thus dealing only with the
securities in the hands of the public, the assets colleetible from the public, and the liabilities payable to the public.

The increase or decrease in assets or liabilities since last report, briefly stated, is as follows:

Increase In Assets:
Cost of rallways, equipment and other property as detalled under Capltal Expendltures. ... ... g LA MR, 'y a T VNN $30,205,033 40

Stocks and Bonds:
Balance of profit realized by Oregon Short Line Halltoad Co. [rom the sale of Northern Securlties stooks and stocks
recelved In exchange therefor e e $53,728,678 46
Stocks and bonds disposed of or acquired, as det
SUOCKABOIA . o e e e i ass s s a s i mam $22,606 00
Stocks of proprietary companles rotired 339,000 00
Bouds s0l 157,200 00
Bonds of proprietary companles retired. 4,236,600 00
Bonds transforred to other pecounts. .o oo oo iccconcnnaan 161,000 00
—_— 54,010,235 00
Loss:
Stocks purehased . . oo aiaaaiils R iy o $1,075,147 49
Stocks acquired In settlement of accounts - A05,180 41
ponds purchased 200,881 00

Bonds acquired In settlement of accounts ... 2 #76,000 00
3 & 2,457,814 00

Stocks and bonds disposed of In excess of stocks and bonds aequired. ... .. . ¥ 2,458,440 10

Balance 51,270,238 36
Demand loans to Southern Pacifip Co. - 9!105.748 14
Other demand loans and thine deposits =P 1.450°008 00
Loans to San Pedro Los Angeles & Salt
Loans to Utah Light & Railway Co.
Cash on hand
Contingent

4,088,023 06
67,166 68

5106,407,803 45
Deéduct for decrease in: .
Material, fuel and supplies ...
Due from Proprictary Companle:

Current cash accounts
1,662,750 36

Net Increase In assets ST T

Increase in Liabillties:

Capital Btock.

Funded debt.

Due to Proprictary C

current cash nc:l:;)urttxa 5 i i

Contingent unadjuste COOUNIE . o - mt i mmas T st dae
v $34,401,5601 33

Deduct for decredse in:
Reserve for depreciation on steamshipy, equipment and miscellaneous property. .. 724,741 17
—_— 33,736,850 106

Inorease [ assets n excess of Increase in labilitles (galn In Profit and Loss). ... R A ¢ e £ WY TN S | 371,118,283 03

[#The increase in the book value of stocks and bonds owned results from the disposition made in this year's accounts
of the profits realized from the sale of the Northern Securities Company stock and the securities received in the distribution
of snid company’s assets. Pending final adjustment, the entire proceeds from the sales of those securities were treated
ag o credit against the cost of stocks and bonds, thus diminishing the book cost of all stocks and bonds by the amount
of the profits realized from their sale. The investment stocks, costing $223,795,620 80, are shown in detail in Table No. 10,
On June 30 1911 their market value was about $267,000,000.
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The profits realized by the Oregon Short Line Railroad Company from its original investment in the 824,918.71 shares
of the capital stock of the Northern Securities Company and from the sale of the stocks which it received under subseription
rights to the stocks of the Great Northern Railway Company and the Northern Pacific Railway Company received in the
distribution of the assets of the Northern Securities Company were 858,684,157 76. Of this sum $4,955,470 30 was taken
up by the Oregon Short Line Railroad Company in its Profit and Loss account in the year 1905; the remaining $53,728,-
678 46 was taken over this year. This year the profit was distributed as a dividend on the shares of the Oregon Short Line
Railroad Company, all of which are owned by the Union Pacific Railroad Company.

CAPITAL EXPENDITURES.

The charges to capital account other than for stocks and bonds in companies other than the Union Pacific Railroad and
Auxiliary Companies, amounted to $39,205,633 40 and were as follows:

For account of extensfons and branches, viz,:
Unlon Paclle Rallroad Compisi

Callaway to Gandy, Nebr L 2 B il S10,762
Northport to Gering, Nebra = = 235,028
O'Fallons to Northport, Nebraska. __ - - 8,424
Plne Blufls, Wyoming, to Brown : ! - - -r= 1,000
Rock Springs to Coal Flelds, Wy ik -ee . B80.752
Onagn to Marysville, Kansas. X - 70,730 3
Cloverly to Hungerford, Colorado. - - 10,240 10
Dent to Fort Colllng, Colorado. - . ‘ LA 477,024 46
Grauts Mine to La Salle, Colorado. _ - 04,660 73
Greeley Junctlon to Briggadale, Col . e iaee 7.058 06
Sand Creclk to St. Vreains, Colorado 61,625 80

+1,087,013.75
a1 2

Crredit; Line Stromsburg to Central Clty, Nebraska

$1,086,922 65
Oregon Short Line Rallroad Company:

Ashton to Drigges, Idaho . $321,800 08

Buriey to Oskley, Tdaho - 150,702 55

Caldwall to Mile Post Eloven, Idaho . 70,107 43

Montpellor to Paris, Idahn 136,780 21

Moreland to Aborieen, fdaho. = 4,047 24

Nyaza to Homedale, Idaho .. r : ' 1s 73,5410 08

Hupert to: Bliss, Idsho._ .. . e 470,108 67

Twin Falls to Rogersou, Idaho 11,345 56

31,147,588 42

Credit; Line St. Anthony, Idabo, to Yellowstone, Montana Coay 850 71

—— 114577

Oregon-Washington Rallroad & Navigation Company:

lakes, Oregon to Lewlston, Idaho 3$133.418 48
Coyote to Stanfleld, Oregon = 1,270 80
Gray's Harbor Line, Washington. .. ...-. s = 476,460 83
Portland, Ovegon to Seattic, Washington 002,210 a5
St. Johins to ‘Troutdale, Oregon - #03,000 70
Spokane, Division, Washington. .- 634,030 46
S;mkauu-. Terminals, Washington. - . 251,353 85
Vale to Odell, Oregon = = 4,375 12
Yaldma Division, Washington 488,548 10

$3,484,206 00
Credit: Line Vale to Brogan, Oregon 31,655 55
e 3,482,740 45
. §5,086,400 71
Construction expeénditures and charges prior to Oct, 31 1910 on rallways acquired by Oregon Shart Line RR. Co 853,587 62
Constructlon expenditures and charges prior to Dec, 23 1010 on rallways acquired by Oregon-Wash, RRE. & Nav. Co_.__ $7.500.100 38
Cost of stocks and bonds, carrled last year as stocks and bonds owned, and other accounts taken over this year
A O O A R s e S L e e e e o A, 10618548
; t — 1 2904, 271 8
Expenditures for Additions snd Betterments (Table No. 25), viz.;
Roadway, Track and Appurienances:
Ballast
Bridges, trestles, verts and grade crossings . e
Changes In ling, revislon of grades, widening embankments and tunnel improvements. . ... .
Increased welght of ralls, improved frogs and switches, track fastenings and ApPUrtenances. . -
Interlocking, bloclk and highway crossing signals - 281,293 03
Addltional main tracks 3,603,255 77
Real estate, right-of-way and statlon grounds, snd fencing right-of-way 140,447 08
Sldings and pasgsing rneKs . - o et ie st 672,675 99
Telegraph and telephone lnes 53,207 78
$7,760,059 27
Butldings, Structures and Appurtenagnces:
Englnchouses, shops, machinery, tools, &e $522.482 22
anlwnr’. bulldings, machinery, tools, &c. .. .. e 22,152 B9
Station bullidngs, terminal yards and appurtenances. 374,134 09
Water and fuel statlons = = = 431,800 01
Other bulldings—general service 814,024 57
—e 2,164,603 38
Equipment:
Additions and lmprovements Lo exlsting equipment
R74ilocomoNIVes sl e s e S T
170 passenger-tra
7,030 Irelght-traln cars._ .
7756 work equipment

Leas: $10,263,070 35
1 locomotive, 7 passenger-train, 1,320 frelght-traln and 285 work equipment cars vacated

during the year 914,457 87

—_— O,349,512 48

" —_— 19,283,175 13
Advaneces during the year, not taken over Into *'Cost of rallways, equipment and appurtenances': ;

For the construction snd acquisition of new lines $3,624,208 07

For terminal lands snd other property A 75,152 97

ot T OO s e e S it Ak g wg o i o s it o s e s, 165,250 57

—_— 3,884,020 01

Payments for account of ocean slcnmsul?s "Bear’ and “Heaver' 58,072 44

Improvements to Northern Paclile Terminal property, Portland, Oregon.. ... - o 4,744'73

Taotal chiurges cmmem---$42,0065,773 08
Deduct for:
Amount recelved from the Trustes of the Unlon Paclic Rallroad Company’s Flrst Rallroad and Land Grant Mortgage,
In payment for expenditures for additlons, betterments and Improvements, &c,, not otherwlse provided for £1,350,000 0
Surveys and construction expenditures on lines subsequently abandoned, written oif to “Profit & loss' . 641,050
87
53

2
1
2

0
)
1
3

Abandoned property not to be replaced - 1654
Transterred to other accounts 596,0
Adjustment in amount heretolors deducted from s
diffarence betwean the fuce value of stooks and bonds of the Auxlliary Companles retired this year and thoelr
cost to the purchaser S e I N e e 7,049 04
— 2,760,130 88

Net chiurges to paplial scoount

LAND DEPARTMENT.

Under the provisions of the Union Pacific Railroad Company’s First Railroad and Land Grant Mortgage, the net
proceeds from the sale of lands after ,m ment of expenses and taxes appertaining thereto, and all sums of money received
onfaccount of interest or principal of the bonds and for dividends upon the stock of the Union Pacific Land Company,
arefset apart and held by the Trustee as a Cash Improvement and Equipment Fund to reimburse the Railroad Company
for any expenditures for betterments, improvements, equipment, or for ot]wr({)rt)perlies not paid for out of other funds or
charged to operating expenses or cost of maintenance, The amount received from the Trustee during the year and thus
appliedfwas $1,350,000.

The transactions in respect of the above-mentioned lands for the year were as follows:

Numbaor of Beres kold. - . oo v ccncasecroannme e on ima o 37,370.42
()

Total amount of sales (easlt and prineipal of deferred ﬁaymcnts] after deducting expenses. o
Interest on deferred payments and other collections

$406,000 30
Average price recelved per ncre 3 I £4 08
Number of acres of land remalning unsold June 30 1911 = : = 940,185.76

BEatimated valug of lands and town lots remalning unsobd J
Land contracts outstanding June 30 1011
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The details of the year's transactions and the account with the Trustee in respoct of said funds are shown in Tables
Nos. 18, 19, 20 and 21.

ADDITIONS AND BETTERMENTS.

The expenditures for Additions and Befterments amounted to $19,283,175 13 and were charged to capital account.
The details of these expenditures are shown in Table No. 25. The changes in line, completed or in course of construction,
were as follows: s

New Lines, Maxrtmum Grade—Ieet per Mile.
e b = T Dale
East or North Bound.|West or Seuth Bound,| Opened
LOCATION . Lengih  Distance | Savingin |- e to ihe
of . Track. Saved. | Cureqiurs. Now Qld New Pubile

t (AL tMtles.)| (Degrees.) Lite. Line. Line, Jor Traffie.

|
B
Union Pactfic Ratlroad; | ‘
St Vralns to Grant Mine, Colo . 1.30 71.00 \ 11.00 53,00 37.00 (Noy.
|

Oregon-Washingion Railroad & Narigation C |
The Dallas to Des Chutes, Qregon..-.. 4. 4 bd0 .48 40.00
Yoakum to Penuleton, Oregon. .. ; A4 | 1.440.00 48.00
Hay Canyon, Uregon_ = B2 05 I B1.456 a0.00

1,00
a2l
o0

74.00 23.00 [May
20,00 i f Meh, 2
el S s A, £

The principal additions and betterments to the roadway, track and appurtenances comploted during the year were
as follows:

Unton Cregan Oregan-
4 Pactftc  |Short Line | Washiigton
ROADWAY, TRACK AND APPURTENANCES. Total. Ratiroad Ratiroad [Railroad &
Company, | Company. | Nag'n Co,

Track ballasied with gravel (traok miles)
Woodon structures replaced with steal structures (Hineal feet) ) L — zazo0|
Wooden structun epinced with I-beam concrete structures (lineal feet) B |
Wooden structures replaced with eulvects (lineal-feet) e bR ft 6.00
Wootlen struetures replaced with embankments {lineal fegt) a7.00 09,20

fotal wooden structures seplaced (lneal Teet) o o o oo e i S | A0 A0 aa":;l_:

T-beam conerete steuctures replacing wooden structures (lineal feet) 128.00 YR.00
[-heam conocrete struetitres replacing steel structures {(lineal feet) . e oas.00 28,00
[-Lieam concrete structules replacing embankments tlineal rect) iu - 45,00 45.00
Steel structures bullt replacing wooden structures (lineal feet) s A B & .| 1,718.00 575.00
Stoeal struotures bullt replacing embankments (lineal feot) . 3 255.00 168.00
Steel structures bullt ywint changes o lne and second maln trac e . RI00IL so cone ey
Steel structures replaced with e structures (lineal feet) ... .- -= ey e = 11.202.00 222.00
Comblnation struciures replaced 1 Ateel seructures (lineal feet) 504,00 nod .00

Total concrete and steel structures put in place (lineal feet) x | 4,661.00 560,00
Steel structures replacod with pmbankments (lineal feet) 47.00
Wouilen structures bulit replaging embankments (lineal feet) s 81.00
Stone, conorete or brlek arch culverts (lineal feet, transversely to track) . = et o 32100 245,00
Tron pipe culverts (ineal feat, trapsversely to track) may . Wiy 1,780.70 06170
Rall top culw 2 pet, transv Iy to traakd. - - Sed 540.00 240,00
Cancrets pipe el J sversely to track)._ .. s L 150.00]_ = 150.00
Wooden culvert eal [eet, transversely to track z x 10800/~ 9300 15,00
Masonry used In bridges, trestles and culverta (ou 29 BO3.00 3.484.00] 14,771.00
Right of way fenced (1 emiles) e ‘ - .24 10 70 .49 7708
Automatio eleotrle bloek slenals i B 6 8 16140 1930
Adititional maln teacks placed In gervice Gmtles) ... ... : 172,63 o 2760 1821
Material nioved In revision of grades (cuble yvard = 1.603.00
Materlal moved widening outs and embankments and Olling trestl < 126,381.00| 43,112.00 1,413,000 81,850.00
Snow and gand fenees bullt (track m . 1ol 205 85 i’
Shdings, passing tri and yard trocks bollt (miles) . £ 81.006 a6.10 : 15.50
Bldings, passing tencks and yard tracks taken up (miles). . : a2.08 1.78
Tuh:m’:ml‘l) and telephons wire strung on exlsting poles (m
Roadbed witdened (miles) . - o oo e
Ixvess welght of ralls (new and old) used In renewals (to
sweleht of frogs and switehes used In renewals (tons)
s welght of track fastenings ansd appurtenances used In renewals (tons) 2,387,408 2,130.092

EQUIPMENT.
The changes in the equipment during the year were as follows:

Condemned, De-
stroyed, Sotd or Added and Charged to " Equipment.”* Quned by
Transferred (0 Union Pacific
Atiother Class Equipment Tolat,
and Credited to By By Acquisition of Association,
“Lquipmend.t” Purchase. Now Lines.

Na, Original Cost.| No. Cost. Na. Cost, Cost. No. Cust.

TN e e T e e 1|  §10,3562 89 110{$1,462,673 B2 $66,005 90 $1,757.084 107($3,286,704 03
= 21

&
1
30
13
4

]

BAERARS DOTR . ee pr i mawe ESan
Bageoage and mall cars e
Baggage and plssenger cars.. - Sl
Business oars e e ot v neamas iy
Chilr ears. . -
Dinlng cars —e
Motor cora (gasoling) . ..
QObacrvation carg
Passenger onrs

Postal

Narrow-gauge

Total passenger-train ears . 538,260 44 125 ISI.IL'&.D’}I 09 $107,024 80 £$152,703 10 I4l|$l..’ll12.379 95

BOX CAYB . ccenemrarresmmc s amnaas 2,041 1,870
Box automobile cars... ‘ : E i 1 J

Caboose cars e 1 o
Flatcars.....- 400
Furniture cars. > ~=
ondoln cars. ... 7
iondola (D. B.) cw e . 800
iondola (10, B.) cars. 100
Lelrigorator onrS. . caae- - - e
SO0 CATS .- venaaas - 00
NArTOW-EaUge CAMB. - e i eceesmnncmacnnan- 3 e

Total fretght-traln cars . oo anan $761,602 31| 5,342155,351,550 72 $1,108,147 08 52,636,174 T1| 4,282:$4,013,523 R0
Work-.-qu!.pmrnl_.-.. oo $104,242 23 650| $227.,745 81 $225.730 01 oial #681,582 93] 1,380/51,125,004 05
OBl ol oo ceaciaciiuccicmamensnnnns| =u==| S914407 87] —...|$8,188,03204 —.I81.587.004 71| oo $06,185 87 -.__130,818,282 02

* Credit—Sold to Union Pacifie Rafliroad, Oregon Short Line Rallroad and Oregon Rallroad & Navigation Companles.
= The greater vost of the steel cars added during the year has exceeded the cost of the greater number of wooden ears vacated.

The original cost, salvage value and amount charged to the operating expenses of the equipment retired during the
year were as follows:

12
40
10

03 5a 3 e SNt e Gy ]

: 1 . Pagsenger- Fretght- Work

. Total. Locomotives. Train Cars. Train Cars, Equipment.
Orlginal sost festimated If not kuown) $014,407 &7 $10,352 80 538,200 44 701,002 31 $104,242 23
Proceeds from sale or salvage value 293,020 03 2,646 31 16,708 02 239,734 76 33,848 B4

Chirged to eperating expenses 021,430 94 §7.707 58 521,462 42 $5021.,807 55 $70,393 39
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The locomotives added during the year averaged 119.63 tons total weight of engine, without tender, and 88.70 tons
upon drivers, and (reight-train cars 48.44 tons eapacity.

The number of locomotives and ears of standard gauge owned and the total and the average capaeity of freight-train
ears at the close of the year were as follows:

Slandard Gaugo. | Last Year. | Inecrease. |Per Cenl.

Locomotives . e e -
Total welght, ling: tender (tons).._ .
Average total welght, excluding tender (ton
I welght on drivers (tons
ge total welght on driver

Frelght-train oars -
Total capuelty (tonsp
Ay apacity (tons)

Work equipment et I e e - : 4,080

mpanies is shown in Table No. 24.

The equipment owned by the respective co The changes during the year, the capacity,

and the service of all equipment are shown in Tables Nos. 30, 31 and 32.
TRANSPORTATION OPRRATIONS.
The results of the year's transportation operations compared with those of the preceding year are as follows:

= | ’
Thils Year. Last Year. Increase, [ Decrenss, I Per (it

s miles of rallway operated. . = > - : | 6.078.29 8,200.22 d82.07) =

Recontes— | | |
Frelght — - B e - B e s B R i . | 830,004,303 73| S61,470,679 70
Passenger, lneluding excess P e e e w i s 2 20,081,404 B0 20,814
Malland expredd. . - oo oo I 4,607,709 20/ 9%
Switching, rentals and all othes

Tatal, rall llue <} | $87,201,071 28] 588,500,460 44
Outside operations-—yove [ 7 NTBL.136 48] © 1,721,626'70

Total revenues. .. ... e s s M - e e mee | $84
Operaling Krpenses— b !

Malntenance of way ani strigtutes. - — B cmeans| S10,448.203 37|

Maintenance of equipment. . I e FAT _3 ! 0,208,724 05

Trafllc exponses. . SR e e 2,021,401 03| X

Transportation expenses. . __ | 25,001,435 10/ 22,208,201

General expenses_ . . e e S 5 ee=ae| 2,241,016 061 1,864,856 3 296,160
Lol XL e L e e e Sk e - | §$47,007,772 31| 545,148,270 47| $2,750,.001 B

Ontslde operations—expenses. 5 T L P e i b g | 1,000,061 68 \700,038 67| 1007422 8

Total expenses. .

retaht Traffic (Commercinl I | |
Tons of frelght carcled .. oo - e s e S Lol L LT SArE 14,807,161 - 505,050 |
Tons of frelght earcled one mile. . .. .. i cemmenes| 8,803,802 5406} .0 : b 193.431.5
Revenue per mile ol road. - oe oo a ot AT = £5,710 88| r
Reveuue per rézenue tratn mile. - .. e - £4 43
AvVerage revenue per ton per miie 2,
Average distance earried

181
a

Passenger Traffio,
Hovenue passengers carm 5 . 5 b | 8,57 - s 40 207.507]
Iteventio passengers aarrled y o, e iy B R = == 4 g dl oo sE |
Revenue from p ok per mile of road i 53,8 | 3T RS
Revenue from tralns per regenue teatn mile. .o ... 1 AN S sae e |
AvVerage revenue per passengor peromile. =T —— .- = | 2,100 conts} 2.122 cents| 77 conts
Average distance oncried . nat I — e 108,93 miles! 115.65 mliles |

() Revenus frelght ll'nin:\_n;d all mixed traln miles. {M_Ho"umn' ||.r;'{.~‘{'m;qr trains and all |n|m,.-du-'ain m]l{;. Ineluding miles run by motor cars.
Compared with the preceding year, the per cent of operating expenses (including expenses of outside operations) to the
gross revenues (including revenues from outside operations) was as follows:

" | Rail Lines and
Rafl Lines Only. Outside Operalions.

'?'in isYear. Losi Year. ThisYear. LastYear,

For '"Malntenanee'' (Mafalénance of Way and Structures and Matntenance of Equipment) 1 5l J :-1 Al
For ""Operation® (Traffic Erpenses, Transportailon Expensesand Genoral FExpenses) 10 20.00

Total 54 .0 51,01 04,

The operaling revenues and operating expenses for the year distributed among the respective primary accounts provided
for in the classification of the Inter-State Commerce Commission are shown in Table No. 26. The details of passenger and
freight traffic are shown in Tables Nos. 27 and 28,

‘T'he expenses of the rail lines for “Maintenance' increased $663,708 28, or 3.50 per cent, and for “Operations’ $2 -
005,708 56, or 8.01 per cent, a total inerease of 82,750,501 84, or 6,11 per cent.

This incrense was in part the result of higher wage schedules, and increases in the average miles of railways <:|pr,'ml.(~.d
and maintained of 382.07 miles, or 6.07 per ceént, and in the mileage of locomotives in revenue service of 1,278,240 miles,
or 3,70 per cent.

There were in service 27 gasoline motorcars.  The mileage of theso cars aggregated 626,950 miles, or 3.95 per cent of
the total revenue passenger train mileage, and isincluded in the mileage statistics,

In the following statements the operating expenses, although distributed as provided for in the classifieation of the
Inter-State Commérce Commission, liave been combined under comprehensive titles of accounts so ns to present the year’s
expenses in a concige form:

MAINTENANOBE OF WAY AND STRUCTURES.

This Year. | Last Year, | Incraase, Décrease, |PM’ Ct.

Average miles of rnllwu; operated and malntained—frst and n]nlll,lnlml miin [ |
P T R e A0 6.800.46 B4 |

=3
s
(T3

Ballast ... =~ 27 57| £53.2005 07 $21.068 40|
Ties_ . : g - - — = C 3270 1,825,730 7 84,308 OR|
Ralls - : : 248,218 70| 280,674 02| _ 354566 22|
Frogs, switihe 4 n?i 844,805 E: 64,561 T3

3
Slead
o
2 Ea=g

Total materlal for roadway and track e 84| $31,034.507 27| 21 $100,384 43|
Ropalrs of roadway and troek. - .- oo ... = = 5 o 26 4,230,874 T 229,149 1;‘.|
Bridges, trestles and colverts = L e x 10/ 448,074 -

Bulldipgs, grounds and appurten ey, 2 MO0, 36| 1,243,310 2.4 12

Snow and sand fenoes And snow shee s X 46! 16,345 34 81|

Electric power, telegraph and telephone lnes. . _ . s - 38 07,348 R7|
Superintendenes . .. v e Sl c ST T e 7:!| GB3.232 > azi
Stationery and printing. - " ™ - 7] 25| 29,223

Other oXpenses_..i..icces= o s 528 16,169

Property abandoned. .- .., 240,334 73 190,701 00

- S A e
CECoo—

TOtAT! ot T§10.445,203 37| $9.915.481 65|  sa20,721 72
S$1,481 usi $1,458 oﬁ] 2 g $26 88 1.84
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The expenditures for bridges, trestles and culverts include $176,423 45 for account of the new steel bridge over the
Willamette River at Portland, Oregon, 5244, 114 97 for renewal of bridges over the Snake and the Kaw rivers, and expendi-
tures for the renewal of bridges in various other localities msde necessary by the construction of second main track. The
increase in expenses for buildings, grounds and appurtenances resulted principally from expenditures amounting to $143,-
368 72 incurred in re-arranging signals and interlocking plants in connection with construction of second main track.

The following rails, ties, tie plates and continuous rail joints were used in making renewals and the entire eost thereof
was charged to operating expenses, with the exception of $408,827 75 for increased weight of rails and improved frogs and
switches charged to additions and betterments, in accordance with the classification of Expenditures for Additions and
Betterments promulgated by the Inter-State Commerce Commission.

dne. (F)
| This Year. i Last Year., | Dec. (—).

Miles of new steel ralls. o o oo omooioas 287.2¢ 208.90 +18.34
Per cent of renewal of all rall In track, ineluding stdings_ _ _ o —.08
Number of burnettized tles . .- e S - ey R —110,824

3 == i - ! +166.047
Total number of tles > == 555 i R L P 2,2 4,5 +d48.223
Equal to miles of continuous track - i ~F W 418 —149.06
Per cent of renewal of all tles In track, Including sidin LN 1 B —. 87
Number of tle plates = =i = e —002.02¢
Equal to tnlles of continuous track = = = 7.6 A —322.44
Number of continuous rall joints____ et | B 26,609
Equal to miles of contintuous fraek. oo oo coe ol ks S = F 28920 +alda

1

The weight of rails per yard in main line and branches at the close of the year was as follows:

Less  than
Ho-Lb.

Atles of First and Addittonal Main Tracks| 27
Operated and Maintained, Total. | O0-Lb, | 85-Lb, | 80-Lb. | 76-Lb. | T0-Lb. | 67-Lb. |
¥ H i

Maln Line... 4,425.26(1,621,28 342,00]1,479.49] 030.71 550.601 ...
b2

65-Lb. | B2-Lb, 66-LD.,
3.21 A4 .10
1,121.36) B558.71 211.01
1,207.19 28,062 !.I)l}.li.'1| 22.66]1,124.67] 088.85 211,17
7.890 2.83

Branches. .. = = -[3.037.88 21:.26 1.41 32.31] 350.37| 656,50
17,468.14|1,642.
100.00 y

4| 4.01|1,511,80| 800.08)
1 A8l 20,250 13,27 16.18 A0 1.35) 15.07

_ Per cent last year 100.00]  17.50 g0f  23.02f  it7el 1801 s 16.44]  8.54' 3.3

At the t-im_ber-tmatiﬁé})!nnts of the éﬁ[illﬁ(;s_l ,575,(]5:-}?:'055-;.&5, 33,023 switch-ties, 2_,030,0{1(1 tie plugs were burnet-
tized and 71,895 cubic feet of piling and other timber were creosoted. :

 MAINTENANCE O F EQUIPMENT.

[ This Yeor. | Last Year. Incréease. Decrease, Per CL.

socomotlves : 54,448,008 11 34,110,177 17 8.22
5 ger traln cars. H1G.855 67 873,404 02 - $00,0608 33 G.48
Freight train cars_ . i iy 2 057,310 83 3,176,581 84 e i e A i 210,271 01 6,00
Work equipment. ... 192,826 49 190,083 &1 1.44
Floating equipment i S S s See i N

Shop machinery and tools == 261,133 71 236 10.40
Superintendence s e 1) 444,174 70 418,002 2
Other expenses 3 87,520 43 60,700 20

___ Total | 80,208,724 05 $0,074.663 30l $134.071 56

v 22
13

The increase in these expenses resulted from an increase of 1,395,491 miles, or 3.92 per cent in the miles run by locomolives
and from the greater amount of repairs to them than were made last year.

The average cost of repairs and renewals per locomotive—excluding motor cars—and per car per annum, and the

average number of serviceable locomotives and cars owned during the year were:

Average Cost per Annum, Avgrage
Imeluding ariginal cost, [ess Servicoable
sitlvage of equipment eacaled, Number.

'.".F;Ef }_'e::r. | Last Year. This Year, | Last
e NI ok S8 bl | st (B R =
Locomotives; [or repalrs. .« oo oo — X 43,700 80 $4,502 00

Jor rENAWAIAS sise s si-adantaa e E : i db 65 6o

Total == 53,006 40

Passenger-train cars, forrepalts - o oo ey
for rencwals e =y 17 102 87

S1,288 04

“snzoz |
10 05 20 06

olal ol = o : N e i a2 sl_n".'_n.‘s_ e SIS

The equipment owned by the respective companies is shown in Table 24, and the capacity, the service,
! Ak I ' I i

cost of maintenance, are shown in Tables Nos. 30, 31 and 32.

TRAFFIC EXPENSES.

| This Year; 1 Last Year. Inerease, Decrease.

Outslde agencles 600,659 07 §640,567 806 347,001 22
Advertising TA4, 746 10 B0G,7356 ¥4 T Wyl
Superintendence _. . ___ A70,077 03 $0,874 b2
Statlonery and printing g 182,072 04 4,054 8. 18,017 20
Other expenses. -veeeea-n- 18,050 73 s

= TRANSPORTATION EXPENSES.

_Total .oooouano.-

This Year. Last Year. Inergase.,

Locomotives, fusl for____ ST, 770415 11 £7,084,700 D4 £001,624 B3
Locomotive serviee, other than fuelo. . - = 5,207,384 40 4,805,010 60 402,473 00
Pralnservice. - e e e . 3,805,415 00 4,650,230 4 240,170 75
Statlon and terminal service 4,094,578 08 4,397,020 15 207,548 93
Ferry and river service. - o oo 14,050 07 s o 14,050 97
Injurles, loss, damage and other casualtles 1,173,560 75 1,174,849 28 Y
Superintendence A Yt T T A = 004,193 71 BA0,867 70 i

Statlonery and printing. Tl 3 s e L 108,757 24 180,185 03 12,671 41
Other expenses R Ts bts b 36,073 656 20,208.07 7.074 68

| 323,001,335 10| 522,208 201 51 | $1,788.073 60

The increase in these expenses resulled from the greater mileage run by locomotives in revenug ser
higher prices paid for locomotive fuel.
The work done by the transportation department of the rail lines over that of last year is shown in the following table:

Lnereqase. Dacrease, Per Cent,

Total operating revenues o B G 5, 31,304,404 00 1.47
Transportation expenses. - . _ S T ey s Al M
Hevenue passengers carried Y Y= s -~ =5 e 26,732,284
Mlleage of cars In passenger service R 25
Locomotive mileage with passenger and mixed tralns, Including helping. . A kAL
Toua of commerclal frelght carrled one mlle e i i i cenmmssa s aas ey ey~ 108,431,648
Tons of commearcial and company frelght earried one mile. 3 = £ i
Mileage of cars in frelght gerviee . . o o e e e b e e R
Locomotive mileage with frelght and mixed traing, Including helping. - - oo oo - e 180,501
Total locomotive mileage In service for which the attendant expenses are charged to *“Transportation

_ Expenses” 278,240

itized for FRASER




Noy. 18 1911.) THE CHRONICLE 1399

The average number of tons of freight per train and loaded cars per train (excluding caboose) and the tons per loaded
ear for the respective companies for the year were:

* Tons per Train. Loaded Cars per Tratn. | Tons per Loaded Cur.,

Per Cent
Cammiércial and Company Freight. + Imcrease. + Incrrase, o] Lm;gd Car + Increase.
(Way-Bill Tonnage) . — Décrease. — Decrease. | Mileage — Decrease.
—_—— | furs. |—————— —| To Tolal Car -
Tons. Per Cent, | Cars. Per Cent, Mileage. Tons, | PerCent,

3

Unlon Paclfic RR. Co .45 F17.00 | .20 = 74.01—1.08
Oregon Short Line RIR. Co. BO8 567 - 8.06 1.47 s +. i 73.34— 5D
Oregon-Washington RRE. & Nav, Co__| 481, —10,02 2,00 T ; 85 $3.16+4 .10

t3ta -
Sss
o0

b I tebabe

£
ez

Average all nes. .. ... -.-.-—-...| 658.64 I +10.75 1.06 02 a6 | 140 | 7rai—t1a7 |

* Ton miles per revenue -rr;::tﬂ'ht train and all mixed traln miles,
The cost per locomotive mile run in revenue service and in non-revenue service for which the expenses are charged
to ““Transportation Hxpenses' was:

» This Yedr. Last Year.
For fucl forloo motives. .o oo e 2 -21.04 cents. 2045 cents,
-+

18 cents.
For all tran.portation expenses. - ____ . cmmeeeeaa-06.70 conts, 64.15 cents.

1,1
2,04 cents.

Last Year. Increase, Décrease: Per Cent.
$194.,902 42 7T
900,060 956 530,154 6
o o 365

1,023 6

Law expenses

General office expenses. T T
Statlonery and printin 54,704 >3

Insurance . b 160,160 1 10,588 01
Penslons . et £33 00,627 41 17.921 78
Other expenses. ... . e — S ] 24441078 163.0606-27 BO,454 51

$2,241,016 00 l $1,064,856 31 5270,160 65

GENERAL,

In addition to the completed lines of railway re orted under “Properties and Mileage,” construction is progressing
on the following lines and also on about 185 miles of additional main track.

Lenglh of
Projected Track Grading Gradin
Completed. Completed, Progressing.
Union Pacifie Ratlrond: d ' Miles. Miles. Ailes,

Northport to Gering, Nebraska | B4 b.84 12.43 10.00

Rock Springs up Kllpecker Creek, Wyoming. .. : e e e Sl o 745 2.056

Dent to Fort Collins, Colorado e ¥ 24 .80 A6
Oregon Shert Line Railroad:

Iupert to Bllss, Idaho ivza 5 ) 63.78 0.00

Burley to Oakley, Lilaho._ . S D e e 2, 22.06 02

Ashton to Drliges, Tdalo. ... : | P 4,47 7.8

Montpelier to Parls, Idaho g : 0.50

Caldwell, westerly via Greenleaf, Idaho. - e = L ER-Fek | 4 11.31

N?'ssn to Homedale, Idaho 00 B 2.00
Central Idaho IRallroad:

Richield to ‘Taft, Idalio =— A7
Salt' Loke & fdaho Ratlroad:

Burley, Idaho, to Kelton Summit on Utah-Idaho line 60.50
Oregon- Washington Railroad & Naeigation;

Albina to Mook Bottom, Oregon . rve s 1.25 20

Cosmopolls-North River Line, Washington. . ... = = S Lo 12.00

Spokane to Ayer Junctlon s | 103.95 i o
Des Chutes Ratlroad:

Des Chiutes to Redmond. . ... N, BN 10.00

Total = | 49137

The Insurance Fund shows a loss in the year’s transactions of $311 33. 'The operations of this fund from its commence-
ment to June 30 1911 are shown in Table No. 23.

Under the pension system put into effect on January 1 1903 there are carried on the pension rolls 226 emlpoyees.
The payments to them for the year amounted to 870,926 03.

Ihe receipts of the Hospital Fund for the year amounted to $248,562 03; the expenses were $240,854 90, leaving a
surplus of 87,707 13.

The accompanying report of the Vice-President and Comptroller shows in detail the property of the Union Pacifie
Railroad and Auxiliary Companies and combined finaneial and other transactions.

By order of the Board of Directors,
ROBERT 8, LOVETT,
i Chairman of the Executive Committee.
UNION PACII'IC RAILROAD AND AUXILIARY COMPANIES.

NO. 2,—INCOME FROM TRANSPORTATION OPERATIONS, YEAR ENDED JUNE 50 1011,

Operating expenses anid expenses of outslde operstions as (itoss operating revenues and revenues from outside opera-
ghown In detall (n 'Table No. 26 349,807,833 00 tons as shown in detall In Table No. 26 $88.083,107 81
b e S P I e S = 3,404,147 20/ Rental from foint tracks, yards and terminal
—_— faallitles. .- : z --.3812.,430 25
Total expenses and taxes 563,271,081 Less: Payments. _ - 664,722 76
Interest on bonds in hands of 12,023,281 83 e
Sinking fund requirements i 12,013 Miscellancous rentals. ., .. . ___ $243,601 30
Hire of equipment-—balanes, L, 742,062 63} Leéss: Payments. .. : 132,240 41
Rentals for lease of road.. .. Ay 111,320 89
Lega; Colleetlons . - Miseellaneous. recelpts. . 2,660 34

15,676

Dividends on prefoerred stool:
2 per cent pald April 11911 1,000,872
2 per oont payable Octoboer 2 1011 1,080,872
Dividends on common stock:
¢ per.cent pald January 3 1001 c oo ..l 3.248,682/2
o t pald April 1 1011 ] 3.248/688 6
1 34 per cent payable July 1 1011 = 31248 054 7
114 per cent payable October 2 1911, B gl 302400417 0

147,716 40

;
a5
: 0
Batance to profit and [oss (Table No. 4) 4,601,702 91

Total 580,244,705 54 | 's48,204,705 53

NO. 3.—INCOME OTHER THAN FROM TRANSPORTATION OPERATIONS, YEAR ENDED JUNE 30 1011,

Dividends on common stock of Unlon Paclfie RR. Co,: Intercst on boands owned of companies other than Oregon
1 per cent pald January & 1000 .oooooooo o o0 | 52.105,788 16||  Short Line and Oregon-Washington RR. & Navigation
1 per cent pald Aprll 11911 .. =a 2,165,702 00 Cos Tabis ND - A0 e e s e s s a s s s T | 81,302,509 01

1 per cent payable July 1 1011 2,165,060 84/|Dividends collected or doclared on £tocks owred of eorme

1 per gent payable October 2 1011 2,160,278 00|| panies other than Oregon Short Line and Oregon-Wash-

| ;ngtnn RR, & Nuvigation Cos. (Table No. 17) .| 14,596,701 5O
Interest on loans and open accounts other than with auxil-

Inry companles—bnlance 2,016,541 69
Rental from steamshlps. .. 304800 00
Net income from unpledged Iand | 26 54
Miscellaneous receipts $AT.080 78|

Less: Payments, . 1

1007 27|

Balance to profit and loss (Table No. 4) ... ... | 0,732,742 63 45,002 49

PR P i o 0 Sy LR L E ... 318,300,671 23|| Total §18,300,571 23
If =
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UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES.

NO. 4.—PROFIT

THacounk, cur!unll_-sinn and expenses on bonds sold l1'||J.1l1[z
tlio year . - -

- 1ot to be re ,H s
construetion eapenditure
Hnes subs ently abandon

ved I
now
nees o'k Jamdl & Adlatiy Sie T8 SR

\[N‘i.ll LOGONUE pRYMenLs.

Pramium oo Utal & Northiern Rallway Co.
ing fund sold.

Uneotleetlbln aeeounts weltten ol

\lihl‘il’ ks o accounts. ..

Es .ilm.m'd I nitithes for mwu-tiu‘ [ \n- nses and: taxes of the
Oregod Ralltoad & Navigation o, not of record on date
of kale of rallways and property to the f!:@wm\ il

|« ton Hallroad & Navigatlon Co.

Balanee June 30 1011, ..

Total

'Iu!.xru-.
July 1oinc

rimi 15 In sinke|

i

2,005,734 26
48,800 52

3008 061}
0,830 52
1,708 60|

i

8,305 47
S8,040 45
A7,200 406

520,266 17

186,914,030 80

11!)1.”!;-8_,;;_:; UJ

\" D [0"‘*; FOR THE YL;\R l‘:\l)!.‘[] JUNE 30 1811,

|13alnnu~ June 301810

Halance [ucome nnn:
tiond T'able

Ralalnce income o
operations (Table N B ey i

uurlmlnn ul:vm—
... 84,001,702 01

0,782,742 63

Difference between: $87,675 face value U7 l!!uu I“: Inie III\
. 20-year I". & m!u r.!h‘c Jhm:l‘ re tired and |
sucd fnoex
thercfor e
Proflt fron
and stac
I Amount taken up in i:nm an
| year ended June 30 1003 .

Proilt on sales of securities osher than investment stoeks

||Sinking fund contributions and Ineome from ainking fund

| investments .

Interest on consiruction advances ineluded in L'wm‘i of Ll
rad 3 purchased by the Oregon Short Line RI. Co.
and Ordgon-Washinglon BRI2, & Navigation Co. . -

(| Interest aceruing prior to fily 11910 on other lvances

| Diference bevween procecds [rom sale of property

| amount charged on Books

Procecds [rom -n[v ol ullpl(‘dzn d lands and town lols

| Liabittles writien olf ey

counts collected -
xpenditures by Orego & Nevigatlon Co. for addl-
tions, betterments and equipment since reorganlzation in
808 to December 23 1010, which were in former ¥
el 1o “[ocome Account,'”

1 Included In the pur
loe of the property

il
1

$115,706,0406 87

14,384,445

o

8,728,078 4
50,366 1

24,004

3,486,734
150,407

#0.632 01
00,004 49
Ta,083 07

4,078 68

3,040,679 72

'.nln_l.-tlnxsao 09

S JUNED 30 1911, o= 3
pariies and all u,-‘fsdwia rlcr:almrs befween them.)

NO. 5.—ASSETS AND LIABILITI

(chiuti‘lna s:ocks mut brmdt Du::rorl of 4 \uzﬂmw and Pmpmhary Con

Last Year.

Decreasz.,

Capllal Assels—
Cost ot rallivays, equipaent and appurtenances
Advances for construetion on sitlon of new lines
Terminal pro y and othe
Rolllng stoc
Ocean yleamsh

Stocks and bonds as detalled In Tables Nos. 9,

10 dll{l 11.
Trust funds =

Currant Assels-

innd loans, Southern Paclfic Co.

15 10 San Pedro Los Angeles .{ Salt Lake RR. Co
Lbang to Utah Light & H.ul‘-vu:, O
Cash

Demand loans and time dv[nh 3

Agents and conductors.

Traffic and ear service.

Income aceried to June 30 on securitios owned .

Individuals and companies.. .

United States Government transportation.

Deposits agalngt matured and c:t!lul Bl 2 aa et
Moterial, fuel and supplles_ ... =S

Deferred Asséls—
Individunls and companies

Conténgent Assels—
Unadjusted accounts. ... -
Dug [rom proprietarcy pOmpAnies.
Laod and town lot contracts

Total assely

LIABILITIES.
Capital Liabilitics—
Unlon Paclite Rallroad Company:
Common  stoek
Preferved stock. -
Stocks of Auxlilary (‘mn[mul[
Oregon Rallroad & Navigs
Common  stock..
Preferred stoclk.
Oregon-Washington It
Capital stock

TTOkAl Al R e R R e s s N s Faey A Fd st s
Funded debt (excluding bonls owned of Auxlliary and Proprictary
Companles), Table No, 1

|

$406,781,240 74
6,870,601 Ys
14,107,261 70
12,341,244 85
6,132,800 48

S?.'!.llb” #11 lIII

$28,740,561 05
736,656 61
4,860,032 09

al "ﬂ Iﬂ'.l'i "ll
a50. 831,250 01}
’hh.li]-|3|

$20,007,305 41
1,168,860 00|
i) 1|J‘H 108 tl

$4706,233,220
208,501,071
tn!,m- 1

i1
5[[).1)[” Lah8

o

2,088

‘.‘. I.-n‘] 0an

1,042,116
100,304 2
-I.,OM}.:'\Hﬂ 0

S022 480

-IU-’i.H.’;EI

3,000

125 h'\l l"u.

800 00
JB00 00

1,500 00

30,105,780 44
1,168,860
071340 0
4,088,023
1,460,000

S450,680 T4
B06,678 10
413,880 bo
14815 63

100,717 14

$104,516,800 03l

267,804 77
38,333 106

20,100 00/
3,410 00|

S00,100 00

1,500 00

20,100 00
3,410 00

$316,172,800 00
329,232,380 00

$316,145,210 00|

207,449,150 nn|

$27,600.00
31,783,230 00

== s

Current Liabtliifes—
Coupons matured but not presented.
Coupons due July 1
Interest accrued on bonds and loans to Ju
Dividends due but uncalled for
Dividends payable July 1 and Oct, 2
Mortzage bonds satisfed - .
Vouchers anit pay rolls..___.. —

Deferred Liabiliffes—
Taxes assessed butb not due
Hospltal department

Cantingent Liabllities—
Insurance fund

Reserve for depreciation on steamships, on. roliing siock leased’ to

other companles and on mi\l.,tllmu ols ||rupcru e
Unlon Pacle Coal Co_ . a=e 5 ¥ .-
Unlon Pacifie Land Co
Due to proprietary companies
Principal of deferred payment
Unadjusted aceounts

Balance to credit of Profit and Loss (Table No. 4
Total labilitles. .

|

52,707 744
10,130 nnl
25,000 50
43,176 80
0. 707 06
5,000 00}
1 '.?ﬂ-‘: 16|

$109,752 64
3,437,027 00|
1;373,050 40|

A8,707 6o|

S 247,707.50

T 2.621 00
210432 60

1,281,776 cml
323 7?? nm m’

£210,801 3

1,347,010 08
: 7,707 18

a4l
482 62 #6175 18

ﬁ"la T;UEG

$410,3568 83

1,102,478 53
1 01? A02:82

£110.670

1 ‘MT."ITI
022,40
r,a.zaw
4,140,772
2,749,032

3,942,802
2,411,280 78
672,342 83

43,015 10
51,060 01

l.’r|

$311 33
724,741 17
405,064 68

68,267 21

438,333 16

* The sum of $18,771,001 1.'5 recelved to (latv nom t,lm Improvement and Iil]lllpnn-m Fund nllr.l $13,310, 230 52 n|||:ro|nrl lll'Ll from "Int"l‘l!’“l! x\l.‘-
sunt,”” » metal of $32,801,327 65, has heen applied ad a eredit agalnst this cost.
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UNIOU PACIFIC RAILROAD AND AUXILIARY COMPANIES.

NO. 7.—STOCKS OF THE UNION PACIFIC RAILROAD, OREGON SHORT LINE RAILROAD AN 2GON-WASHIN
(b= NAVIGATION 'u\u-.wms Jdmr ALROAD AND OREGON-WASHINGTON RAILROAD &

Amaount Owned by
MPAN 0 tT"Jmirr e ”“r";'fis 7 {on Pacif 0 Short 10

COMPANY, utstanding Public Union Pacific refon Shaor regon Railroad Of the Total Own
Juna 501911, | June 30 1011, RR.Co.  |LAne RR. Co. | & Nas. Gy Total, Z : Sy Are

Pledged. Unpledged,

Unfon Paclijo Rit.i |
Comman Stoclk__1$216,620,800 00/ V800 00 52,000 00 2 2, ] 2.000 00
Proferred Stoek.| 09,560,300 00 ¢ 00 00 25,700 00 5,700 00

Ore. Short L. RIt.: |

Oapltal Stock. .| 100,000,000 00 100,000,000 00/ ccocoao.. z 100,000,000 00
Ul‘cg:lm \\«.phh (Al o
|

R, & Nav,:
Capital hlucku

50,000,000 00 G $40,098,800 00, - 40, z 40,008,500 00

Tatal 1011 $4686,100,100 008210 n 0 00| 5;.,0.0«}' 700 00| m.nsn.sou‘n_ri 1815 9 150,028.20
Total 1910 l 382,750,800 uu 316 210 ilﬂ ’H 853,000 {111 »f!-': 420,280 00 P ( L 2:},:&.’,9:593 Hﬁ

Decrense __ jeessssven e S [ B

Inerense 000 327,000 00| $71,174,700 00| $14,508,210 00| $120,400,610 00

‘InLIlliIt‘l $I2‘I 400 par \'u[ru' Uwgun liuilrnn:l & I\‘nvl;,..u.luu (“mnnun; Conmmon and Preferred btuLLs In treasury ut the Urcl,.cm Rallroad & N:\\'lzaﬁgn
Co. retired and eanceled,

NO. 8.—~BONDS OF THE UNION PACIFIC RAILROAD, OREGON SHORT LINE RAILROAD AND OREGON-WAS \ :
A ’ m\vn..\nr)’.\' COMPANIES .m\f: 30 19 WASHINGTON RAILROAD &

Amaotint |

A ‘-"fahut in mx;:‘rgs of | ii __‘;! : ’-—-_ ;

COMPANY, Quistanding Public | “Unian Pacifie Oregon Shorl  |Oregon Rallroad Of ‘the Total Otwned T

Jung 30 1011, | June 301011, | O RE.Cor |Line g, Co. | & Nar. Co, Total, SRR Ciofled (Paere e
Pledged, Unpledyed.

Cuned by

Unton Pactile HR.: |
Flist M. IR, and |
Land Grant 495 .15100.000,000 (0!5100,000,000 00
Firsy Licn u::l He- A
tunding 49 ... 65,085,205 00] 05,085,205 00!
J0, 707,175 00| 30,707,175 'mi
st ) : L2A28,000 00 12,328,000 00/
Nurl—f_‘-um. IHic; A S15,000 00 208,000 DO S17,000 00 e ST PO e S $17.000 00
collat, Trust Non-
Gum, Income B 56,000 00 25,000 00} 30,000 00]. o oo .- | 30,000 00 30,000 00
First and Co
.\imwum- i -=| 2450005000 000. c e ____.| 24,000,000 00 . 24,000,000 00 2
o ,u lh‘!undln'.. 100,000,000 00 15,000,000 00| 3,000,000 000 oo TS P Nzl 535,000,000 00 [
\C Shy . |
Flrst Mortg, 6%.] 14,031,000 00| 14,031,000 00}
Utah Fi\a '\um: It\

4,000,000 00
3,000,000 00

|
§,001,000 00 4,061,000 00|
1,802,000 00 1,602,000 00

I,
& Navigation:
First nnd !u fund-
Ing Mtge, 49 - 40,625,000 00] 24,628,000 00 |8 15,000,000 00 | $15,000,000 00 15,000,000 00
Ore, RIT, & Nav.: | 1
49 Consol. M. 23,380,000 00 ".3.:!80 andg 00 |

Total 1011..--- 3 l.,ﬂ...u‘ 155 _l'lll SH20,202.4 I'IO| S70,047,000: 00 SI?j.ﬂlﬂ'}.lhlll 00 | 504, l’:i‘? 000 00 $04,047.000 00
Total 1010 2,024,650 001 297,440, 1.;11 uul 70,497,500 0| n.im,uno 00 *$3,620,00000] A5.475.500 00 5 70.767.500.00

Increase - _____| $40,854,730 00| $31,783.230 00] 32,540,500 00 30,561 mm 00 -zz | aﬂ.aﬂ oo 0o §14,270,500 00
Decrease —.-.. .. . | *83.520,000'00 (..~ U0 T 857708,000 00

* Tucludes $700,000 Columbla Southern Rallway Co. bonds retired and canceled,
NO. 8.—STOCKS OWNED OF OTHER COMPANIES JUNE 30 19811.

Owned by
Total
COMPANY. Outstanding. Unionh Oregan |{)r¢'a:m-uusn— increase. |Of the Total Owned There Are
Wrune 80 1911, Pacific Short Line ton R 2 Taotal: —[lecrease, ~
RR.Co. K. Co. | Nav. Co. ‘During Year. Pledyged. Unpledged,

= 4 | k
Camas Pralrie Haollroad, ... 320,000 'mi ! $10,000 uu +10,000.000. ... s;s'._mm 0o
Central Idaho Rallroad. ___|  a220,000 nn‘.___ 220,000 00| - 20,000 00
Green River Water Works. 225,000 00/ 226,000 00| 29 s o -m«. 000 00
Ilwaco Rallroad -1 e 3 ==
Kansas City Torminal ity - | . i 00 100,000 00 g = ~ 100,000 06 100,000 00
Leavenworth & I'nt:f.ka m. 40,000 00 25,000 00). = 25,000 00 25,000 00
Leavenworth Depot & RIR 150,000 00 50,000 00 3 80,000 N0/- . S 50000 00
Meleon Motor Car: -1 1,000,000 00 G80,000.00/ =t 650,000 00] -6 0 g 350,000 00
Ogden Unlon By, & Depot. 300,000 00 150,000 00/ O 180,000 00). ... ..o 220 = 160,000 00
Oregon & Washington RE.Z| 1,000,000 00 : 069,300 00! 7 o S 080,300 00
Pacllle. Fruit IBxpress. ... n;lu,ﬂﬂ!hl.luﬂ DD} 6,400,000 00|, < 400,000 000 .. T et 5,400,000 00
Rattlesnalke Cr Water-. 78,300 00 T8 .400 00 S 78 ) g 74,300 00
Riverside Homestead . 100,000 00 100,000 00} = e ) 100 000 00
8t Joseph & Grand I8l R
Common 4,600,000 00| 3,080,400 00/ | 3,006,400 00] 875,000 000 3,950,400 00
Fiest Preferred. S 5,300,000 00 2,429,340 00| 2,420,340 00| 41,014,240 00| === 2,420,340 00
Stcand Proferrod &, 500,000 60 2.?10 10000(.. .. e 2,710,100 00, 904,100 00 y 2,719,100 00
Salt Lake & Idaho RIR.. . a100,000 00| . \ 2 & 160,000 00/  +144,000 00|~ 160,000 G0
sSan Francisco & Portland 58 BO0,000 00| HO0,000 001 2 500,000 00
San Podro L n‘I Angeles &
Salt Lake R 25,000,000 00 e 125500,000 00/ 12,500,000 00 _._ . e s 12,500,000 00
Short Ling Land & l::||||rm,>‘ 100,004 10 90,000 l}u, B0,000 00/ 70,000 00
Topokn Lron, 110,000 00| 65,000 00 65,000 00). 66,000 00
Unlon Depot & Ry. (Deny ' 400,000 tm[ 240,000 00 =2 - o 240,000 un' 3 240,000 00
Tulon Depot (Hansas City) .
Unlon Land | 10,000 00 L0000 00| ok 10,060 10,000 00
Union Paciie Coal | 5,000,000.00] §,000,000 00f. 3 = 5,000,000 3 5,000,000 00
Unlon Pacio Hqulp. Ass'n_ | 100,000 00 100,000 .00 - - W gy 100,000 ng| .~ 100,000 00
IInlon Pacifie Land 100,000 00 100,000 00/ e F : e 100,000 001 . : GG 00
Unlon aclfic Water = 500 00 300 00 BOD.00. . P ! 500 00
Utab Light & ltailw ; | i
Common. _..__. =l 12,052,250 00| ... 1,852,350 0of... - 1,862,350 00 4.2 ) ey <. 1,852,250 00
. Preferred | S, 006,600 00 .- s 882,875 00/ <] B.842,87500 = 3. 842,875 00
500,000 Do)~ 1 408,700 uul_ 499.500/00] 408 'mn nu 2= 499,700 00

Total 1011 8,040 00 S"U 124,285 nnl 3'|_n,o-,m o0 sﬁ T}z: J845 00| -; a. s.m 765 uu ss:a.-wn 001$41,823,465 00
Total A00e e iai i P 033,700 lml 18,278, 400 ﬂui 10,000.00( 38,082,100 00! E0,400 0G] 37,092,700 00

4109 pald, & Retlred by sale of propecty to U;r-_;on-“"mehing'tnu I!l!. d: Navigation ('n. ¢ $.'j 400,000 owned by h‘nmlu rn l’ai.iﬂc Co.
NO, 12, —RECAPITULATION OF ST I.J(;K"! a\\[] BONDS JU '\h 40 I.DII.

|mmrd oy Umion P{'dm R{L and Auzriliary Cos,
Total Amountin |————— e S L
Quistunding  |Hands of Publie rlr wmn. And there
June 301811, | June 30 1911, Total. there are remaina
Pledjed. Unpledged.

Urq[ou Paelfie tmumnd IIIHI \u\ll1m ¥y Companles: |
Stocks (Table No. Par value 5408,100,100 00$816,172,000 00/§150,026,200 00| $150,026,200 04
Bonds (Table No. H: ST Face value 423,270,380 00| 329,232,380 00| 04,047,000 0 04,047,000 00

1 1

$880, 478,480 00/$045,405,280 0 SI!-L! 0

Stooks of other companles (Tables Nog, 0 and 10) Par valuel E=i .52 23,0 85 0 s' 33.561,200.00/5137,261,885 0D
Bonds of other companles (Table No, 11) .Faee value 5 24,840 00 7,458,700 00

Tatal stocks nnd bonda.

p://fraser.stlouisfed.org/
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UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES,

NO. 10,—IN

VESTMENT STOCKS OWNED JUNE 30 1911,

Owned by Deposited under

COMPANY. Union Pacific

Oregon Short
Line Refunding

It. Co.

Oregon Short
Rit. Co

Tolal. Increase. Decrease

Far

Value,

Par Valie.

Par Value.

During Year,

During Year.

Maortgage.
{a)

Baltimore & Ohlo Rallroad:
Common Stock
Preferred  Stock

Chigago & Alton Rallroad:
Preferred Stook

Chieago & North Western Halway:

Common Stock

Chicago Milwnukee & St. Paul:

Preferred  Stock
Ilinols Central Ratlroad:

LT L B T e s i Sy

New York Central & Hudson River RR.:

Caplital Stock
Northern Securltles:
Stubs
Rallroad Securities:

O RO e e a s e e s naeaa e S

Preferred  Stock
Southern Pacifio:

oMM SO0k, L . oot

Total 1011

I

$10,3438,100 00

724,000 00

2,484,420 00
1,036,400 00

532,384,200 00
7,200,400 00

4,018,700 00
1,845,000 00

126,050,000 00

532,334,200 00
7,206,400 00

10,343,100 00
4,018,700 00
1,845,000 00

22,500,000 00

17,857,100 EHII

724,000 nn%.. =

3,484,420 00
1,930,400 00

126,650,000 00

51,020 (Jl'l|
G600 (}l'll

~ 538,988,820 00

$180,011.400 00

$228.000,220 00

$1,520 00!

$10,255,400 00

7,206,400 00

108,000,000 00

$60 003133,461,800 00

{a) Of the total $100,000,000 of bonds outstanding under this mortgage, $55,000,000 are 4 free asset [n the treasury of the I_fnlon- Paclfie Rallroad Co.

COMPANY.

T'otal
Ouistanding
June 30 1011,

Owned by

NO. 11,—BONDS OWNED OF OTHER COMPANIES JUNE 30 1011,

Union
Pacific
Rilt. Co,

Oregan Shart
L

Oregon=-Wash-

inglon RR. Total.

& Nav. Co.

+Increase.
— [lgcreqise.

Of the Total Cwned There Are

During Year, | Pledved.

Unpledged.

Atchlzon Unlon Depot&BR.:
Second Mortgage 59 .
Cheye e C., Colora o
Refunding &
Green Hiver Water
First Mortgage 69
Idaho Northern RIG
Flrat Mortgage 5% 2
Second Mortgage D% .-
Tiwaco Rallroad:
Flrat Mortgage 6%
Leavenworth & Top. Ry.:
Flrst Mortgage 4%
Leavenworth Depot & RR.:
First Mortgage 5%
Northern Pacliie Terminal:
First Mortgage 0%
Ogden Unlon Ry, & Depot:
Flrat Mortgage 5%
Oregon Wash. & Idaho RR,:
First Mortgage 695
Pafveuc Valley RR.:
flrst Mortgage 59
l’aivcl.u: Valley Exten, RR.:
Pirst Mortgage 595
Rattlesnake Creelk Water:
First Mortgage 6% ... ..
San Ped, Los A, & 5. L, RR,
Firat Mortgage 4%
Sharon Springs Township:
Rallroad Ald 5%
Southern Paciile:
4% 20-Year Convertible_ .
4 i{ 9% 20-Year Gold_.____.
Lageit ﬂizhl & Power:
Consol. Mortgage 456 -
Utah Light & Ry.:
Conzol. Mortgage 5% . -
Collateral Trust 625
Unlon Pactfic Coal:
Flrst Mortgage 5%
Unlon Pacltie Land:
Flrat Mortgoge 4% -

Total 1911
To ll_l_]_l_ﬂ 10

$31,500 00

250,000 00
150,000 00
3,416,000 00
$26,000 00

44,000 00
140,000 00
146,000 00

48,835,000 00

15,000 00

81,151,000 00
227,000 00

1,115,000 00

1,485,000 00f.

175,000 00
as,000,000 00
5,481,840 00

$4,500 00|
26,200 00|
104,000 00

126,000 00O
63,000 00
58,000 00

Li3,000 00

3,354,000 00
5,381,840 00

544,000 00
140,000 00

24,417,000, 00

#27,000 00
66,000 00

2,000 00

993,000 00},

5,000 00

50,530,540 00

14,478,700 00

$20,504,000 00
25,515,000 00

4,500 00
26,200 00
104,000 00

63,000 00
217,000 00
163,000 00

44,000 00
140,000 00
146,000 00

24,417,000 00

15,000 00

$L7,000 00
06,000 00

2,000 rml

§03,000 00
5,000 .00

4,354,000 00
5,381,840 00
$30,283.540 00

150,000 00
14,000 00

125,000 III‘II.

A0, 107,700 ﬂu|.

—354,000 00

b—875,000 00}
—160,000 00

0—305,000 00

+974,000 00
415,000 00

|
—a36,000 00

=—=153,000 00 - o ceeeaaa

—464,160 l]('ll 5,381,840 00

54,500 00
20,200 00
104,000 00

125,000 00

03.000 00
217,000 00
163,000 00

44,000 00
140,000 00
146,000 00
974,000 00

15,000 00

927,000 DO
66,000 00

2,000 00

403,000 00
5,000 00

4,354,000 00

—$3 824 16000 $28,824,840 00

6,846,000 00

£7,458,700 00
34,261,700 00

- @ 51,646,000 held by Unfon Paclite Coal Co. sinking fund.

b Hetlred by sale of property to Oregon-Washington RR, & Navigation Co.

GENERAL MOTORS COMPANY

REPORT FOR THE TEN MONTHS ENDING JULY 31 1911.

Detroit M ichigan, November 15 1911,

To the Stockholders:

The Company's fiscal year has been changed to end
July 31st, in order to econform to the manufacturing season,
g0 that the following report is for the period of ten months.

The following Income and Profit and Loss accounts com-

prise the combined results of operation of the companies of
which General Motors Company owns the whole or a Iur‘;c
majority of the eapital stock, except that in two cases the

Company owns slightly less than half the capital stock.

I\

list of these companies is to be found on page 14 [pamphlet

report].

Proper adjustments have been made so that the

income and profit and loss statements include simply the

share of General Motors Company in the earnings and surplus
of these subsidiary companies,

INCOME ACCOUNT FOR 10 MONTHS ENDING
JULY 31 1911,

Net Profits for 10 months after dednoting expenses of manu-
fagture (Inoluding maintenanee and depreciation), selling,
administration and taxes___ ... L iioccieieaaaa 34,447,140 08

General Motors Company’s proportion thercof. ..
Accrued Interest 10 months on
g ) A L 0 ] T Y e e B e T i e i LA o

Balanoo

Preterred dividend No. 5.of 3 15% pald April 1 1

General

Motors Company b %

Reservedl for 4 months® proportion preferred divi-
dend No, i of 3 4% pald October 1 1011

Undivided profita for 10 months. .. . .- senaretahh $2:474,1706 08

506,226 0
335,848 33

-$4,006,251 31
760,000 00
53,316,251 31
0

842,074 32

PROIIT AND LOSS ACCOUNT.

Profit and loss surplug October 1 1010, -

Add miseellaneous adjustments

cemmeeas-51,340,780 07

100,845 41
51,040,634 48

Lesa preferred dividend No, 4 pald November 30 1010 out of
surplus prior to Ootober 1 1010

384,502 00
81,105,082 48

Add undivided profits for 10 months ending July 31 1011,

per Income account above

Applled to r
ber 1 1010

eduction of Inventorles of Octo-

2,474,176 98
$3,630,250 46

32,000,000 00

Applied to adfustment of clalms arising out of

transaotions prior to October 11910

Profit and loss surplus July 81 1801 ..

The net profits given above of 54,447,146 58 for the
months arve after deducting 3725, 1
plants and equipment, in addition to the ordinary ex

300,084 20 2,200,084

227 16 for depreciation

20
§1,240,175 26

10
of
[lmnscs

required to maintain the plants in good operating condition.

fhe 82,000,000 mentioned above as applied to the redue-
tion of inventories répresents a sum your directors thought
prudent to write off from the inventory values of October 1

1910,

The Condensed Consolidated Balance Sheet of Ganeral
Motors Company and ifs subsidiary manufacturing com-
panies as of July 31 1011 is given on a following page.
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CAPITAL STOCK.
The outstanding capifal stock of the Company, not in-
cluding stock held in its treasury and in the treasuries of its
subsidiary companies, on July 31 1911 was as follows:

Preferred Stook, $14,304,500
Common Stook 15,822,330

%6 Cumulative. ..

FUNDED DEBT.

The sole outstanding debt of the Company July 31 1911
consisted of $14,002,000 6% first lien notes matburing
Oectober 1 1915,

These notes are part of an authorized issue of $20,000,000,
whereof $15,000,000 were sold in November 1910 in order
to fund indebtedness and increase the working capital of
the Company and its subsidiaries. The deetl of iriust pro-
vides for a sinking fund for rétiring notes (which must be
canceled and cannot be reissued) by payment, on or before
specified dates, of sums of money as follows:
October 1 1011
Qctober 1 1912, .

Ootober 1 1913
Ootober 1 1014 ...

---$1,500,000
1,500,000
2,000,000

_ 2,000,000
7,000,000
The Company has. the option 6 incresse the payments

under the sinking fund or to retire the whole issue at 10214,

Prior to July I 1911 $998,000 of these notes had been fo-
quired for the sinking fund, and by Oectober I 1011 a total
of §1,546,000 had been so nequired and canceled, leaving
now outstancding $13,454,000.

OTHER INDEBTEDNESS,

Aside from these notes the only other indebtedness of the
Company and its subsidiary companies, on July 31 1911,
consisted of current accounts payable, $2 143 847 3.

These current aceounts are the normal obligations for
pay-rolls and merchandise necessarily incident to the large
volume of business being earried on by the Company. Since
the proceeds of the note issue referred to pbove became avail-
able, these accounts have heen kepb at & minimum, as the
Company pays for all merehandise promptly and takes all
cash discounts allowed for advanee payments,

WORKING CAPITAL.,

The net working capital as shown by the balance sheet
July 31 1811 amounted to 823,065,353 20 as follows:

Current Assols—

L et
Notes (3220,0850 60) and aecounts r
Inventories .. .
Prepald exponses

T

il ——
@ Total ourTent B8Yels oo acoa s 826,180,810 54
% Less Qurrent and Accrusd Lialilitfes— |
Current accounts payable. 3 S2.143,847 03
Linbllitles acorued, not due 641,767 D8 2,785,615 01
$28,401,201 53
|
435,848 33

323,085,358 20

From whloh deduct amount rederyved for four months' pro-
portion of Preferred Dividend No. ¢ pald Ootober 1 1011 b

Net working eapltal. ..
CAPITAL EXPENDITURES.

lixpenditures charged to eapital account for plant and
aguipment during the ten months amounted to 51,803,030 68,
of which approximately 81,100,000 was ex ended (o com-
plate Imilr[llng and equipment conteacts authorized prior fo
October 1 1910 and $700,000 authorized since that date,
Of this 700,000 the larger part was for the wurehase of
additional Iand, the erection of buildings and the purchase
of equipment fo permit an increase in the output of the
Ca.di]iac Company,

GENERAL,

A year ago several of the factories were shut down and
manufacburing operations at other factories much eurtailed.
The period singe then has been marked by the gradual re-
sumption offmanufacturing at these factories, so that all the
factorics are now in active and practically full operation,

The Directors have thought it advisable to move the offices
of'the company from New York to Dotroit, so as to bring the

eneral nfflcns near the factories of the several companies, as
these are all eentred in or near Detroit.

During the year much has been done to improve the quality
of "the materials, the standard of workmanship and the
design of our motor cars.  With this end in view the Com-
pany appointed a Director of Frprlrwtmn_ and began to
create a general staff of rmzchamclal enginears, gasolene
enging engineers, designers, production experts, and other
experts not attached to any particular factory, bul whose
advice and services would always be available, to advise
with and assist the necessarily more limited staft of ench
individual factory. The Director of Production has oreatad
asTa part of his stafl what probably is the most cotnplete
testing Iaboratory or bureau possessed by any automobile
company in the world, fitted with the best and latest appa-
ratus 'for physieally and chemically festing all the various
kinds of steel and other metals and materials, ns well as
every “finjshed picee entering into the construction of the
automobiles turned oub by our factories. This laboratory
serves as an additional protection against costly factory
mistakes and gives the purchaser,of ‘every one of our ma-

chines an additional guaranty not merely for his comfort.
but to assure his safety.

During the year the General Motors Export Company has
been organized to promote the sale of our products in foreign
countries, It is proposed to make Bedford Motors, Ltd.,
of London, England, the distributing branch of the Export
Company for the continent of Europe. Bedford Motors,
Ltd., is an English corporation which Xhas been in suceessful
u%mrminu for a number of years and the entire eapital stock
of which is now owned by General Motors Company.

The General Motors Truck Company has been organized
to sell the trucks produced by our truck factories. The Com-
pany has developed what it believes to be a highly satis-
factory line of one, two, three and five-ton trucks, to bhe
known as General Motors trucks, and these frucks already
are meeting with extremely favorable reception. The
General Motors Truek Company is also insr.afling in_the
principal eities of the Unit-r.-J States service branches where
the requirements of its customers will be properly and
promptly cared for.

The outlook for the current year is excellent, Purchasers
are showing their appreciation of the design and workman-
ship of the cars, and our companies at present are receiving
orders faster than their factories ean produce the cars,
though every effort is being made to meet, the demand.

By order of the Board of Directors,

THEMAS NEAL,
President.

ST;\TIEgﬁ1f [ 1—CONDENSED CONSOLIDATED BALANCE SHEET
OF GENERAL MOTORS COMPANY AND SUBSIDIARY COM-
PANIES DIRECTLY CONNECTED WITH THE MANUFACTURE
OF MOTOR CARS AND PARTS, AS OF JULY 31 1011,
ASSETS.
Fixed Assets: real estate, plants and equipment. ..
Patents, ngresments, eto_ . ... <=
Miscellaneous nvestments
Current ani working nss
Casli 'In banies and on hand .. __ .
Noteg ($220,650 50) and aceounts rec 4,087,070 73
Inventories =g = 17,308,715 &6
LAy 101,178 70

—-=---$17,002,682 45
- - 2,040,831 (1
854,803 62

54,054,844 21
able

20,180,810.D4
Good will, representing exeess of appralsed valué over book
7,003,008 00

value of stocks of subsidiary compaales owned, less reserve

: . LIABILITIES,
Capltal Stoek—

Preferred stock (authorized $20,000,000),
Issued —s =semen emneewo9li, 038,400 00
Less: In treasury of General
Maotars Co $1,884.800 00
In treasury of subsidiary
1,760,100 00

conipanles .. __ 4,044,000 00814,308,500 00

Common stock (authorized 240,000 ,000) ,
| e
Less: In treasury of General

$10:874,030 DO
== - 93,724,600 00

sldiary

oumpaniae. Lo n Lo

Motors Co
4,051,700 00 15,822,330 00

e -00, 215,830 00
14,002,000 00

S27,100.00

Tatal In hands of the publie
Funded Deht—
6% First Lien Flve-Year Sinking Fund Gold Notes
Outstanding Caplial Stock (par value) and surplus of sub-
sldlary companles, belng the portlon not owne: by Genoral

Motors Co.:
Capltal Stoek $1,430,000 00
Surplus 1,180,627 03
— e " 23008,527 83
Current Liabllitles—
Accounts Payable. .

2,143,847 03
Linbllitles Acorued, not due

041,767 98

—— LIRS GIG01
Reserye for four months' proportion of Preferred Stock Divi-
dond No. 6, due October | 1011 335,848 33
“(:ﬂ!'.lt'\'{‘ﬁ for spectil purposse. - ...
Surplua. .o ._s_ .
Pl 4,443,251 31

$64,388,072 68

STATEMENT 2—INCOME ACCOUNT FOR 10 MONTHS ENDING
JULY 31 1911,

Not Profits for 10 months after deduoting expensed of manu-
faoture (Ineluding maintenance snd depreciation), selling,
administration and taxes 54,447,140 58

jenernl Motors (!-}mpunl\“ﬁ proportion thereof_______ ... _ 24,086,251 31
Avcrued Interest 10 months on General Motors Company’s 655

Flrst Lien Notex. 750,000 00

~.-83,310,251 31
$506,226 00

335,848 83

Balanee - .. _ e
Preferred dividend No. 5, of pald April 1
e L e e e A
Reserved for 4 months’ proportion preferred divi-

dend No. 0, of 3 43%. pald October L 1001 - B rtas

2,474,176 04

= e

Individed profits for 10 months.

STATEMENT 3—PROFIT AND LOSS ACCOUNT.

Profit and loss surplus October 1 1010, ___ 31.3-19.?3!_] 07
Add miseelianeous adjustments 99,8458 11

1,549,004 48
ald November 30 1810, out of
010, 384,662 00

§1,105,082 44

Add undivided prohts for 10 months ending July 31 1911, per
Income decount above 2,474,170 98
53,630,250 40

Less preferred dividend No, 4,
surplus prior to October 104

Appligd to reduction of Inventorles of October 1
1010 i e e W $2,000,000 00
Applled to adjustment of ol arislng out of
transactions prior to October 1 1010.......  309.084 20
———— 2,390.084°20

Profit and loss surplua July 3 1931, ______________.$1,240,175 26
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THE AMERICAN COTTON OIL COMPANY

ANNUAL REPORT FOR THE FISCAL YEAR ENDED AUGUST 31 1911.

Ezeculive Offices, 27 Beaver Street,
New York, November 9 1911.
To the Stockholders of The American Catlon Oil Company:

The Directors herewith submit their Report and State-
ments of Account for the fiscal year ended August 31 1911,
being the Twenty-second Annual Report of the Company.

SHARE CAPITAL,

The amount of the Capital Stock, issued and outstanding,
is unchanged, viz.: Common Stock, $20,237,100; Preferred
Stock, $10,198,600.

DEBENTURE BONDS.

The total amount of Gold Debenture Bonds oulstanding is
$10,000,000. Of these Bonds, $5,000,000 mature on

November 1 1915, and bear interest at the rate of 4lé per '

eent per anunm, payable quarlerly. 85,000,000 ave part
of an authorized issue of $15,000,000 Five Per Cent Gold

Bonds, bearing date May 1 1911, and maturing in twenty |

years, interest payable semi-annually, on the first days of |

May and November. Of this total,

5,000,000 are now ssud,

55000000 are set aslde for the reticement of the Dabénture Bonds
matucing November 1 1015, C

0,000,000 are reserved [or the future uses of the Company'.

ALL PROPERTIES FREE FROM LIEN.
All the properties are absolutely free from mortgage or
other lien.
PROFIT AND LOSS.
The Proats for the yearamonnted to ... .. .- 3]
Deduet Debenture Hond ‘Interest i s
R T S S e ey S L | (= 0y MR T TR RO
The losses from bad debts during the year amounted to
less than one-tenth of one per cent on the total volume of
sales.

PERMANENT INVESTMENT ACCOUNT.

There has been expended during the year the sum of
$668,914 75 for additions to the properties, including Real
[istate, Cotton Ginneries, Fertilizer Mixing Plantls, Seed
Houses and other Warchouses, inoreased capacity of Mills,
Cottolene and Soap Plants.
pFrom this has been deducted the amounts collested from
the Insurance Companies for property destroyed by fire, and
from sales of real estate, old machinery, &¢.; aggregating

$148,500 03, leaving the net increase to Permanent Invest- |

ment Account $520,315 72,
REPAIRS AND MAINTENANCE OF PROPERTIES.

The properties have béen maintained during the past year
by the expenditure of $518,908 81, of which $487 455 48
lias been charged (o Operating Expenses for the same period
and 831,453 33 has been charged against the Reserve [und
for Replacements.

WORKING CAPITAL.

The Neb Working Capital of the Company on August 31
1911 was $10,582,805 33, of which 83,445,421 49 was Cash
in Banks and $7,137,473 84 was Bills and Accounts Receiv-
able, Marketable Products, Raw Materials and Supplies,
after deducting Current Liabilities.

CAPITAL, LIABILITIES AND ASSETS AUGEST 31 1011,

Capltal—
e T L) M [T ISR e R S S 520,237,100 00
Preferred Stoclk. .. - 10,108,000 00
Total Share Caplital_- 3 $30,435,700 00
Debenture Bonds. .. . -ae-=s —= 10,000,000 G0
; — 540,435,700 00
Current Liabliitles— b
- Bills Payable_ _-- Kyl u None
< Commercial agcounts and 'V
Contingencles - - ... o $1,302 347 77
Intercst acerued upon Debenture Bonds. _ o 102,083 43
. Preforved  Stovk  Semi-Annual . Dividend
No. 40, payable December T 1911 305,058 00
—  [.,800,380 10

Molnt: e ves S R e $42,236,080 10

Asgisty—
Real Bstate, Bullidings, Machinery, &o.,
baseid on the valuation August 31 1892 <
with subsequent additions. .. .. .- --= SLL,619,307 45
Oash In Banks 3,440,821 40
Bills ‘ancd Aee 4 Recefvable and ad-
vanees for Merohandiso. - ... 4,029,706 B4
Marketable Produots, [taw Matorinls anid
Supplies on hand svallable n the business 4,008,150 10

QU AREEE R o st e - = 12:383,284 43

527,002,081 78
Balance, representing good-wlll,. contraots,
loages, trade-maries, patents, processes
brands and kindred assets of &p estabitahed
bUSINess v o e -

Tatal.. ... B = $£42.236.080 10

itized for FRASER

GENERAL PROFIT AND LOSS ACCOUNT OF ALL PROPERTIES
AUGUST a1 1911,

or.
pBatanee of General Profit and Loss Account August 31
1910, as per Twenty-irst Annual Report $0,490,015 08
i int- and Expenses In conneotlon with the
May 1011 of 545 20-year Gold Bonds_ o . oacaan-as 371,420 50

$0,110,494 58
Profits of the Manufscturing and Commerclal business of
this Company and of the Corporations in whieh 1t is fnter-
ected, for the year ended August 31 1911, alter charglog off
all expénsces ot Manmifacturing and Opecatlon, Hepales of
Bulldings and  Machinery, Bad and "I rountiul Debts,
Fxpenses of Adminlsteation, &o
$9,810,583 70
Deduet—
st on Debenture Bonds, . ...o.ao §340,297 77
Semi-Annual Dividenis on Preferred Stock.
Palld June 11081, b S05, 058 (08
Payable Deo. 1AM o eee cnranan S05,858 0O
Sem=-Annual Dividend on Common Stoal,
Paldt June 1 1941 d14% 505,027 50
—————— 1,408,121 27

Balancs of General Profit and Loss Account, August A1
1611, Invested as per Statement of Capital, Liabilitles
Tl A U D D T L i S o L 0 A - $8,361,403
PRICE, WATERHOUSE & QO.
Chartered Accountants,
54 William Street.
New York, November 9 1911,
To the Board of Directors of The American Cotton 01l Company:
We have andited the books and accounts of The American
Cotton Oil Company (of New Jersey) and of the following

| Corporations in which it is interested, for the year ending
| August 31 1911:

The N. K. Fairbank Company,

The Union Qil Company (New Jersey),

The American Cotton Oil Company (Ohio),
Robert B. Brown Oil Company,

New Orleans Acid & Fertilizer Company,
Union Oil Company (Rhode Island),

The W. J. Wilcox Lard & Refining Company.

Wao have also audited the financial statements signed by
officials of remaining Corporations in which it is interested,
and whose accounts are embodied in the foregoing sum-
mavies of Capital, Liabilities and Assets and of General
Profit and Loss Account, and we find these summaries to be
in aceordance with such books and statements.

During the yéar only actual additions and permanent
improvements have been charged to Permanent Investment
Account. All expenditures for repairs and mainfenance,
amounting to $518,908 81, have been charged to Iixpense
Account or against funds ereated oub of earnings, bub no
provision has been made for depreeiation, the Execulive
Officors of the Company cousidering that the expenditures
made during the year and in previous years render any such
provision unuecessary,

The inventories of stocks on hand as certified by the
responsible officials have been carefully and aceuratel
valued at prices not in excess of either cost or market; fu
provision has been made for bad and doubtful Accounts
and Notes Receivable; and we have verified the cash and
securities by actual inspection or by certificates from the
depositaries.

Ve Certify that in our opinion the foregoing atatements
show the true financial position of the (

) Jompanies at August 31
1011 and the results of the operations thereof for the fiseal
year ending ab that date.

PRICE, WATERHOUSE & 00.,
Chartered Accountants.

The Board of Directors, at the regular monthly meetings in
May and November, declared the usuil semi-annual dividends
of 3% upon the Preferred Stock, payable, respectively, on
June 1 and December 1 1911, being the fhirty-ninth and
fortieth consecutive dividends upon this stock, A dividend
of 214% upon the Common Stock was declared payable
June 1 1911, :

In paying these dividends, the Directors haye had recourse
for  portion of the required funds to the ample surplus of the
Company. In view of the resuli of this year's husiness as
shown in this report, the Directors have decided that the
(');)ulpﬂ,ny'g interest and erivdit will be best served b)‘ umking
o further withdrawals at this time from the surplus.

The small profits for the year can be explained by the
unusunl Auctuations in the market values of Raw Materials
and Finished Products.

At the commencement of the season abnormally high
srices prevailed for Cofton Oil, Lard, Tallows, &e,, dealt in
>y your Company, which, aided by the excessive competition
for Cotton Seed, influenced the sollers in exacting the highest
prices for Seed known in the history of (he industry.

The keoping qualities of Cotton Seed, unlike wheat and
corn, do nob permit of its being carried from one season to
another, and it must, therefore, be purchased and erushed
in the period in which it is garnered.
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In order to maintain the Crushing Mills in operation, your
Company was obliged to purchase seed in the short period of
four months, at inflated prices, trusting that the range of high
prices for the finished product wauld continue until the
volume of seed, necessarily so acquired, could be crushed
and disposed of. Unfortunately, a heavy decline in the
market for both raw and finished commodities set in during
the period of manufacture and no price could be obtained
for the finished products proportionate to the inereased cost
of the Raw Materials. This condition continued during the
remainder of the fiseal year.

The business of the Company in advertised and trade-
marked spedialities has been satisfactory. It is steadily
increasing in_ volume, despite vigorous eompetition. The
year's operations have renewedly demonstrated the trust-
worthy character of a business which, based wpon artieles
necessary to the daily life of the people and the excellence
of which is earefully maintained, is supported by a liberal
and energetio system of publie exploitation,

The Directors have long recognized the importance of
fostering and developing this branch of the business and have
year by year maintained or increased their appropriations for
advertising publicity, with the result that the existing
manufacturing facilities for these classes of produels are
fully employed.

The need to add fo the manufacturing capacity of the
Company has been for some time appavent and arcangements
have been made for additions to 1lnnls= and the building of
new plants at favarable points. 'These developments were
cansidered in the recent issue of §5,000,000 [ive Per Cent
Gold Bands, as to which at the Lime of issuance the Company
announced that from $2,000,000 to $3,000,000 would be
used for additions Lo plant.

The yenr opens with a lower tevel of commodity values and
witha eotton crop which, it is helieved, will be considerably
larger than that of any previous year, These bwo conditions
should fend toward results more favorable than those of
last. year, "

The policy of full insuranea onall properties and stocks is
continned. All losses have been satisfactorily adjusted and
promptly colleated.

The Board of Directors have to report with profound
sorrow the death of Mp, J. Rogers Maxwell, which oceurred
on December 11 1010, At the time of his death, Mr. Max-
well was Director and member of the Executive Committoa
of The American Cotfon Oil Company. He had been
intervested in the affairs of the Company and the loss of his
broad mind nnd witle experience is greatly fo be regretted.

The loyalty, ability and zeal of the oficial staff and em-
playees has merited the acknowledgement and ecommenda-
tion of the Board.

I'or the Board of Directors,
GEORGE A. MORRIBON, Chairman.

.

— At 10014 and interest, to yield the investor 69, White,
Weld & Co. of New Yorlk and Chicago, and Montgomery,
Clothier & Tyler of Philadelphia. are to-day offering for
investment $7,500,000 Standard Gas & Eleetric Co. con-
vertible 6% sinking fund bonds, due Dee. 1 1926, Full-
page advertissment elsewhere in this issue describes this
investment as seeured by bonds, stoeks and notes having an
estimated market value of approximately $20,000,000.
Barnings of subsidary companies for year onded Sept. 30
[911 applicable to the securities now beld by the company
were more than 314 (imes interest on this issue. Earnings
actually divisible amounted to nearly twice charges on these
bondg, which are redeemahle s a whole or in part at 105
and interest on any interest date on GO days' notice, but
convertible after notice of redemption in accordance with
the terms of the indenture .See fo-day's adyertisement
for details and page 1327 of the Nov.11 issue of the “Chron-
icle” for facts regarding the property.

—In our advelising columns to-day Edward B. Smith &
Co. of New York and Philadelphia and Pomroy Brothers,
256 Pine St., New York, are advertising $2,000,000 Inter-
national Motor Co. 7% cumulative preferred stock (trust
certificates), preferred as to assets and dividends, at 807 50
per share. 'The major portion of this fssue has been sold
and subseriptions for the balance will close at noon fo-day.
IPor full description of this investment offi ¢, refer to the ad-
vertisement, and item in our “Genern Investment News”
department.

—A very inferesting and comprehensive Investors' Cirou-
lar (November mlitimh. listing and describing the seourities
of old-established mannfacturing corporations, which now
ean be purchased at exeeptionally low prices combined with
attractive yield, has just been issued for free distribution by
the banking house of Turner, Tucker & Co,, 111 Broadway,

New York,

—B. A. Wilbrand, who has been associnted with the
well-known New York Stock Exchange house of J. C.
Wilson, with offices in San IMrancisco and Los Angeles, has
recently become n partner of Mr. Wilson, the firm being
known as J.. 0. Wilson & Co. Mr. Wilson is the only resi-
dent member of the New York Stock Ixchange on the
Pacific Conat.

Zhe Gommercial Times.

COMMERCIAL EPITOME,
Friday Night, Nov. 17 1911,7}
Wintry conditions have improved the retail trade in
various commodities. Larger trading is also noticed iun
iron and steel, woolen goods and léather. Bank clearings
make a better exhibit. Collections, however, have not
much improved and everywhere there is disinelination to
discount the future, but rather to keep within conservative
bounds and move ahead cautiously on the time-tried prin-
eiple of slow buf sure,
LARD has held steady. The demand has been light.
Prime Western here 9.60c,, refined for Continent 9.85c.,
South America 10.50c., Brazil in kegs 11.500. A lnrge
Western packer is said to be very bullish on lard,
DATLY CLOSING PRICES OF LARD FUTURES 1N NEW YORK.
Sal. Mon, Tres, Wed.,  Thurs. Frip

Decamber dellvery--.. 0.40 .40 i 0,40 D.AS .50

January delivery 046 8.50 0.45 .60 P50 B.56

DAILY ULOSING PRICES OF LARD FPUTURES IN CHICAGO,

Sal. Muon, Ties, Wed., Thurs. A

B174 0,071 D20 9.20 9.20
-e=a D324 DD 0.2 D2 DD WAT
PORIK has been in fair demand: mess here %1675 to
$17 25, cloar $16 75 to $17 50, family $20 to $20 50, Cut
meats have heen in poor demand, with prices steady: pickled
hams 11 to 11le., pickled Dellies, ‘clear 1114 to 1154¢.
Beof stondy, with 8 moderate demand, mess, 817 50 to $13,
packel 813, family $14 and extra India mess S18 50 to S10.
Tallow, quiel, with City quoted at 6246, Stearines steady
ab 9 to Ylae, for oleo and 10 to 10340, for New York lard.
Butter has continued firm. The senrcity of stocks is the
sustaining influence. Creamery extras 3314¢.  Cheose firm,
holders are not urging sales.  State, whola, milk, fancy,
16 to 16 0. Xges have been higher. There {s.no pressure
to gell desirable stocks. Western firsts 31 to 330,

OLL.—The demand for linsesd il has beon slaelk.
is considerable new oil on the market. Large receipts of seed
are noted at Duluih, City, raw, American seed, 82 to Sdc;
boiled 83 fa 84¢.; Caleutta, raw, 90c. Cottonseed has bren
higher. In the Mutures market the Novenber delivery showed
tha most strength, Winter 6.50 to 6.80¢.. suwnmer white
5.95 to 6.50e. and crude 4.47¢.. Cocoanut 12146, for Cochin
and 12¢. for Ceylon. Corn steady, nt 6.30 to 6.35¢. Lard
has been firm, reflecting the strength in the raw material.
There is n good fareign inquiry, Drime 80 to 850, No. 1
extra. 58 to Bde. Cod steady. The cessation of fishing
appedrs to have eaused little, if any, change in conditions,
There is a searcity of oil both here and In the primary market,
Newfoundland 56 to 58¢. and 52 to 63 for domestic.

COFFEE on the sput has been quiet. Buyers have at
times been asking coneessions because of the weskness in
Brazil: Rio No. 7, 15 to 15%e. Santos No. 4, nominally
1634e.  Futures have shown an upward frend, espegially the
distant deliveries, Closing prices were ag follows:

Novamber 14,006 14,37 | March ... 1340@ 13,41 |July_.._._13.31 @13.52
Deécember 14,366 1430 | April 13,4 13 VTR A b o | i+ 1]
January J 14006 18,00 May 13.31@1 September, 1330601331
Februnry —13.036 13,604 Wune .- 13,31 @ 12 Ovtohber. __ 1330613 ,31

SUGAR has been slightly higher, Buropean markets don-
tire firm. Tt is reported that the recent freeze did con-
siderable damage to the eane in Louisiana, Centrifugal,
O6-degrees test, 5.12 to 5.15¢.: muscovados, 8-degrees Lest,
4.62 to 4.65c.; molasses 4,37 to 4.40¢. Relined hLas again
heen lower: granulated 6.20¢,

PETROLEUM has shown few new features.
incroase is noted in the domestic eall.  Competition remains
keen for the foreign trade. Refined, barrels, 7.35¢.: cases
8.86c. CGnsoline; in 100-gallon drums, 18%c.: drums 27 50
extra. Naphtha, 73 to 76 degrees, in 100-gallon drums,
1624¢.; droms 87 50 extra. BSpirits of turpontine 48c.
Rosin 86 45 for strained.

TOBACCO.—Trade In tobaceo has shown some improyve-
ment, A better business has been reported by packers:
manufaeturers are buying for requirements and paying good
rices.  High' prices are still being paid for Conuectiont
sinder, which is the feature of the market. The inquiry is
chiefly from the Middle Weat, The trade is now looking for
a sleady movement to replenish stocks. Sumatra finds a
steady inquiry and other grades are taken in a routine way.

COPPER hes been steady. Conditions in the coppor
metal trade, in the opinion of the leading producers, are fay
better than they have been ntany time during the past two
years, Available copper supplies are showing a big shrink-
age, with the present visible foreign supply of 138,886,720
1bs, the smallest reported since May 1900, The world's mar-
ketable copper is p{ncvd at 273,854,362 |bs.  On July 1 1910
these figures sfood at 401,240,967 lbs., which some think is
the best evidence that consumption is outstripping produe-
tion. Recent heavy purchases point to November showing
a further decrease in mp’mr supplies. Meanwhile the price
of the metal is showing a hardening tendency. Lake 1254 to
12%c., eleetrolytic 12.55 to 12.60c. Tin has been higher,
Spot. here 423{e. The demand from consumers is small,
Spelter 6.80c., lead 4.25c. Pig iron has continued dull,
Pipe works are buying small lots of off grades. No. 1 North-
ern. 815 to 815 25, No. 2 Southern $14 50 to $14 75. Steel
mills ara still benefiting from the increased railroad activity.
Heavy orders are said to have been placed by the railroads
for both rails and rolling stock

December deil ’
Jonuary. dellye 3

There

Seasonable
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COTTON.
Friday Night, Nov. 17 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
438,861 bales, against 449,418 bales last week and 487,995
bales the previous week, making the total receipts since
Sept. 1 1911 4,362,649 bales, against 4,690,032 bales for
the same period of 1910, showing an increase since Sept, 1
1911 of (72,617 bales,

Receipts at— Tofal.

Inlyeston

Sat. Mon. ' Tues:

17,763 18,700

1,680 BT

Pt. Arthur, &o. . ~-=-| D387

New Orleans. - . 4 12,013]

Gulfport S I

Afoblle .. 3,263 4412

Pensncoln -2 I

Jacksonville, &eo. 124|

Savannah 15,320

Hrunswiol 6,000

Charleston . 2,179|
3,354
7,500

126,005
1306
0,387
71,180
14,618
15,017
sere 2 2,710
10,587 87,007
cmma 2,000
1,738 i -
2,448 A 2
4,588 4 3
100
205

20,028
4,202

4,130

Georgetown .
Wilmington .
Norfolk 8,040

Now York 60
BOston. seeaesee i 161
Baltimore T
Phlladelphin. . _.

Totals this weelc -

2,300
6,076
278
620
2,707
4;0868] 4,586

[2,058 08,880

55,008 8-!.!}1]0“01."35

75,0811458 801

The following shows the week’s total receipts, the total
since Sept. 1 1911, and the stocks to-night, compared with
last year;

1010.

Thiz [Since Sep
Week, | 1 1810,

Stock.

Receipls lo
Nov. 17. This |Since Sep
Week, | 1 1011, 1811,

$28,670
a4 ,262|

171,920
67,333

1010.
210432

108, 135(1,448,103
G| 24,088 07,850
18,101 07,980
T8,085) 427,000

10,836 100,353
o T
080

T.062
68,520 740,180
1,000

87,841

10,488] 105,050

aus J80
31,870

243,048
38,540
4

126,055
1306
0,387
71,1806

14,518
2,710
87,007
9,000
17,122
22,3060
46,076
Eél]
2,707
4,684/

Galveaton

Texas Clty

Part Arthur, &o.
New Orleans. .-
Gultport ...
Moblle __.
Pensieoln
fapksonville, &o-
Savannah .. ...
Brunswick
Charleston .. .-..
Georgetown
Wilmington
Norfollkc
N'port News, &o.
New Yorlk
Boston ...
Haltlmore._ . _ 2
Philadelphla ... -1

'438,8014,302,640 413,400 3.690.033’1 076,067

49,400
48,202
40,770
142,330
820

10,630
4,216

B70,280

248,207
247 1,672
1,440
4,507
34,854

i}
2,074
06,762

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

1806,

140,173
8,010
100,044
13,082
68,767

1007,
05,600
0

1010, 1009,
108,135) 113,208
42,840 2,482
74,085

5,08

43202
14,650
a1

19L1.
128,005

Recelpts al—

Galyeston - - .

Savannah ..
Brunswiok.- ..
Charleston, &o
Wikmington. .
Norfolk

N'port N, &o.
All others_ ...

278 T
26,670 15,3505

3 410,623

B.G0D
Total this wi.| 438,861 278,283
Sinee Sopt. 1.'4,362,640/1,600,032'3,874,070'3,954,882'2,000.60515,874,350

The exports for the week ending this evening reach a total
of 366,792 bales, of which 172,134 were to Great Britain,
25,319 to France and 169,339 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1011:

402,700

From Sept. 1 1911 o Nov. 17 1911,
Exported 19—

Congt-
nent, T'otal,

373,805/1,030,085
14,033 187,810
21,5671 30,758
70,433 250,542
25,6540 60,152
11,300

320,301

Week ending Nov, 17 1011,
Expurted to—

Exports
Jriam— | el | Conid-

Groat |
Iﬂrfmhi.!f‘mnci! wemd, | Total,  Bridin, lb'mnm.
i

Galveston ... 52,800
Texns Oty ... 33,087
Port Arthur.&e, ...
New Orleans. .| 27314
Moblle prgud
Pensacola - 5,080
Qulfport ... |
Bavanoah -...| 24,214
Brunswick. ...
Chirleaton. . .. =
Wilmlogton. .| 11,332
Norfolk |
Newpord News.!
Now York. ...
Boston .

Baltimore . ...
Phlladeiphia . |
TFortland, Me._ |
San Franglseo !
Seattlo 4

Portinnd, Ore.l
Pombins
Detrolk

Total S snid 112.131'2&.3I.'Jllﬂtl.:!:l'.‘.3!50‘.?!)2;l.-I2G,Dzl::l!;N.liBtl:I.;!1!1.:!15’.3.1!-l.01l‘5

075122 600,182

75,000 555,570/110,214]
41828 140,685 23,911
0387
ar.und
7,173
15,047

5,206'
11,308
10,341
32,201

24,837 00
4,660 44,05
17,048
L | .5511‘
13.064]
4, 160y
T

18361
17,033
85,102
38,085

045,001
147,168
107,180
180,543

1,001

240,328
04,06
11,700
53,205

L4

8,200( 12,750

0,530
141
16,001
10K

200,880
.| : 4 74
LML

13,004 40,3065
14,120

Total 1010, 145,11397,077) 82.677/254 807 1 204,744 513 021

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York. |

O Shipbaurd, Not Cleared for—

Graal | T
Britaimn.)

Nov. 17 ur— Fers Olther | Clogst-

Leaving
l«'mm:!'l meang. Foreign) wize,

Totids Stack.
8,712 J00| 35,005
23341 1.721162.570
7,000 s | E1LIU0

- To0n
16,834
24,040
=X 400
-.| 86,500

New Orleans. _
Galveston
Savannab .
sChiarleston .
Mphlles o2l
Norfolle ...
New York.
Other porta. ..

Total 1911,
Total 1910
Total 10090

0,483}
20,704
2,700

10,164

T,787
10,000
o0
HED 1Y
1

.40
24,076
1,600,
2000 =+
4,487 ===
a0
Z.600
1,000

8,050 1,000
M 23,040
200
2,060

1,600
120,587| 53,407| 57,7000 12,008 26,501 (301,247
88,680 41,85 I| L anT 47 22.017(801,707
67700 24,630] 71,10 8,230

Speculation in cotton for future delivery has been com-
paratively light at irregular, bul on the whole lower, prices.
I'he tendency has recently bheen rather to increase than to re-
duce the crop estimates. The receipts linve been liberal and
the Chinese news has been of a kind to eause considerable dis-
quictude. Manchester reports that China orders are being
canceled. The spot sales at Liverpool have fallen off sharply.
The weather at the South, which at times has been rainy and
colder, with freezing Lemperatures, has latterly become [air
and warmer. The stocks at the ports are large, and at the
interior towns are rapidly augmenting, Wall Street bulls,
who at one time bought rather aggressively, havelatterly,
it is understood, heen selling to some extent.  The South sells
on bulges, even il the hedge selling from that quarter is not
50 large as it was a few weeks apo. Any decrease in the
amount of ginning for the first half of November is generally
aseribed to the recent bad weather. The cotton is believed
to be there. The National Ginners’ figures up to Nov. 13
are said to be 11,478,000 bales, Crop estimates in many
eases range from 15,000,000 to 16,000,000 bales, Meantime,
il the South sells less freely, the Northern spinner is buy-
ing on a very conservative seale, Northern spinners’ takings
coninue to show a eonsiderable deerease compared with those
of last year. If the troubles in the Chinese Kimpire continue,
some fear it may result in a disappointing decrease in the
world’s gonsumption of American cotton, sinee Ching is re-
garded as the second best customer of Laneashire, Yet it is
remarked that prices of cotfon do not decling materially.
It is still noticeable that when they near 9 ¢. a demand springs
up fram spot houses and some portion of the spinning world,
to say nothing of speculators on both sides of the market,
eausing a spccdy rebound. Spinners have taken a good deal of
cotton within a month., The South continues to hold back
cotton. There is no such pressure of hedge selling from that
section as was noticeable some weeks ago. The tendency is
believed to be towards improvement in the American dry
goods trade. Some think this is very plain. Prices of raw
cotton in Liverpool have on the whole been pretty well
mainfained, The December option at times has shown
suggestive strength, Large Wall Streot interests in some
cases identified with the metal trade are believed to have
bought at times more or less freely for a rise. 'There is some
Bombay demand for American cotton, Estimates of the
Last India crop are being reduced. The exports from the
Southern ports have been large. In Liverpool sentiment
has become more bullish than it was recently and buyin
orders have come from that market. Heavy buying o
January by spot interests here has attracted some attention.
Fear of drastic revision of differences between grades by the
Revision Committec at its first meeting on Wednesday
caused considerable eovering of ghorts, a fact which counted
for much of the firmness early in the week, It turned out,
however, that the action of the commitiee was along very
conservative lines, so that on the day following the adjust-
ment of this matter prices were, if anything, weak rather than
otherwise. The new differences are considered conservative
and have been generally commended.  Spot cotton has been
dull, closing at an adyance of 5 points, with middling up-
land 9.50c. g

The rates on and off middling, as established Sept. 13 1011
by the Revision Committes, at which grades other than
middling may be delivered on contract, are as follows:

B i o 0,35 ot Birick mid: tingeat-.0,18 o
Middiing  falr.- 1,10 on | Low midadiing. - ... 0.00 oft | AUddling Hoged. - 0,25 o
Strlet good mitd . o 0688 ond Steles godd ord 1,04 oft | Siefet low bkl Hog. (.60 pit

Good milddiing. 44 onfGood onlinary ... .1.75 off | Low mid. Hnged. .. 1,560 bit
E{:"i'él f::hi-]ltgg_ __n.Ez:uuiSt‘;I::: ;:'d wold. tigd L 0.35 on | Middling atiined . 0,756 off
The official quotation for middling upland cotton in the
New York market each day for the past weck has been:
Nov. 11 to Now, 17— Sat. Mop. Tues, Wed., Thurs,
Middilog uplonds. ... .ovceeean 0:80° RGO  0.00 0.0 W0
. NEW YORK QUOTATIONS I'OIL 32 YIARS.
1000 o 0G0 1008 0. aaa 113018006 6o S.04(1887.0
~ B.a0 | 180 n.62
fili}
D4
]
A8

775,720
571,483
710,182

Fri.
Wi

Fulures SALES,
Muarket

Clased.

Spot Murket

Closed., Spok. [Conlr'et

Saturday.. . (Quiet, & pts. adv-..|Very steady___ 013
Monday_ . _|Qulet and dull Steady. .. . g
Tuesday ... (Qulet, 10 pta, ndv. . [Very stead 14
Wednesday . |Dull, 10 pts, deo. .. . |Steady. .. . iz 2
Thursday - .|Qulet e erewes o= VY ElUnd 201
Friduy —ea Stealy. s SUEE

008
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FUTURES —The highest; lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE SUPPLY O COTTON to-night, as made
made up by cable and telegraph, is as follows. Foreign
gtocks, 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 fo-night (Friday), we add the item of exports from the
United States, including in it the exports of F'riday only.

Navomber 17— 1011, 1010, 1009, 1008,
Stodle at Liverpool....___.bales, 483,000 575,000 857,000 484,000

Stock at London - .. 4,000 3,000 8,000 13,000
Stook at Manchester _ 30,000 26,000 53,000 A6,000

517,000 604,000 018,000 532,000
W,000 6,000 @,000
166,000 136,000 210,000
126,000 313,000
2,000

&,000

35,000

4,000 1,000

434,000 309,000  BY5H,000

851,000 913,000 1,403,000
90,000 : 0}

Total Great Britaln stock
Stook at Hamburg. -
Stock at Bremen .. _
Stook at Havre
Stook at Marsellles.
Stook at Barcelona .
Stoclk at Genon

8,000
480,000
1,018,000

Total Continental stocks. .. ..

Total European stocks

Indla cotton afloat for Europe. . .
Amer. cotton alloat for Buropo. -
'-"-‘W.\'lilt,limzil' &oL,aft.for Envope.
Stock ln Alexandrls, Eeypt
sStook In Hombay, Tndia. - —-_ 210,000
Stock In U, §, pores ...........1,070.967
Stoek In U, S, Interlor towns. ... 782,150
U. S, exports to-day 34,708

Total vislble supply 4,179,0581 3,871,074 4,420,457 4,100,828
Of tho above, totals of Amerfonn and other deseriptions nre as follows:

American—
Liverponl stook.. oo, -bales. 301,000 401,000 771,000 381,000
10,000 42,000

Munohestar stoel_

Cantinental stoek...... ... __ 280,000 551,000
Amertcan afloat for Burape. . S34.808 831,007
. 8. port, stocks. . << 1,070,067 A73,380 036,050
1. 8. Interlor atooks. -~ 7BZ,156 0L4,243 863,704
U, s, 42,043 26,108

exporty to-day 34,708
Total ..-‘\I:lr.'rl'cun ! coeewth 600051 3,105,074 3,821,007 3,011 828
86,000 103,000

East lndian, Brisdl, &e—
Liverpool stock #2000 4,000
London stock. - - 4,000 A.000 8,000 13,000
Manchester dtoele. —.. .. 7,000 7,000 7,000
Continental atook. ... . 34,000 23,000 48,000
Indla afoat for Burope.- . . 8,000 20,000 45,000
Bgypt, Braail, &e¢., alloat. . 78,000 101,000 56,000
Stoel in Alexandria, Egypt .- 146,000 213,000 102,000
Stoclk In Hombay, India 210,000 145,000 05,000
078,000 605,000 558,000
3,105,074 3,821,457 4,611,828

B 71,074 4,420,857 4,100,828

5,10d, 780, 7.724.
0.500.  14.50a.

165,000
873,280
650,240
42,643 26,108

784,707
20,823

Total Bast Indla, &o

670,000
Tatal Amerfean

+4,6800,051
4,170,451

Total visible supply

Middling Upland, Liverpool. .
Midding Upland, New York. ..
Bieypt, Gooill Brown, Liverpool. .11 104,11 156-16d,

Peruvian, Rough Good, Liverpool 9,504,  10.75d. 3

Broach, Flie, %.anqmi 6 f=10d. 7 4d. 7Hd.,
Tinnevelly, Gond, Liverpool.... 8 5-18d. 7 0-16d. 6 15-16d, 4 11-16d.

Fontimmml imports for the past week have been 174,000
bales.

The above figures for 1911 show an increase over last weslk
of 202,148 bales, a gain of 307,977 bales over 1910, a de-
crease of 246,500 bales from 1909 and againof 10,123 bales
over 1908,

AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week dnd the stocks to-night, and the same items
for the corresponding period for the previous year—is et
out in detail below,
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The above totals show that the interior stocks have in-
creased during the week 41,790 bales and are to-night 122,913
bales more than at the same time last year. 'The receipts
at all towns have been 10,675 bales less than the same
week last yoar iRl b a Ee B - M, T oL
" 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
ulp from telegraphic reports Friday night. The results for
the week and since Sept. 1 in the last two years are as follows:

1910

Since

Week, B ; Seépt. 1.
: 112,830
7 70,035
2,004

30,847
21,008
45,560
42,818

445,201

November 17—

alr
Via Rock Island
Via Loulsvile - .
Vip Cinelonatl __ .
Vin Virginla polnts
Via other routes, & 62,271
Total gross overlond. .. ... .. 270,823
Deduct shipmants—

Overland to N, Y., Boston, &o.

Retweon interlor towns

Inland, doi, from South

40,766
10,870
18,101
60,740

295,450

9,478
12,003

Ta he dedunotod 81,500

Leaving total net overland®.

===...03,728 218,120 e 421

* Including movement by rall to Canada,

The foregoing shows the week’s net overland movement
lins been 53,728 bales, against 59,421 bales for the week last
Fcar. and that for the seazon fo date the aggregate net over-
and exhibits a decrease from a year ago of 57,335 bales,

1011 1010 .
In Sight and Spinners' Since
Takings. Week, Woek. Sept. 1,
Recelpts at ports to Nov. 17-_. . 438,861 413,488 3,600,032
Net overland to Nov, 17 53,728 ) 69,421 275,435
Southern consumption to Nov, 17 63,000 476,000 30,000 406,000

------045,080 5,050,760 522,887 4,421 .47
41.200 681,718 51,243 608,405

218,120

Total marketed. ... ....
Interior stooks In oxoess

Came inm slghl\_durlng week. 680,870
Nolrll'r:n] n sight Noy i
Movement into sight in previous years:
Weak— Dales, Since Sept. 1— Bales
1000—Nov, 414,346]1000—Noy, 10__
1908—Nov. 21- -003,448 [1008—Nov. 21° 5,4
1007—Nov. 462,680 [1807—Novy. 22 4,090,504
1000 —Nov: 23. - -ooooros 543,863 |1006—Noy. 23 "-- 5,106,720
UOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for

each day of the week.

0,020,062

112,664 753,188

hitized for FRASER
p://fraser.stlouisfed.org/
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. Closing Quotations for Middiing Catton on— EUROPEAN (30'}"1‘01'.\- CONSUMPTION TO NOV. l.l—*
b reek ending  |= x s e 7 By eable to-day we have Mr. Ellison’s cotton figures brought
C Noeembtr 17, | Savaay. Monday.) Tuesday. Wedday. o Friday | oY cavie imueT el g &
Nozembir 17, | Satday. | Monday.) Tuesday. Wed doy, Thurstyy Friddl: | qown to Nov. 1. We also give revised tolals for last year

that comparison may be made, The sllzinnu:'s' takings in
actual bales and pounds have been as follows:
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Galveston e
New Orleans oo
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Savannah . L
Charleston. .- -
Wilmingron. .- .
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October 1 lo Nepamber 1. Great Gritain. Continent. Tobal.
For 1911,

Takings by spinners..__bales, A85,000 A29,000 §14,000

Avorage welght of bales__1bs_ A8 484 48Z,1

Takings In pounds 164,800,000 | 207,636,000 | 292 436,000
For 1910

Takings by s?!uui:l'.-l. -.-balea. 306,000 406,000 712,000

Averare welght of bales_ . _Ibs_ Ly 4570 4730

Pakings In pounds ce-ol TABRG2,000 160,820,000 | 336,782,000
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NEW ORLEANS OPTION MARKET.—The highest ;\ccorn{i!ug to the above, the average weight of the deliveries
il At el r 8t, | in Great Britain is 480 pounds per bale this season, against
lowest and closing quotations for leading options in the New e AT pe et > g A
Orleans cotton market for the past week have bean as follows: 477 pounds during the same tine last season, The Conti-
: nental deliveries average 484 pounds, againsh 470 pounds
Lo - e Ly | aa T Jast vear, and for the whole of Kurope the deliveries average
gasdayy jECaD Ztlesdoy. | ek uay ThursQit oroeats. | 452:1 pounds per bale, against 473 pounds last season. Our
i - dispafch also gives the full movement for this year and last
S | [ERe A [& e | e o —|_ @ — | yearin bales of 500 pounds. i
Closing 9.28-.24; 0:10~.20| 0.28-.30] 0.21-.22 23] 0,27-.28 - ~
December— a8l o7{02a0 = Imi'h:'»rr 1 t.rINnrrm-‘Jrr 14 1011, | 1910,

-2 L38] 0.18-.28| 0.10-.30| 9.14-.23( 0,182 s of 500 [0s, eaclk. —
E'I’ZL:J": A29-.2 [: ‘:Iig-,fﬂi'. 5)&.‘?-&2 g g.é?-,zﬁ e :'511:?: wr',‘;'l'{::&r,—;‘ Graat | Conlt- Groat | Conté=|
January— |Britain Total. Britoin| nent. | Total.

Ranjo 9.10-.23 0.15-, 0.16-.28] 0.13-, 0174y | —/—/—— —_— - — — -
Cloglng - .----| 9.23-.24 0. 20= 2.18-.20 f=.20{ 9.21-.92 | Spinners® stoek Oet. 1 g a1 04) 1,410 100 §72] 1,141
February— S 3 - . Taklngs to Nov. 1. SR ] 411 783 292
— @) — ) — (B - fi LT A et - e

§.26-,20, B,20-. 1 23-.28] 9.22-24] 0,26+.27 | Supply . - 182 1,010] 8,201 461

Mireh— Consnmption BE Ad0y.  760[ 240

RAnie s cueas| 0:10-38) 0, 0,24-.36] 0.2 .21-.27| 9.25-.40 e e [t | =
Closing. - .. .| 9.32-.: ’ 0.34-35| 0. a0 —| p.28-.20 | Sphineis® atoglk Nov: 1. .- = 3021 1,070 1441 221 04

—_— @ —— @ —}= @ — ¥ — ) — Weekly Consumption,
0.30-,46] 0.20-31] 0.37-.30 it L6 0] 9.30-.82 (O00s opiiied,)

In October oo 110 190 60 105,
1 0.37-47 .37o8l 0.a7-068] 8,34-.30] 08040 | T mar e A D ITRRRENGAR RETWELN. GRADRS
Closing ooooo| 0.44-.46 9.38-.0) 0.46-47| 0.38-.30| 0.37-.38| 0.30-40 REVISION OF DIFFERENCE BETWEEN GRADES
Jung— LRI T i) D T P [y AT NIEW YORIK.—AL the meeting of the ravision committee
1 D47 —| D.41-.08| 0.40-.51) 9.41=,42] 9.30-.41| D.a1-43 | of the New York Cotton Exchange held Wednesday, Nov. 15
0164 —— @ —| 0.57-58— @ —| 947 —fe @ — the following changes were made in the différences that will
3 85-.00| 0A8-.50] 962 —| D.19-.50| Ai47-.48) 0.49-.50 | determine pontracts until next September, The old seale had
Spot Seeady. | Steady, | Steaty. | Steady. Steady. | Firm, been in ul}l’u;cl since Nov. 17 1900, The new scale went into
Options 'y st'y.l Stoady. | Steady. | Stoady. | Steady. | Steady. effect on Thursday.
- . b DIFFERENCES IN GRADE.
BXPORTS OF COTTON GOODS FROM GREAT Sealo, Seale Stes. et
BRITAIN . —Below we give the exports of cotton yarn, | Fale ... s 80 on 1125 | Fully tow midditog - Gta. .42 ol 55
goods, &e., from Great Britain for the month of October and gerios midiie :

1 S o {..‘m' Low middiing b A0 80
s % Middling falr_ . L1.10 20| Strlet good ordlpary...1,03 ' 140
since Jan. 1 1911 and 1910, as compiled by us from the | St ool mi .6 80 | Good deilinary - Yool v 25
British Board of Trade returns. It will be noticed that we e L =ik ".;f!I"”l'“‘l‘ll,,m*""“' RUERIHDS S = Td
i s 3] ddiing .- i [y s gall. ¢ - - - . . (A A
have roduced the movement all to pounds. Baraly good middiing-- 33 ‘-Iit!(' or milddlng tinged_Value of mid.
= .‘;1:'t|l|».( mh%.l.i!uw___ PO T ,.!m;:Ciml'_-[nlImhldiin»,:lum:._-.n_. A6 DIt \s‘;
Fully, midadling. = o A Midelling Elnget 20000
Yitrn & Thread, Clath. | Totel of All. _\Hrl.-lljn-_u saiaas oo (B4 - Strict i!lm' midding tnged.gn 't 80
ons | ——————————i— - — - Barely middilng A7 Low midditng tinged_ - _1.50 ** 1400
omiltad, ¥ oLl Bil, L. 1011, t 010, | 1981, 1910, Strict low middling-=-- .23 35 | Middiing stained - - .'?J:- LA 1 ]
o T B T 7 T Next Monday members of the Exchange will ballot on
Sin .| 21309 17, 07,7 24300 89.733] 123808 107 the proposed amendment to the by-laws, calling for (liree
LR I e A aval y1a cFAb R ) instead of bwo revisions o year.

1star .| 04,808 44,013 | 200,155 3 a0 st | WEATHER REPORTS BY TELEGRAPIL——Reports to
Aprit | 1 e ai| B4L0MA| 83,3980 112 8| - | us this evening by telegraph from the South indicate that on
May ...| 200 7.1 f i 9,008 U8 ihe whole the weather during the week has been favorable.
Juno: ~| 18,814 10,021 i D72 105835 | Rain has fallen in some sections, but the precipitation has
ddqe .| 88.092| B1.661 been very moderate or light. With satisinetory conditions
July 15,5501 18,001 07 { Bi&13 101 s picking has made excellant progress and is completed or
Aug Too| 21540| 10,958 | Saosnt] 101:313] i } 112402 | nearing completion in some districts. Marketing has pro-
Bept .| 17.502) .17, 7| 402,179 05373 88,7204 935 105,402 | ceaded upon liberal seale.
adar - 137|676, 15111, 984, 400] ~285,718] 330,251 337851 Galveston, Ter,—Eirst part weel severe cold wave with
et T arta0l 0,070l 083,500 19402 1107000 03,002 143,018 113,721 freezing temperatures occwrred in Texas, succeeded by light
— . : _ | northerly winds, which liave cleared up everything. It has
gffﬁlff?‘ﬁhif-’ﬂfn"“"‘“ E L Ere s by 4118 | been dry all week. Average thermometer 56, highest 78,
e SO TR N e Al L =t~ | Jowest 4t
Tothl exports of eotton manufastur : 1, 244,6138]1,112.020 Abilene, Ter—There has been no rain during the past
- | week. Minimum temperature 24,
. - Yalesti Tex.—W e hic frace ‘ain
The foregoing shows that (here has been exported from | {.’;’:r"‘ff’;ﬂ"\_;cﬁir‘ I“ i\?\'ct{:;‘l(m::pu[r::t.'.l:n: .,_10r raln.ommionk; day
the United Kingdom during the ten months 1,244,513,000 dUIINELACWBERN ot OWESCr s _
: 9 R0 Qan. Antonte, Tar—We have had rain on one day during
Ibs. of manufactured cobtom, against 1,112,629,000/1bs, last e d ] -kl Faha
year, or an incroase of 131,884,000 Ibs ' tha week. The rmnfnilr’rcst-.-,hcfl one hundredth of an inch,
. ) - - 2 ] - o v, .8 Sy
: e T b 4§l . | Minimum temperature 32,
A further matter of interest is the l]ﬂ!‘lhln\.tlﬂ{l'ﬂf those Taylor, Tez.—Dry all the week. Lowest thermometer 24,
exports, and we have therefore prepared the following state- el Loty . S0 i
- e i g : : New Orleans, La—It has rained on oue day of the weel,
ments, showing the amounts taken by the principal countries A B o nine hundredths of an inch
during Oct. and since Jan. 1 for each of the last three years. the precipitation being ninety=nit : # g

= The thermometer has averaged 59. -
Oct. 31 s Vicksburg, Miss.—We have had rain ot one day during the
Placs Goodi—Y afds Qo el Lo Lee s weel, the rainfall being twenty-seven hundredths of an inch.
(00 omitted ) 1011 ¢ 1910, | 1000 1010, | 1005 | The thermometer has averaged 59, the highest being 77 and
- e e 200760211042 the lowest 26.
it Tnd1ed .- oo oo oo oo o2 | 373,0001228,654 12 o 2,067,602} LI .087 . y y % i
Tiyrltey, Bgypt and Afriea. 351/ 111,380 ; 2,58 7 ﬁ{;gl? Lilile Rock, Ark.— We have had ;‘alm ulp one dl&}" rl'llllfll‘gltlla
China o Japan g 83,001 2L SR A ek to the extent of four hundredths of aninch.  'The ther-
Europe (exce pt Turkey, : 31,565 & 3a2io0a| 300,107 | WEEK, LO bt e T
G Jas 0% | mometer has averaged 49.5, ranging from 23 to 70.

Houth Ameriea. - K At b an e i i
North Awnsrle. - .| 4038 1618 250,036| 286,043 Helena, Ark.—Cold weather has tnterfered with picking,

b} 31,607 ;

1 Ui 1 e e a6,713] 30,06 420,485 307,600 64,414 ! o T ¥ 7t :
ARG nh e QLI bl = but the weather is warm this mt:rrlung.] with itllidu.nt[?:muof
Total yards |383.504|510,452/515,615!5,665,720/4,050 41814,770,130, | pain. There has been rain on one day during the week, the
ASHERIPAINe, - -=-|'£0io00) £6,782} £0,034) E76.804 E04,815) 00053 precipitation being thirty-five hundredths of an inch. Ther-

Vs —Lba mometer has ranged from 21 to 79, averaging 50.
w001 st ssazol s2amsl asem l‘l."r:m{:hw,’}'cn n.—We have had rain o_:; mu[: day during the
a 35ty 8 4281 3828 42,08 i){_:%:g 14003 week,l the rainfall being fifteen hundredths of an inch. Aver-
- 1% L 2,005 4,15 30, 25,4 il 4 H g | : .
Faah Indloa. . ... 307 2,!J.~;f 3745 s2otal 22310 31745 | BEC thermometer 53, highest 7”{ lu“'cst”.Z()._ (AHEE th
%my s n?g . ‘m é'}ﬂﬁ B'J%I :H:‘:R Mabile, Ala—Freezing wum.lu:lr lm' 16 in rxrmtl. on 3
2y & o i i3 o1l 10y = 00 i) | ol 8
AIl ptlter countrice anoall olo78|  27i7o0| 260720) 25304 13fl:i'!1g(i‘]"ét°p':l dm ';kl?&‘]i; l‘"w{: '[‘1..?:.‘. If,:ﬁ”;;:i( :1 &(?,f t?:::s dhya
= S st = e nean 4 1 3 gener . L Lt
B'Total ponnds ... 53| 18,003| 18,487| 180,460| 167,830 18222 | quring the week, to the éxtent of two hundredths of an inch,

P ot Ine i 4721 £1.288) £1,000] £13,047 £1{,007 £0,828 .
e = # : The thermometer has averaged 60, ranging from 81 to B0.
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Montgomery, Ala.—Rain has fallen on two days during the
week, to the extent of forty-five hundredths of an inch. The
thermometer has ranged from 27 to 74, averaging 55.

Selma, Ala.—It has rained on one day the past week, the
rainfall being thirty-five hundredths of an inch. Thether-
mometer has averaged 49, ranging from 26 to 74.

Savannah, (fa.—We have had rain on two days during the
week, to the extent of two hundredths of an ineh. ‘The
thermometer has averaged 58, ranging from 35 to 50,

Charleston, S, C.—Rain has fallen on two days during the
week, the rianfall reaching six hundredths of an inch. The
thermometer has ranged from 87 to 79, averaging 58.

Charlotte, N'. €.—It has rained on one day of the week, the
precipitation being twelve hundredths of an inch. The
thermometer has ranged from 25 to 71, averaging 48.

WORLD'S SUPPLY AND TAKINGS OF COTTON.

1011,
Week.

1910,
Season.

Cotton Talkings.
Week and Season,

Week,

4,542,704
1,003,418 .
5,758, 488) 074,130
102,000 54,000
53,000 4,000
252,800 87,000
70,000 BH,000

7.828,700(4,255,024
4,179,961(3,871 974
3.048,756| 360,960

Seazon,

Visible supply Nov. 10

Visible supply Sept. 1

Amerioan ln slght to Nov, 17.._
Bombay recelpts to Nov. 168
Other Indix ship'ts to Nov. 16!
Aloxandria recelpts to Nov, 15
Other supply to Nay. 168* ]

Total SUPPIY e e e e e e wm == 4,000,282
Deduer—
Vizible supply Nov. 17 4,170,051
‘Fotal takings to Nov, 17 470,351

Of which Amerloan.._..-_..[ 407,731 2.080,055| 204,060 2,027,402
_Ofwhichother._....______.1 ‘62,6000 858,300 69,0000 718,000

* Embraces recelpts In Burope from Brazll, Smyrna, West Indies, &o.

INDIA COTTON MOVEMENT FROM ALL PORTS.

1911,

1,405,514
6,020,052
168,000
47,000
411,000
60,000

7,217,400
3,871,074

586,874

46,000
4,000

3,345,102

November 16, 10049,

Slarce
Weak, I Sept. 1.

| a1,000! 102 6

Recelpta (t—
Wezk.

Bombay 102,000 E“"—;G'ﬁll -I—f‘;l._;llh-r; H_-—I,UIV_)

For the Weak, [

Since Sept. 1.

Erparts
Jrot— Grenl

Brltiin.

Conil- | Japan |
nent, |&CHTa)

rent

Clongt- | Japnn
Hritatn

Total nent. & China.

Bombny— | |
1 |

15,000
43,000/
41,000

5,000/
A7,0000 3,000
44,0000 3,000
1 ,mn'

2,000
2000]

wsvs| 6,000 ..,.|
1,000/ 26,000, 10,000
ana| 16,000 18,000
4,000
nl,i]i]i];
u.onu|

5,000
5,000
4,000,

45,000(
23,000}
i

1,000

-w|
1,000

—ool| .00

6,000
0,000
7,000

40,000
36,000
41,000

|

pll ot c,mur: 6,000 68,0000 16,000{ 00,000
3,000 27.000( 10,000 40,000, 13,000 1750000  43,000( 231,000
3,0000 17,0000 18,0000 38,000 14, (0HY 5,000 42,0000 151,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

1,000/

24,000

5,000

Alexandria, Ngupt,

Notember 10. 101011, 1908-10, 1008-00.

R&:st{u.i {cantars]—
Thid week -ccaacase= S
Sinee Sept, 1

450,000
1,405,708

430,000
3,085,738

460,000
2,311,573

This | Since
Week. .| Sept, 1.

A7,000
41,010
60,203

3

Total exports....-...125,600/141,230

MANCHESTER MARKET.—Our ru]].mr(; received by cable
to-night from Manchester states that the market is quict for
botl yarns and shirtings. Spinners are considered to be
well under contract. We give the prices for to-day below
and leave those for previous weeks of this and last year for
comparison,

This | Stnce
Wrek.|Sept. 1,

18,000] 70,449
0,760} 58,738(| 8,760
10,8001 77,285/ 7,760
§,5000 10,338 4,250

A8, 7501232, 780

This | Since
Week [Sepi. 1.

3,280

Exports (bales)—

4,500

To Liverpool . vl
p
!

To Manchester . .- .
To Continent and Tt
To Ameries. - -

24,00001 78,845

1010,

BM ha. Shirg.
ings, coniman
10 frest,

1911 I

81 1ba. Shirt- |Cet'n
ings, common | Mid.
(o finest. Upl's

s a) a ld, als. a, 0 q d
611/10% @116-16/6 6 10 734 7.01

5.50/1075 T @10 0 7.84
&.3I:'Il 1-16¢ i Tl 0 §.25
52001 E To@109 7.08
5 'il Bls@in B | 7.70

: 6.17| 6 @107 A1
@ i 456610 4 b, ) e 7 @10 !JMf a.un
84 @ 0%ls 4510 4 510 }#6 7 w1010 ' 7.85

SHIPPING NEWS.—As shown on n previous page, the
exports of cotton from tht'a‘UmLe_d States the past weelk imve
reached 366,972 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Tol
NEW YORK—To Liverpool—Nov, 14—Baltlo, 4,103 upland, maﬂ‘ i
Nea Taland, 484 forelpn ... e ool aaas s i e Y e
To Manchester—Nov, l4—Camoens, 100 =
To London—Nav, 10—=Minnehaha, 3,811 . . .
To Havee—Nov, 11—Caroline, 3,020; Chleago, 3,101.._Noy,
15—La Bretagne, 1,428 upland, 10 Sea Islan

Tot'n
Mid
Upl's

423 Cop

385 Cop ‘ 2 Co

Tulat.

d. d.|s. d,
L

0 7-16@ 10}|6 BMHBI0 0l

0 @ 744610 8
n“ @ 7 w10 74
84 @

3 ; 6 wio B
B11-106 6M4@10 424
8 @ 15 .6
84

@10 4

e Total bales.
NEW YORK—To Dremen—Nov. 15—Harbarossa, 3,740 3,748
To Hamburg—Nov, 10—President Lincoln, 500.__
To Antwerp—Nov. 10—HKroonland, 065
To Genoa—Nov. 13—Principe di Plemonte, 100__
Hamburg, 2,049
To Naples—Nov. 14—Hamblurg, 825
To Trieste—Noy, 14—Allee, 1
To Piraeus—Nov, 13—Athinal, 00..
To Japan—Nov. 13—Shimosa, 1,250
GALVESTON—To Liverpool—Nov, 10—Cestrlan, 23,778
_11—Archbank, 10,8014.__Nov. 15—Justin, 11,120 _
To Manchester—Nov. 11—Ramon de Larrinaga, 7,074
I'o Bremen—Nov. 10—King Robert, 8,106
'I:o [Imnhurq’\_—h.’m-. 11—Calabria; 1,385
L 10 Genoa—Nov, 13—Prinelpessa Laetitia, 11,400
TEXAS CIT'Y—T0o Liverpool—Nov. 10—Asian, 11,335.. Nov. 1
—Wanderer, 8,150._ . Nov. 15—Inkula, 14,183__.
To Dremen—Nov, 13—Green Jacket, 8,136 _____.
[20‘1'1'._[‘ ARTHUR—To Bremen—Nov. 18—Bedouln, 9,387, .
NEW ORLEANS—To Liverpool—Nov, 11—Custodlan, 18,9
To Manchester—Nov, 13—Memphlan, 4,200._______
Fo London—Nov. 13—0Oxonlan, 3,163, ..
To Bremen—Nov. 10—Evesham, 7,170 . - coc ooy oceeeenns
To Antwerp—>Nov. 11 —Colonfan, 836 __Nov. 16—Chaucer, 819
I'o Barcolona—Nov. 10—Conde Wilfredo, 1,804 __
MOBILE—To Bromen—Noy., 11—Cayo Bonlto, 7,772.
PENSACOLA—To Liverpool—Naov, 17—Ida, &,500__
To Havre—Nov. 11—Seérrano, 9,547
SAVANNAH—To Liverpool—Nov. 11—Sachem, 8,158,
—Dalebrink, 8,747

To Bremen—Nov, 10—Waverly, 9,492
To Antwerp—Noy, 11—Slkh, 1,075,
To Hotterdam-—Nov. 11—Marte, 130. .
To Gothenburg—=Nov. 11—Aarte, 200
Ta Reval—Nov, 11—Marte, 1,400, __
To Warhéerg—Nov, 10—Waverly, e emna
To Rlga~—Nov,. 10—Waverly, 100.. . Nov. Marte, 100
Ta Baroelona—Nov. 10—Lodaviea, 2,875°______ =~
To Santander—Nov, 11—Sachem, 100. ..
To Genoa—Nov, 10—Lodoviea, 2,700,

Nov. 10—Lodoyica, 2,000

P e eyt -1
Nov. 11—35ikh, 8,000 17,601
1.07

HOSTON—To Liverpool—Nov. 10—Columblan, 353
Sagamore, 3,250 _Nov. l4—TIranconia, 81
:T:n Manchester: ov. 10—Ihorlan, 7406 _.__
I'o Yarmouth—Nov. 14—FPrince Arthur, 131
BALTIMORE-—~To Livernool—Nov. 10—Vedamore, 1
To Hremen—Nov. f—Chemnite, 7,883 _Nov,
sed8. A =
To Hamburg . §—RBe - 2
PHILADELPHIA—To Liverpool—? 2 o 3,400,
To Manchester—Nov, 10—Manohester Merchant, 1,050,
o Lo Antwerp—Nov, 11—Manltow, 100
SAN FRANCISCO—T0 China—Nov.
To Japan—Nov, 7—Mongolia,
Ataru, 2 008, -
SEATTLE—Ta Japan—Nov. L1—Chleago Marn,
TACOMA—To Japan—Nov. 10—Harlesden, 400
To Manlin—Nov. 10—Harleaden, 100-

Tatal
LIVERPOOL,—By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &e., at that port:

et 27, Nov. 3. Nov. 10, Nove 17
50,000 55,000 50,000 42,000
1,000 2,000 4,000 0
3,000 2,000 4,000
44,000 44,000
7,001

6,000 '
105,000 134,000
470,000

404,000
307,000 475,000
207,000

115,000
107.000 194,000
408,000

047
i5—Neckar,

Sales of the weslk bnles.
Of which speculators toolk. .
Of whbich exporters took. . -

Sales, American

Avtual export. -

FOrwarded s ocaes vsas

Total stoclc—Estimated
Of whioh American.

Total Imports of the weelk.
Of which Amerloan.-___

Amount afloat

-—=208,000
297,000
-237,000
a2h, 000

466,000 SIS 000 .

428,000 458,000 358,000 414,000

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:

8pol, Tuexday.

Markot, ]

Em:ard-rm‘.t Monday, Wednesday.| Thurrday. | Friday,

Falr
business
dolng.

524

8,000
500

Quilet, Maore

demand.

Qulet. Qulet. Dull.

Mid . Upl'ds 6.17

86,000
300

5.20

7.000
500

Quict at
414 pis.
deeline.

b6.25

8,000
1,000

G621

6.000
500

Eteday at
134 pta.
diocline,

&5,19

4,100
600

SteadyTat
4 polnta
adyance.

14463 QII:-?;}?‘
pta. ndv, ple. wdv,
The prices for futures at Liverpool for each day are given
below. Priges are on the basis of upland, good or ordingary
clause, unless otherwise stated.
The prices are gioen {n pence and 100(hs,

B &oxp .
Fuures.
AMarket
opuned
Market, "

AL

Bteady at
GOS8 pis.
Adyanoo;

Steady at
5606 pla.
ndvanee.

Quiet at

Qulet at
4G5 pra.
deeling,

Btendy s
BI@G M
Dl dee,

Bleady at
fize 8
pls, ady.

Bteady at
B3 b4
pe. deo,

Thug, 5 01 means & 01-1004d,

AON, 11

i Sat. I Mon. : Tues. ’ Wed. Thurs. Fri.
Nov, 17,

125 123 (1234, 4 [123¢ 4 [123¢ 4 [123 4 [12%, a4
u,m.l PLTEL | DI [, (DT, 2T DT D0 (LT m s D < pam,
Novembér |.'a '

==u 08108 1500 14 04 )
Nov.=Dee,| ... -4 | |90 4|

! ]
Dee,-Tan i ! |99 44! 5t
Jan-Feb 3 : 07 34|
IFab.-Mol, o4 kginz . | 09 |
Meh -Apr. 06 5103 14(03 15101 34 00 45|
B8 14105 15106 15103 45 021510
00 15107 }4/07 15,05 44 04 34
dune-July 16 02 (08 |08 |06 }5 052
July-Aug- 503 |10 (10 |073<0614
Aug.-Septi....;0 02 0D (08 (07 05
Sept.~Oot. 013083508 08 0435
Qot-Nov.'.__.|5 01 '08 107405404 |

=

SCooOoDODDDDE

Sy
o
R

SoocooD

AN EDENUR—~D R
LRSS

|

Bl =1 R L]
e
-,

==-1-1-1-1-11

e ™

Apr.-May.
May-Tune

SR
oo

R

|0-i
03 4104 i

-
w

bt b b
oDooC
IS i =
b

=

BREADSTUFFS,
Friday Night, Nov. 17 1011,
[lour has met, asa rule,with only a moderate’demand, and
in the fore part of the week showed a certain degree”of de-
pression. But latterly, with perhaps s slight inerease in’the
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sales, the tone has become rather more steady, especially as
wheat has advanced, Yet at the West and Northwest trade
is not in an altogether satisfactory condition. In fact, not
a fow of the mills at the Northwest complain of dulness,

- Wheat has been irregular but on the whole has shown an
upward tendency. The eash demand at the West has been
better.
er tone of the market. But some compluints of wet weather
in Argentina, where the harvest is in progress, has also con-
tribiited very noticeably to the rise. So have less favorable
crop advices from Germany and Hussin. In Epgland there
has been too much rain for late-sown wheat. In Rournania,
on the other hand, rain is needed. The American visible sup-
ply, instead of increasing 2,000,000 to 2,500,000 bushels, as
was expected, really increased only 1,372,000 bushels,
whereupon shorts in the May oplion bought freely. Very
cold weather, which prevailed at the West, it was feared,
might injure winter wheat. It wassaid, doubtless with some
exaggeration, that some 4,000,000 bushels of wheat in Canada
were frozen in or snowed up, and much of it is being shipped
to Eastern Canada for feeding purposes to take the place of
hay and oats. The receipts at winter-wheat points have
been small. The world's shipments dropped to 10,800,000
bushels, against 12,512,000 bushels in the previous week.
This aroused quite a little comment. Also, it is said that
70% of the Northwestern spring-wheat crop has been mar-
keted. Kansas City dispatehes state that 60 to 709, of the
crop has been sold. But on the other hand, the Argenfina
crop is estimated as high as 250,000,000 bushels. The
Northwestern receipts have coninued largely to exceed those
of lash year, despite occasionnl bad weather, and some de-
erease in the erop movement. European markets have often
shown depression or sluggishness. Australinn and East Indian
crop news has been favorable, In Germany, too, the crop
conditions seem to be in the main favorable. Yet of late,
what with & better cash demand, some deerease in the arriv-
als at the Northwest, even though still largely decreased re-
ceipts at other points, and some sympathy with a rige in
corn, wheat has undoubtedly shown more firmness, partly
under the spur of a sharper demand [rom the shorts, The ex-
port business, however, has heen light. A St. Petersburg
dispateh, it is of interest to observe, says: “The poor con-
dition :)f.' the Russian erop, the failure of which will eause
much misery among the people, was taken up in the Duma
to-day, and the new Premier, M. Kokovtzefl, dealt with the
situation. In his speech he stated that 8,000,000 persons
were threatened with famine and suffering, owing to the small
harvest, and that the Government was considering the neces-
gity of dealing with the situation. The authorities are i)rc-
paring to spend 12,000,000 rubles in relief measures.” This
may yebt become a more important factor,

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat, AMon, Tunés, Wed. Thurs. fri.
NOw 2060 oo oereannimamaa= DM 0834 ORI 0045 00 100
December dellvery In elevator_... 993 98% 0835 00 0v 85 PO
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAQO,
n i} dall s in elevator ':;:If;-‘ '\l;gi:}: Ji}ilaﬁf\f ‘l'l:‘f‘j‘ T?Jr;r:i‘ 1.1:1-:-».\
Moy dolivery n Glevatar. .. ----- 9035 93% 00% 0% 100% 10034
July dellvery fn clevator P4y G4l P4 05 045
Indian corn has advanced, owing chiefly to wet weather
at the West and heavy covering of shorts. On Tuesday
something like 1,500,000 bushels were covered in Chicago.
December was oversold, Little contract corn is available
at Chicago, in fact practieally none. The interior move-
ment of the crop has at times fallen off so sharply as to
execite comment, The May option has shown noteworthy
strength, Some contend that the crop as a whole is, if any-
thing, a trifle damp after much rainy weather within the
last two months, and that very cold weather simply freezes
up the grain with a possibility of rather unpleasant develop-
ments later on, However this may be, the weather i a very
important factor. Cold, clear conditions sre of course
enerally dccepted as favorable for curing and grading.
réa.ah corn has heen in fair demand at rising prices. The
world's shipmenfs were only 1,008,000 bushels, against
1,386,000 bushels in the previous weelk.

DAILY OLOSING PRICES OF NO, 2 MIXED CORXN IN NEW YORK,
Sl Aon. Tues. (Wed. Thurs. Fri.
Cash corn nom, nam. nam, non. nom.
December delivery In elevator. ... nom, nom. nom. nom, nom. nom,
DAILY CLOSING PRIOCES OF CORN FUTURES IN CHICAGO,
Sat. \l{:;r;i ?;.".i"'f- I‘I)’wf. Thurs. Irei,
December dellvery In elevator. ... 623  6¢ W 63 G4 MYy
May deltvery In elevator Gids B43 00 0414 654 65
Oats have been higher with corn and also in part owing
to small receipts and b demand to cover. No very interest-
ing developments have arisen, however. Samples have been
firm, but the demand has been as a rule no more than mod-
erate. Offers bring out few eountry acceptances.
DAILY CLOSING PRICES OF OATS IN NEW YORK,
Saf. Mon. Tuex. Wed. Thurs. Fri.
BEAOOATHE - e eemiccccesaca-= B33 DL BdG Bil§ B4 i
Noftwhite .. .. ccooc-n--:- B3N 03X O5 i3 Gd4l4 B4 M
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO,
Sat. Mon. Tues, Wed. Thurs. Fri.
December dell\ruri' I elevator.... 473 473 ATH 473 A7l5 o
May delivery [n elevator 4 003 S0M  A0Z4 BOI4
JulyMdelivery In alovator AGLly ods A0 a4 M

The following are closing quotations:

FLOUR.

L5330 83 70| Kansas stralghts, saok_ 34 05@ §4 835
wWinter patents. .. 4 30® 4 60| Kansaa clears, gaokd. .. - .- @ ...
Winter stralghts 4 00| Clty patents. ..o ccocem
wWinter clears.. = @ u. | Rye 3
Springjpatents_____.._ b 10@ & 40| Giraham four
Springetralghts- .o~ -__. @ .__.|Corn meal, kiln dried- ..
Spring clearfeaca-aeaaa 4 250 400

46 35

wWinter, low grades__

This has accounted in a large measura for the strong-

GRAIN.
Ci.l;[n. per bushel—

o,
Steamer

Wheat, per bushel—I.0.b.

N. Spring, No, 1acc-no-.81 13 %
N. Spring, N 1 08%
Red winter, No. 2., 1 No. 3.

Hard winter, No. 3.-..... 1 0535 | Rye, per bushel—

Qats, per bushel, new— Cents. No. 2 Western
Standards o State and Pennsylvania
No. 2 white._ > -- nom.|[Barley—Malting_ ... ...
No, 3 white norm,

Cents,
Nominal
Nominal
Nominal

-=aelevator
D ane =-tlevator

Nomilnal
Nominal
Nominsl

The statements of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange, The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years has been:

|

Recelpts wi—|

Flour. | Wheat, Corn. r Chais. Barley. | Rye.

Dis 10608, bush . 00 (b3 \buish. 56 e |bush, 32 by, |beieh . 4SIbs. (bu, 58 ib3.
134,108 404,400 1,616,500 1.169.2000  T05,000) 66,000

Milwnauke 59,050 218,000 151,420 404,000
Duluth. .. .. 23,740| 1.,888.343 287,786 44,485
Minneapolls. 3,125,201 TH4,580| 115,720
Tolodo - o o= 2
Dirolt 1
Cleveland ..
St Tauls. .. 65,600
Pearin 44,200
IKansas City, |

Chleago ..z |

7.04
304,860
26,000
408,000
Totalwk.'11| 824,803] 8,505,100
Same wk.'10f 301,514) 4,044,328
Bame wk. "0l | 458,790| 7.-I.‘3l.l.3'3!]

715,800
105,100 |

2.300,123| 2,378,775/
2.805,040] 1,83 1
3,606,624( 2.745,160

432, 0,000
151,200

2,833,208 310,755
115,015

2416462 171,400

Sinee Aug, 1| [
191122222 4,841,304| 99,805,033} 46,614,201
1010, 5,650,483/ 111,081,081} 52,105,185

72,7881127.650.050) 45,841,067

Total receipts of flour and grain at the seaboard ports for
the week ended Nav, 11 1911 follow:

Flour, Wheat, Corn,
ez,

40,500

10,079

43,600
G400
5,000 ss<as
3,000 Ty
11,780 46,003
Total week 1011 380,077 3,363,271 241,138 843,740 233,601
Slpes Jan, L10LT 16,652,700 78,018,004 60,640,100 41,652,517 4034,108
Week 1010 428,701 3,544,870  B4G,648  UES.250 251 650
Hinen Jan, 1 1010:15,080,106 (67,291,115 35,733,521 44,110,001 3321,021

55,003,114(33,866,400 4,104,012
TT.161,306/20,281 444 2,349,534

Oits,
Diesh,

Barley Ty
b, teslt,
186,161 16,310
1,250 4;106
i1

H
30,000

Recelpls at—
New York
Hoston - —<-i-is
Philadelphle ... 1as gk
1187
New Orlpans ¥ __ 2=
Gialveston. e
Mobile. ...

Montreal 4,084

52,205
027,613
37,0941
798,015

* Recelpts (o not Inelude graln passing through New Orleans for forelgn ports
on through DS of lading.

'1‘_hc exports from the several seaboard ports for the week
ending Nov. 11 are shown in the annexed statement:

Wheat. Flour, Oalz, harley, Peas;
btush, 4 hins, bl buih, buth,
&6 ,452 T67T 02,086 0,570 11,508

2,080

24,000

206,858

27,024

Ry
Exports from— fsh
New York =
Boston _ . .
Fhiladelph!
Baltimre.
New Orlea !
Galyeston - 4000
Mobile, . - SO 4,000
Montrenl . 17,000 23,000

p 180,035 174,757
Week 1010, .. .- 315,007 226,062 2 52

The destination of these exports for the week and since
July 1 1911 i5 as below:

12,400
1

Wheat L0
Week
Nav, 11,
ieslh .
04,082
42,784
20,000
21,753

1,504

Sinea

Weak Juty 1
1911, Nov. 11, 1011,
bbly. esh bueh.
1,000,042 1,277,006 10,136,673
(21,010 809,908 14,330,850
$72.468 20,000 271,135
425,101 7388
24,602
120,605

Sirce
Week
Exports for week mul Nov. 11,
Stace July 10— Dbls.
Untted Kingdom. . 100
Continent _.. .- 2

West Indlos’. ...
Brit. Nor. Am. Cols.
Other Countries_ . ..

Total. . .. 170,787 3,872,817 2,107,003 43,703,552 180,035 10,002,545
Total 1910- 200,052 3,103,012 2,084,739 20,870.831 315,407 0,642,066

The world’s shipments of wheat and corn for the week
ending Nov. 11 1911 and since July 1 1011 and 1910 are shown
in the following:

000

Whrat. oo,

1810, 1011,
Wenk Since
Noe. 11 July 1.

Rushels, | Hishels,
81,0000 8,390,000
18,756,000) 2,726,000
25,147,000  0.065.000
60,000, 65,760,000

Exporty. 1611, 1010,

Sthee
July 1.

Rushals,
40,273,000
03,680,000
40,028,000
18,440,000
12,502,000

Sinee
July L.

Bishels.
0,424,000

Sinee
July Y.

Ruahéls,
45,084,000

Week
Nov.11. |

Buthels,
North Amer, |4,022,000
Riasin .. <. | 1,8A[,000] 30,906,000
Danibe ... 11,720,000) 34,631,000
Argentina o[ 864.000{ 19,250,000
Austealli . .. |1,004,000] 18.450,000
Tl 1,224,000| 18,634,000 19,624,000
Ot gounte-s 150,000/ 3,841,000( 3,004,000

_Total ... 108000001200,456,000'238,231,000

280,001

1y
1, 06:38.000

1,008,000 52,313,000! 83,974,000

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheat. l car.

Urilteid F Ainlied |
Kingdom. | Conttnont.| Total. | Kingdom. (,'rrrmanLI Total.

Friehal P $1ae N Al Ruikol

P Bushels, t Hishele.

Noy. 111011122 856,000 11,344 000/34,200,000 2,176,000 1.425,000| 3,004,000
Nov. 4 100 1__(23,776,0000 11,028,000134,704,0001 - 2,244,0001 1BLL 000, 4,054,000
Nov. 12 10100 .| 18,352,000/23,170,000141,628,000] 7 880,000/ 10,103 000|24,074 000
Noy. 12 1000, _13,600,000f 15,280,000 26,880,0004 3 825,000 5,005,000 $,5620,000
Nov. 14 l'}f:ﬂ._'ll\.‘IRc),l'}(lu|'l-l.:121].(!00!3!1.?'.')0.!}0{!' d4,0676,0000 5,185,000( 9,860,000
Nov. 16 1007 -/ 16,600,000 1 1.240,000/27,840,000) 5,120,0001 3,610,000! 8,760,000

The visible sul)pl\r of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Nov. 11 1911, was as followas:
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BTOCKS.
o,

AMERICAN
Wheat,

GIALN
corn,
frish,
23,000
A0, 000
1,000
44,000
104, 0060
4.0

Barley,
Dz,
New York 5,400
Bostan Sheie
Philadelphin
Balthinore. . ...
New Orleans
Calveston. ..
Bufnlo ...
Tolado -
Dietrolt
Chleago . .....
= afloat..
Miwnukeo
Duluth
Minneapolls .
8t. Louls. ...
Iansas City.

S A86,000

.o BTH,000

- 2:125,000

36,000

_ L6500

3,104,000

- 1,055;000

445, (KN)

16,503,000

- 614,000

- 108,000

- 0,634,000

~T1A08 000
f

165,000

175,000

1,632,000

1,001,000

167,000

214,000
1,371,000
240,000
1,758,000 166,000
360,000
17,000 119,000
1,470,000
1,703,000

1,258,000 4
1,103,000 é

00,000
1,060,000  4.133,000

21,031,000
22,250,000

22.250.0
2,407,000 16,130,000
8,057,000 2,400,000 13,703,000
CANADIAN GRAIN STOCES.
Wheat, forn, (]
Uteahi Dush.
650,000 240,000
Fort Willlam. e== 0,517,000 1,347,000
Port Arthur_ ... - oo 3,080,000 == 773,000
‘Other Ca nadlan 3,115,000 2,530,000
Toatal Noy, 11 1011 ..13.065,000
Total Nov, 4 1911._10,73
Total Nov, 121010, 13,222,
Total Nov, 13 1000..11,0756,

Total Nov. 4 1011..0f
Total Nov, 12 1910,
Tatal Nov. 13 1800

Hatley,
buh,
S 0,000

Teye,

s
Baush,

Biiezh .

Montreal 156,000

4,802,000
4,490,000
604,000
302,000

1244, 0000
201,000
48,000

SUMMARY.

Whent, arm, Catx,
finesk,
it abh, D0

13, 005, 000

[
1,870,000
245,000

Amerlcan
Canndlan

Total Nov. 11 1011, P;n..',:u.r_m
Total Nav. 4 1011..75.933.000
Total Nov, 12168100 _566,111,000

4,001,000
4,361,000
2,774,000

THE DRY GOODS TRADE.

New York, Friday Night, Nov, 17 1911.
While the cooler weather lent a'snap ‘to the cotton-goods
trade during the past week, conditions could not be terined
as altogether satisfactory. "The drop in femperatures stimu-
lated a hurried demand for any available lots of spot mer-
chandise in heavy-weights, but otherwise business was only
moderately active. ‘The firmer cotton market, prices hold-
ing around the 914c. level, attracted buyers less than usual,
while spinners did not appear to consider the price low or
that the present level would be long maintained. It is true
that some manufacturers of eolored goods have been booking
a good volume of orders, but as a rule mills are steadily
pressing for business, and the larger mills, with financial re-
sources, seem to be determined to market their product not-
withstanding the fact that the terms offered allow them a
very close margin of profit. Many of the mills believe that
the time has now arrived for keener competition, as the sta-
le is moderately low and purchasers may be attracted by
ow prices for goods. In the department for fine plain eot-
tons, buying has already been stimulated by the cheaper
values, Prices continue to be very irregular, with brown
cottons for domestic purposes and print cloth yarn goods
steadily deelining on relatively small sales, while some other
lines are holding steady, with buyers unable to induce mills
to make concessions. Manufacturers in many instances are
discounting lower cotton values in goods for {)mmph as
well as future delivery, and by doing so are giving buyers
exceptional opportunities to make purchases. Regardless
of these opportunities, however, the demand continues to
he mostly of a hand-to-mouth character, \'-'Illl'l"tblc disposi-
tion on the part of domestic buyers to anticipate future
requirements. On the other hand, spinners are discovering
that the large eotton crop raised this season is notof high
rade, a fact which is bound to become ap‘mrent later in
firmer asking prices on the part of agents who handle defi-
nite qualities of merchandise, and who will nok permit low-
grade colton to be used in their manufacture. Generally
speaking, & moderately optimistic fecling as Lo the future ap-
pears fo be developing, The export trade with misecllane-
ous ports is reported as continuing fairly satisfactory, the
lower prices for goods haying encouraged purchnse. v b8
stated that such markets ag Central America, Jamaica and
ports along the western coast of South America are displaying
more willingness to buy for future delivery than for some
time past, While the China trade, owing to political troubles
in that country, is temporarily absent, trade with the Philip-
pines is good.  As before stated, there are some large cotton
mills which have sufficient business booked to keep their
machinery active for some time to coma, while there are
others whose hookings will only keep them running until the
first of the year unless trade in the meantime becomes more
active. These conditions are not only applicable to cloth
mills, but to many mills making yarns, hosiery and under-
wear, with this to be noted, that the distribution is fairly
steady and consists largely of the products of large manu-
facturers who are disposing of their stocks at prices little
above the cost of prur’luction. Waoolen and worsted fabrics
are in good demand, particularly the plain-goods varieties,
although mills making a specialty of fancies obtained a fair
proportion of the business.
DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Nov. 11 were 5,400

D://fraser.stlouisfed.org/

packages; valued at $330,573, their deéstination being to the
points specified in the table below:
1910——

New Yark to Noe
Great Nritain

IE=

A .

West 1r

Mexico. ..

Central Amerien. ...
South Ameriea_ -

Other Counteles_ - .- " - 43,885

aBZ,027 3,478 223,600

The value of these New York exports since Jan, 1 has been
$20,458,690 in 1911, against 515,761,971 in 1910,

Domestic cottons were in moderate request for prompt
anc near-by shipment, and some improvement was noted in
the demand for future delivery, During the next few weeks
it is expected that the holiday trade will shape itself, and
according to present indications it will not be far behind that
of average years, despite many merchants’ fears to the con-
trary. In denims, chambrays, plaids and some other lines
of colored goods mills are said to be booking fair business
for deliveries running us far ahead as February. There is
quite a fair export demand, owing to the low prices. Mod-
erate quantities of prints, brown and bleached cottons have
been taken by the Philippines. Australia has made pur-
chases of denims and Hed Sea ports of sheetings., Tradin
in print cloths and convertibles has heen steady but of sma
volume. Prices are low and the situation as a rule is dis-
couraging to manufacturers, Some of the larger mills which
manufacture 37-inch drills for the converting trade are re-
ported as having secured enough business to keep them run-
ning until Mnrct, but plain constructions have been quiet,
with prices unsatisfactory. Gray goods, 381g-inch stand-
ard, were steady at 41ge. g

WOOLEN GOODS.—In the markets for dress goods and
men’s wear, orders for spring delivery are steadily increasing,
with a number of mills so well sold ahead that they have been
compelled (o withdraw their product for the spring season
from the market. Several advances amounting to 24ec.
Imr yard on woolen suitings have been recorded. Seasona
sle fabries for quick shipment have also been in active re-
quest,

FOREIGN DRY GOODS.—In linens the past week has
noted a fairly good volume of business for spring delivery,
quite a number of good-sized orders being placed. In point
of vardage, dress linens lead all other lines. Spot burlaps
were practically unchanged, the market continuing firm,
articularly for light-weights, supplies of which are light.
futures ruled dull; light-weight spots are quoted at 4.20¢,
and 1014-ounce at 5.35¢.

Importations and Warehouse Withdrawals of Dry Goods,

Total 5,400

~
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STATE AND CITY DEPARTMENT,

News ltems.

Council Bluffs, Towa,—Commission Form of Government
Rejected.—An election held Nov. 14 resulted in the defeal of
the commission form of government. The vote is reported
as 9065 “for" to 1,367 “against.”

Davidson Uounty (P, O. Nashville), Tenn,— Validily of
State Fair Bonds Attacked —On Nov. 14 J. Bransford and
N. P. Le Bueur, tax-payers of the county, petitioned the
Chancery Court for an injunction restraining the payment
of interest on the $150,000 bonds issued for the purchase of
the Btate Fair Grounds from the Fair Association.

The bonds were Issued under Chapter 42, Acts of 1900, which, it s
clalmed, violates Artlele 11, Sectlon 29 of the State Constivutlon, tor the
redason that the bonds are not ssued for a county purpose, sluce the holding
of 4 State Falr s for the purpose of advertising the resources and [nstructing
the people of the entire State; the benelits secured by Davidson County
being merely [noldeatal, Itls alleged also that the honds wore not siithor-
lzed Ly a majority of three-fourths of the voters, as the Coustitutlon
requires. It I8 sec forth Io the complaint that the bonds were bsued to
the State Fale Assoclatlon, which transferred the fafr grounds to the county,
whieh In turn leased them to the State for nlnety-nine years nt an annual
rental of $1 and [nsurance on the property.  The State turned the property
-I\-'nrr to the Board of Falr Trustees of the State of Tennessee, who opernte
the falr,

Georgia.—Constitulional Amendments.—The electors of
this State will vote Nov. 7 1012 on three proposed amend-
ments to the Constitution. One of these amends Section 3 of
Artiele 7 bg increasing from $200,000 to $300,000 the
pmount of State debt that may be contracted to supply
deficiencies in revenue and providing that any such debt
shall be repaid out of the taxes levied for the year in which
the loan is made. We print Section 3 below, placing in
brackets the words to be eliminated and italicizing the words
to be added if the amendment is approved by the valers:

Seelton ).—No debt shall be contraoted by or on behalt of the State
except to supply [casual deficlencles of revenue] such tempordary deficit ns
Y - exist oy dhe Treasury dn any yeir from necessary delay tn collecting the
fazres ulf that yeur, to repel Invaslon, suppress [nsurreotion and defend the
Skate o thing of war, or to pay the existing public debt: but the debt
ectated to supply deficlencles in reveune: shall not exceed, In the aegrepata
Cwal rive handred thousand dollars, and any en made for this DUTPOsE
aNgll ba repatd put of the tazes levied for the year Tn fohich the loan is made.

The other Constitutional amendments to be submitted on
Nov. 7 provide a thorough system of common school and
require “‘tax returns to the Comptroller-General to be paid
on or before Sept. 1 of each year.”

New Governgr—On Nov. 16 John M. Blaton, Presi-
dent of the Slate Senate, became Governorof Georgia,

{ ey T o) s
succeeding Hoke Smith, who resigued Nov. 15 Lo aecept his
geat in the U. 8. Benate, to which he was eleoted at a recent
gession of the Legislature.

Granite County (P. O. Philipsburg), Mont.—Bonds De-
claved Valid.—An opinion written by Chief Justice Brantly
of the Supreme Court was handed down Nov. 11 reversing
the order of the Granite County District Court restraining
the sale of $50,000 bonds for the erection of & new courte
house (see V. 03, p. 1053). The Helena “Montana Record"
says:

The Supreme Court holds |6 was not necessary for the board to make
specific findings of the amount necessary for each of the three purposes
Included In the general purpose of bullding & court honse: “*that the Unding
of the amount necsssary (or the genecal purpose was sufflelent,” [t |s
trie, observes the Chlef Juatice, that in purchnslog real estats a board
utist Nrst have lts value estimated by three disinterested oltlzens, “but It
toes not follow that the price must be ascertalined before the lBsue of bonds
may be voted by the electors. The probibltion becomes operative only
when the thme has arrived when 1t becomes necessary to N the terms of
the purchase.

“Nor do we think that the bonds should be held invalld elther because
the ballot used by the ¢lectors did not permit them to vole upon the propo-
sitlon exactly In the form in which It was stated In the proglamation, or
becauss the option to redesm was not reservoed [n the terms stated therefn,'
dontinues the oplnlon, copsldering the second objectlon My, Morse ralsed.
“T'he ouly question which b was neeesgary to submit to the: electors was
whethier the board should effeet the loan for the purpose stated, and ln thi
amount found necessary. This was done, and we do not think the result
shiould be declared nugatory becsuse the board coosulted the electors on
matters . * e determinntion of which les exelusively in the
dlscrotion of the bowrd.'"

No merit 148 to be foumd In the third contention, holds the Court, “that
the bonds are vold beeanse the eall for the meeting did not speclally state
that the formal order directing the bonds to lssue wonld be made,”

The fourth coutention alleged thal the lssue of bonds was not authorized
by a “majority of the eleotors' of the eounty as required by the statute,
Hut the constitutlonal provislon has béen construed to mean “a muajority
of those who vote, and not n majority of all the eleotors of the county, or
of those who vole upon any other Lsus a4t the sime of some othier tlme,"
and the Supreme Court bolds that “In the nabsenee of an Intention clearly
expressed by the Leglslature to the contrary, we are not at l1berty to con-
clude that In the enpctment of Seetlon 2033 IC purpoded to ald any roqulres
ment to that preseribed by the constitution, Though the languge of
the gection deviates from. that smployed In the constitution, It was evi=
dently enacted 1y pursuance thercof, and must be held to mean the same,"

Illinois,—Legislalure Prorogued.—Governor Dineen on
Nov. 14 prorogued the Legislature, which he called in extra
gession on June 14 for the enactment of deep water-way-
legislation, until the first Monday in January 1013, In the
“Chronicle' of Oct. 28, page 1211, we referred to the defeat
of a bill providing for tfm appointment of a deep-waterway
gommission.

Longmont, Colo,—Decision Holding Use of Lighting Bonds
flleqal—Judge Gamble in the District Court at Boulder,
Colo., on Nov. 9, issued sn order restraining the city of Long-
mont from building or being in any way interested in the
construction, ownership or operation of an electrie-light
slant as provided for in an ordinance adopted by the City
E.?m:ucil last year. The city on Aug. 22 sold 346,000 59,
electric-light works bonds. V. 93, p. 972.

The *Denver Republliean® says that the appropriation last April by the
olty of Longmont for the construction of a municipal Ilgiltllui and power
plant was found [nsufflolent ond & contract was entered Into b

itized for FRASER

a ed arg

etween the 3

elty and the Longmont Service l.'ornl}uny whereby the money was to be used
for ereetion of sub-statlon snd distributing lUnes, while the serviee company
was to pay for laying water malns and all other pecessary work outslde the
clty lumits, The Serviee compiny was to be relmbursed and recelve 10%
Intercst untll the Indebtedness was wiped out.

The order was g]rmnml upon the application of the Northern Colorado
Power Co. Consolidated, which alleged that the contract betwesn the ol Ly
and the Longmont Service Co. wak llegal and vold on the ground that o
munleipallty cannot enter a partnership, The restralnlng order will stop
all work for the present.  The power company’s contract to lght the olt of
Longmont explres Dec, 1 and thié company has applled for o ronsw: of
the contract on & more sttractive basis.

Muskegon, Mich.—Supreme Court Upholds City's Right to
Issue Light Bonds.—The State Supreme Court has rendered
a decision affirming that of the Cireuit Court, which held that
all the proceedings for the issuanee of $75,000 bonds by the
city for the construction of a mumnleipal light plant were
valid. V. 92, p. 610.

New Mexico.—Constitutional Amendment Adopted.—The
election held Nov. 7 resulted, it is said, In favor of the pro-
posed amendment suggested by Congress and designed to
make the State Constitution easier of smendment. W. O,
MeDonald and K, C. Debaca, Democratic candidates for
Governor and Lieutenant-Governor, have been elected, but
the rest of the State ticket is in doubt, according to the re-
ports at hand. We print below Article IX. of the New Mex-
ico Constitution limiting the borrowing capacity of the State
and its municipalities:

ARTICLE I1X.
Slale, Counly and Munfeipel Indebiodness.

Sectlon 1. The State hereby sssumes the debts and labllitles of the
Terrltory of New Mexico, and the debits of the countles thereof which were
villd, and subslsting on June 20 1010, and 1lﬂuslu1-s Ita falth and eredic for
the payment thereof, The Leglalature shall, at lts frst session, provide
nﬁ- th*".l payment or refunding thereof by the {ssue and sale of bonds, or
otherwlse,

See. 2, No county shall be requlred to pay any portlon of the debt ot
nny other counly so assumed by the State, ind the bonds of Grant and
Santa Fe counties which were valldated, approved and eonfirmed by Aot
of Congreas of Jan. 16 1807 shall be pald as herelnatier provided,

Seo. 4. The bonds sutbhorfzed by lasw to provide for the payment of sueh
Indebtedness shall be [ssued (o thron serles; ns follows:

Serles A, To provide for the payment of sueh debts and Habllitles of
the Territory of New Mexloo,

Series . To provide for the payment of such debis of gald countles.

Serlea C. To provide for the payment of the bonds and pecrued intereay
thercon of Grant and Santa Fe counlies which were valldated, approved
and conlirmed by Act of Cougress Jan, 16 1507,

See. 4. The proper officers of the State shall, as soon as practicable,
solect and locate the one milllon acres of land granted to the State by Con-
gress for the payment of the sald honds of Grant and Santa Fe countles
and sell the same or sufflclent thersof to pay the nterest and prinslpal
Of the bonds of Serles © 1ssucd 85 provided In"Seotlon 3 hereof.  “The pro-
ooty of runtals and sales of said land shall be I;{.-|1;L I u separate tund and
i !llll\!ll to.the payment of the Interest and prinelpal of the bonds of Serles O,
Whenover there 15 not sutflelent money (o sald fund to meet the (nterest
and sinkiog fund requlrements theretor, the dénclency shall be pald out of
any funds of the State not otherwise u|?rmprlruml, and stipll be repald to
the Stite or to the severnl countles whieh may have furnished any portlon
thereat under a general levy, out of the proceeds subsequently” recelved
of rentals and gales of gald (Wnds.

Any money recelved by the Stile from rentals and sales of 2ald lands In
exoess of the amounts reéquired for the purposes abiove mentloned shall be
pald Into the current and permanent school funds of the State, respectively,

Sec, 6. The Leglstature shall never onact any law releasing any county or
any of the taxable property therein from (s obligation to pay Lo the State
any mwoneys expended by the State by reason of (s sssumptlon or payment
of the debt of such eounty

Sew. t, No law shall ever be passed by the Leglslature valldatiog or legal-
fzing, direatly or Indireotly, the militia warrsnts allegeld Lo he butstandin
agalnst the Territory of New Mexlen, or any portlon thercof; and no sue
warrant shall be prima tacle or ponclusive evidence of the valldity of the
debt purporting to be evidencod: thereby or by any other militia warrant,
This provision shall not be construed as anthorizing any sult sgalnat the

See. 7. The State may borrow money not exceeding the sum af $200,000
In the aggregate to meet cosual defieits or fatliire I revenue, or for necesgary
expenses.  The State may alao contract debld to suppress lnsurrection ang
to provide for the public defence,

Sec. 8, No dobt other than those speclfied In the preceding seetlon shall
he gontracted by or on behalf of this State, uniess uullu_:rlzn-d by Iaw for
some specified work or object; which ILnw shall provide for an annusl tax
levy sutflclent to pay the Interest and to provide s sinking fund to pay the
principal of such debt within 0fty years froni the time of the eontractin
thereof. No such law shall take c-tilvcr. untll 1t shall lnve been submitted
to the quallted electors of the State and hove reeelved & midority of all the
votes east thereon ot a genernl eleetlon; such law shall ba published in ful)
In at least one newspaper In esoli county of the State, if ong bl’J:llhliahed
thereln, onee each week for four successlve wesks next precediog JBuch
eleetlon, No debt shall be so ereated IE the total Indebtedness of the Sta e,
excinstve of the debts of the Terrltory and the several counties thereof, s
sumed by the State, would thereby. be matde to exceed one per eentun of
the assedsed valuation of all the n{unel‘w ﬂl!h{ﬁﬂ to taxation in the State,
15 showr t receding general assesarent,

See, uf t;\yn;r"r’n.[:nc_-:,- l:ulrrr-\:swcu by the State, ot any county, disteiot o
munlelpality theraof, shall be applled to the purpose for \vlfl\-r: it wan oh-
talned, or to repiy suoh loan, and to no other purpose whiteyer,

Seo. 10, No county shall borrow money éxeept for the purpose of eregte
Ing necessary public f;..“,l;"g,.; ur constructing or rr'.1lmlrinz publle ronds ang
bridges, and in such eases only pfter the proposition to oceste such del
shall have been submittegd to the qualiiied electors of the county wiio pald o
property tax thereln durlng the preciding yesr, and approved by 8 majority
of those votlng therpon, No bonds ssued for such purpose shall run for
more than OfLy years.

Seo. 11, .\'u‘nc}houl dlstriot shall borrow money, except for the purpose
of eréeting and rernlshing sehool bulldings or purchasing sehool grounds,
and In such cases only when the propositlon to oreate the debt shall haye
been sibmitted to the quallfed eleotord of the district and approved by n
majorlty of those voiing thercon, No seliool dlstriet shall syer hecome fi-
debted ﬁ prl amotint exceeding slx per centum ofn the assedsed valiation of
the taxable property within such seliool distriot, as ghown by the preceding

eneral assessment.

- Sec, 12, No c.-u;(. town or village shall contraot any debt except by sn
ordinance, which shall be Lrrepealable until the indebtedness thereln pro-
vided for shall have been fully pald or dlnclmrwili and wiloh shall gpeclf

the purposes to which the l.'und‘x to be ralsed sholl be uniril_trll. and whic

shall provide for the levy of ntax, not excecding twolve miils on the dollar,
upon all taxable property within suel olty, Wi or village, sutficlent 1o
pay the Interest on and to extingulsh the prineipnl of, sueh debt within
fifty years. The proceeds of such tax shall be applied only to the pnymens
of sueh interest and principal. No sueh debt shall be crented unless the
question of Incurring the same shail, at a regular eleotion for counclimen
aldermon or other officers of suoh olby, town or village, hive béen submitte

ta a vote of such quallfed eleetors thereol aa |'-"_“~' pald & property tax
thereln durlog the preceding year, and a malorlyy of thoss votlng on the
quistion, by ballot deposited In n sepacate ballot box, shall have voted in
Invor of ereating such debt,

Heo. 13. No county, city, town or village shall ever become [ndebred
th an amonunt (n the sggregate, moluding existing Indetitedness, exoceding
four per eentum on the value of tho taxabils property within such county,
city, town or village, ns shown by the [t preceding assessment for Stalk
or connty tnxes: and all bonds ar obligations lsgued Iy ¢xecss of such amount
shitll be vold; provided, that any city, town or village may contraot debta
In exeess of guch mitation for the consttuetlon oF purclinsd of a sysbem
for supplying water, or of i sewer svatem, for such town, ¢ty or village.
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Seo 14, Nelther the State nor any connty, school distriot or mmllul;imiit '
except as otherwlge provided In this constitution, shall divectly or Indivectly
tend or pledge 1ts credit, or make any donatlon to or In afd of any person,
nasoclation or public or private corporation, or lo ald of any private coter-
Erisc for the construction of any ralleoad; provided nothing herein shall

o construed to prohibit the State or any county or municlpality Trom
making provislon foe the care and malntensance of sfek and Indlgent person;

Seo. 14, Nothing In this acticie shall be construed to prohibit the lssue
of bonds for the purpose of paying or refunding any valld State, county,
distrlot or municipal bonds, and {6 shall not be m:cusaur}( to submit the
queatlon of the lssue of suoh bonds to n vots as hereln pravided,

Ohio.—Diegle's Mation for Final Appeal Granted by Su-
preme Court.—Cn Nov. 14 the State Supreme Court granted
the motion mnde by lawyers for Rodney J, Diegle, SBenate
Sergennt-at-Arms, for permission fo file a final appeal.
Mr. Diegle; as previously stated, was sentenced to serve three
years in the penitentiary for aiding and abetfing bribery,
this ruling being upheld by the Cirenit Court on Oct, 17.
V. 03, p. 1131, The trial in the caseés of Senators Andrews,
Hoffman and Cetone and Représentative Nye, indicted
jointly with Diegle, will be postponed until the Bupreme
CGourt has heard the appeal and made its decision. This, it is
thought, will require not less than four months.

Olympia, Wash.—Eleciion on Commission Farm of Govern-
ment.—An election will be held Dae. 5 to vote on the adop-
tion of & commission form of government.

Pennsylvania.— Valers Approve Constitutional Amendment
to Bxclude from Debl Limit Bonds lssued by Philadelphia for
Subway Construclion.—According to the .[-‘{ﬁladclphiﬂ. “Led-
ger,"" the voters on Noy. 7 approved the proposed amend-
ment to the Constitution to allow the eity of Philadelphia, in
ascerlaining its borrowing capacity, to exclude such debt as
may be iucurred for the construction or development of
subways for transit purposes or for the construction of
wharves or docks owned or to be owned by the city, and
which produce revenue sufficient to pay Lﬁn interest and
erinci[m] of such debt. 'The amendment was given in full in

.92, p. 894,

Pittstield, Mass.—Cily Charter Retained.—The election
held Nov. 7 resulted in favor of retaining the city's present
charter. Three plans were submitted to the voters—that
of retaining the present charter, that of adopting the Quiney
form of government, or atlupting the ¢ommission form of

overnmont. The vote “for' each was 2,805, 1,462 and

1569, respectively.

Plainfield, N. J.—Negotiations for Purchage of Waler Planl,
—0On Nov. 13 the Common Council appointed a committee
to negotinte with the Plainfield Union Water Co. for the
purchase of its local plant.

Portland, Ore.—Charter Election Postponed.—On Nov. 8
the City Council granted the request of the People's Charter
Commission lor the postponement of the special election
which had been set for Jan. 9 1912 on the new charter pro-
viding for the commission form of government. V. 93,
p. 301, According to local papers, the Cominission re-
quested an additional 30 or 40 days in which to finish its
work on the proposed charter, which will mean the postpone-
ment of the election to the latter part of February at least.

Prosser, Benton County, Wash.—New Waler System.—At
an election held Nov. 6 the citizens voted in favor of the

uestion of building a water-system. It is estimated that
the system will cost. about $50,000,

Sacramento, OCal.—Commission Form of Government
Approved.—A new charter providing for a commission form
of government (V. 03, p. 1338) was adopted at the election
held Nov. 7, it is stated, by a vote of 4,171 to 4,103,

San-Jose-East San Jose, Oal.—Consolidation Voled —An
election held Nov, 2 resulted in favor of consolidating these
two places.

Socialist Successes at The Polls.—Democral Wins Office
of Mayor in Canton, Ohio.—As stated last week, it was
thought the Socialist candidate for Mayor of Canton, Ohio,
had been elected Nov. 7. Lt appears, however, that Arthur
Turnbull, Democrat, and Harry Schilling, Socialist, each
polled 3,414 votes, Il was agreed to decide the result by
guessing whetlier an even or odd number of graing of corn
were contained in a cup and Mp. Turnbull was stccessiul,
Tho Socialists have announced, it is said, that they will at-
tack the Constitutionality of that part of the election law
which presoribes that a tie vote may be decided by lot.

Taunton, Mags.—7'reasurer Not Responsible fur [ rr:rgu{m-{_-
tiey in Cily's Accounts.—On Nov. 10 the grand jury of Bristol
County returned o “no bill'" exonerating City Troasurer I, M,
Temple, who was charged some months ago with irregulari-
ties in his sccounts as Treasurer and Tax Collector. See
V. 92, p. 406.

Texas.—(}%n'niuu by Allorney-General’s Deparlment Con-
cerning Bonds of Alamore Common  School Districl —The
Dallas “News" prints the following regarding an opinion
given by Assistant .-\tI'.urnny-(.uneral‘(lalclwellﬁm passing on
an issue of $1,200 bonds of Alamoere Common Sohool District
in il Paso County:

k- Austin, Tex,, Nov, 0-—Asslitant Attorney-General Caldwell, In an
oplalon to Senator (. B. Budspeth of Hl Paso, holds that the Alamore
Common. School Distrlet of Bl Paso l?nmmf has teen properly and legally
oreated anid by legal authority to lssys bonds 16 desires to lssue,  Tho
record for the bonds Is also pronounesd satisfaotory,

§- The Van Horn Common Sehool Distelot, which is divided by the oreatlon
of Culberson County, Is held to ba abollshed for all purposes except that the
yoperty and territory In the Van [Horn Diatriet, as oreated by 131 Paso
L‘nulny. Is Uable for and must pay the bonds Issued by the Van Horn
(Msrelat prior to the ergation of Culberson County.

Toronto-North Toronto, Ont,—Liection on Annexalion.—
The question of annexing the town of North Toronto Lo the
ecity of Toronto will be submitted to a vote on Jan, 1 1012,
it is stated.

Warren, Pa.—Bonds Authorized lo Purchase Wauler Plant.—
The Warren “Mirror’ states that Council on Noy. 6 passed
an ordinance providing for the issuance of $390,000 non-
liability bonds under the “Milliron Aet' of the Pennsylvanis
Legislature on account of the purchase of the Warren Water
Company's plant,

If appears Lhat the borough proposes to pay $490,000 for the property
ond to lssue $100,000 municipal bonds and the $390,000 non-llability bonds
relerred to above, The ponstifutionallty of the “Allliron Avt' remalns
to be tested before the matier ean be consummated.

West New ¥York, N. J.—Supreme Court Dicides Against
Pown.—The Jersey City “Journal” of Nov. f0 prints the
following concerning an opinion handed down by Lhe State
Supreme Court holding the town liable for the interest on
vertain school honds:

Trenton, Nov, 10.—In an opinlon Just filed the Supreme Court decides in
tavor of Harvey It. Linbarger In his two suits npainst the Board of Educa-
tion of the town of West New York, involylng the ooupons for interest on
a lot of sehool bonds. In the Nrst actlon, where the honds were actually
sold; the Court finds Linbarger |8 entitled to $3,801 87 on the coupons. In
the secomd sult, Invoiving bonds pledged to cover o loan made by the
plainthr, the fnding o Linbarger's favor Iz for §4,500.

The Court declares that there were many frregularities in connection
with the bond Issue. It shows that the speolal meeting of the Board on
Nee. 101007 was not Jegally called: that the bonds and coupons were
prepared without orders from or knowledge of the Board; that the bonds
were slgneéd by the President and Clerk of the Board in New York; that
the seal was attachicd to them In Boston and that thesealing of the bonds
wad [nduced by misrepresentation.

The Court finds that the bonds are a legal obllgation of the School Dis-
trlot, and not sublect to n defense agalnst Innocent bonas fide holders becauss
of the manner n which the directions of the Board were carrled out.,

The sehool bonds referred 1o In the Supreme Court's opinfon were issued
on Sehool No. 5, West New York, The Issue totaled $105,000 and an in-
yvestigation of the cireumstances in conneotion with the bonds by the Prose-
eutor’'s offlee resulted In Indletment of the then President aud Olerk ot the
Board, Johin Messoman and Heory Mehrleln, and the whole Board of Edu-
catlon, They have never been tried, Tt was stated ot the office of the
Board of Education of West New York this afternoon that the Supreme
Court's opinlon was a blow to the town; $38,000 worth of the bonds have
been recoyered hi’ the town by means of sults, but as the situation stands
now, the town {5 llable to he lield for the remalning $67,000 worth, of which
Linbarger holds §52,000 worth.

Bond Calls and Redemptions.

Denver, Colo.—Bond Call—The following bonds are
oalled for payment Nov. 30:

STORM SEWER BONDS.

North Denver Storin Sewer Dist, No. 1, Donds Noa, 252 and 268,

Part of Sub-Dist. No. 2 of the South Capltol HIll Storm Sewer, Dist. No. 2,
Bonmls Nos. 1 to 6 lnclusive.

SANITARY SEWER BONDS.

Sull-Dist. No. 10 of the Bast Slde Sanltiry Sewer Dist. No. 1, Bonds

Nos, 16 and 17.
IMPROYVEMENT BONDS.

Capltol Hill Impjrovement Digt. Na, 5, Bonds Nos. 04 and 05,

Cherry Creck Improvement Dist, No, 1, Bond No. 100,

East Denver Impravement Dlst, No, 3, Bond§ Nos. 60 and 61,

Fast Denver lmprovement Dist, No.'§, Bond 8. 34 to 41 inclusive.

Evans Improvement Dist., Bond No. 67.

North Side Lmprovement Dlst, No. 4, Donds Nog, 38 and 39,

South Slile Improvement Dist. No. 1, Bonds Nos, 127 10 130 incluslve.

West Denver Improvement Dlst. No, 1, Bond No. 127.

PAVING BONDS,

Alley Paving Dist, No, 13, Hond No. 14.

Alley Paving Dist. No. 15, Hond No. 13.

Alley Paving Dist. No. 24, Bonds Nos. 1 to 8 Inclusive.
¥ &Vn{.cr St. nnd West 280 Ave, Paving Dist, No. 1, Bonds Nos. 39 to 62
nelusive.

Upon the request of the holders of any of the aboyve honds recelved 18
days before the expleation of this eall, tlie Treasurer will arrange for their
payment at the Mereantile Trust Co,, New York Cliy, but not otherwlse.

Ohio County (P. O. Wheeling), W. Va.—Bond Call.—The
following 4149, 5-30-year (opl.) bonds, of the denom. of
8500 each, will be redeemed on Dec. 1 at the German Bank
of Wheeling: Nos. 42, 24, 167, 22, 21, 5, 165.

Bond Proposals and Negotlations this wesk
have been as followa:

ABILENE, Taylor County, Tex.—ZBond Sale.—According toreports, the
20,000 5%, 10--10-?'1‘- {opt.) water bonds reglstered on Aug, 17 (V. 893, p.
J48) have been sold to Sutlieclin & Co, of Kansas Clty at 100.0526.

ADA, Norman County, Mian.—BOond Sale.—On Nov. 6 the $6,000 5%
1i-10-year (scr.) coup. waler-works-estension bonds (V. 03, p, 1211) were
awarded to the Wells & Diekey Co. of Minneapolls at 102,38 and Interest—
a basls of about 4.76%6,  Other bids Lollow:

Unlon [nvest. Co,, M'p'lHa.§5,110 00| U, M, Stoddard & Co.,

Minn. L. & Tr. Coi, M'p’lls. 6,076 45 Minneapolls .. ... .. .. .§4,050 08

8, A, Rean & Co., Chileago. 6,060 00 | I, C. Speer & Sons, Chicago 4,000 00

AKRON, Ohlo.—Hond Offering.—¥Proposals will be recelved until 7:30

oy Nov, 28 by W. AL Durand, Seo, Sinking Fund Trustees, for the [ol-
owlng 4 M9 bonds, aggregating $200,160;

55,800 Dodge Ave. paving (propertles’ portlon). bonds, Denom, $H80,
Date June 1 1911, Due 8580 June | 1912 to June 1 1021 Inel,

2,000 #mlallc lnvatory bonds, Date June1 1011, Due
June 1 1016,

11,200 West Cedar St paving poction)  bonds.  Denom.
$1.000 and $200.  Dave July 15,1001,  Due 51,000 July 156 1018,
$3,000 July 15 1019 and 1020 and 34,200 July 16 1021,

4,000 Market St, vepalring (properiles’ portlon) bonds.  Denom. §1,000,
DateJuly 161911, Chies1,000 July 15 1915 and $3,000 July 15°16.

38,700 Tallmadge Ave. paving (qropnﬁ-rtlm' portion) bonds, Denom. 51,000
and §700, Date July 161011, Due 33,000 July 16 1912, $3,700
July 15 1013 and 54,000 July 15 1814 to 1021 fuel,

8,000 publle-dnipt. (elty's portion) bonds. Denom, $1,000;
1011, Due July 15 1014, 3

20,500 Johnaton St. paving {(propertiea’ portion). bonds. Denotn. $1,000
and $300,  Date July 15 1911, Due 85,300 July 16 1912 and
$0,000 yearly from 1013 Lo 1914 Inel,

6,800 South Maln St, paving (properties’ portlon) bonds. Tenom. 5680.
Date Aug, 16 1011, Due $1.360 Aug. 15 1012 to 1816 Inol.
13,800 Wooster Ave. paving (properiles’ portlon) bonds, Denom. $1.000
and $700. Date Aug. 15 1011, Due 32,760 Aug. 15 1012 to 1910

3
1

Denom, §1,000.,

{propecties”

Diate July 15

Inel.
11,400 Wabash Ave, paving (praperties’ portlon) bonds, Denom. $1,000
n

and 3400, DateAug. 156 1911, Due $1,000 Aug, 131012 10 1818
Incl,, $2,000 Aug. 161920 and 51,400 Aug. 106 1821,
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11,900 Berry amd Malllson Ave. paving (properties® portlon) bonds. De-
nom, $1,000 4l $330.  Date Aug, 5 1011, Due §2,880 Aug, 15
1012 to 1018 Inel.

0,400 Stelner Ave. and Gets St. paving (propertles’ portlon) bonds. De-

Inurln. 3640, DatoAug, 15 1011, Due $1,200 Aug, 15 1012 to 1016

nal.

Portage Poth paving (properties’ portlon) bonds.

Bate Aug, 15 1911, e §2,000 Aug. 15 1912

3,000 In 1021,

Douglas St. pavineg (properties’ portlond bonds. Denom. $1,000

and 3360, Dake Aug. 15 1011, Due $2,000 on Aug. 15 In 1912,

L3 and 1014, $3,000 Aug, 16 1015 and $2,360 Aug. 10 1016,

4,000 Alkron publle Impt. (eity’s portlon) bonds. Denoni, $1.000.

Sept 15 1011. Due Sept. 10 1915,

12,600 Glenwood Ave. paving (propecties’ portlon) bonds. Denem. §630.
Date Oot, 15 1011, Due$2,520 Oct. 15 1013 to 1017 lnel,

_Each lssue of bomds to be Dl for scparately. Int, seml-ann, at tho

National Park Bank In New York, Cert. ohesk on a bank In Ohio for 5%

of honds bld for, pavable to Sinking Fomd Trustees, required.  Bonds to

be cdeliverad and paid for witbln 10 days after Nov, 28, These bonds arg

not new Issues, but bonds beld by the Sinking Fund a5 an inyvestmont.

Bani forms for bids will be Mralshed by the Cliy Aunditor.

ALBANY, Albany Counfy, N. Y—Bond Sale~—On Nov. 14 the nine

1ssues ob 49 tax-Ires reg. boods (V. 03, p. 1275), aggregating $174,000,
were awnrded av poar sod nterest as ollows:
Albany Clty Sav, [nst, Alh'y $12,000] New Yorl State Nat. Banlk__§40,000
Flest Nab, Bank___ . 133,000 LATbany ‘T'rust. Co., Albpny. 5,000
Unlon Trost Co. . e A% 0u0 | Home Sav. Bank, Albany._ 5,000
Albany fost. &St & AYESoc, Ll:lrl!f.\';u. Commereinl Bank.... . 64,000
= The S100,000 1-20-year (ser.) watcr bonds have not been sold,

ALLIANCE, Stark Counly, Ohio,—Bond Salo—0On Oet, 31 the $3,200
6% 2-yr. (dver.) strect-lmpt, dsaoss, bonds (V. 03, p. 070) were awarded to
the Davies-Hertram Co. of Cineinnatl at 100.50—8 basis of about 4,605,

ALLIANCE INDEPENDENT SCHOOL DISTRICT (P. 0, Washta
R.F.D. No. 2, lown,—Hond Sale,—The $1,150 5% 10-year bullding bonds
offered Sept. 11 (V. 03, p. 683) were awarded to M. Conley at par.

ANDERSON COUNTY (P. D. Palesting), Tex.—Honds Voted.—Tho
proposition to lasue $150,000 526 20-40-year (opt.) Road DIst. No, | bHonds
earried, 1t 18 stated, by a vote of 300 to 106 at the clection held Noy. 11,
(V. 03, p. 1275),

ARANSAS PASS, San Patricio Connty, Tex,—donds Voled.—According
to reports, an elestion held reeently resulted (n favor of the questlon of lssulng
$15,000 water-works and Hght and $10,000 street-impt. bonds.

ASHTABULA, Aspmhu!n County, Ohio.~—Bonds Defeated —The electlon

elil Nov, 7 resulted (n the defeat of the question of lssulng $57,000 Lake St.
impt. boads, (V. Dd, p. 823). This item was loadvertently reported last
week under the head of Asfitabula, Ore,

AUDUBON, Audubon County., lowa.—Bonds Valed —Proposition to
fsane $10,000 additlonsl water-works and $16,000 swell-facillty bonds
earrled, [t s stated, by a vote of 240 to 66 at the slectlon held Nov. 1d.

BALTIMORE. Md.—Lsan Offering.—Proposals will be recelved untll
Dec. 4 by th.'s(:onunlmlnnel\a of Finanee for $§500,000 of the $5,000,000 4 %5

aving logn voted May 2 (V. 02, p. 12684).  Denom, nok less than 100,
1k, B & AL Due Aug, 1 1051, The clty will my all taxes Imposed by
the State for which the holders of the stock may be legally llable,

BARBERTON, Summit County, Ohio,—Honid Offering.—Proposals will
he recelved unttl 12 m. Nov, 20 by Jay W. Tracy, Clerk, for $4,750 59%
goup. Cornell St.-lmpt. assess. bonds. Auth.Sec. 3012 and 3914 Gen. Code.
Denom. $500 and 3250, Date Nov. 11011, Int, M, & N. a4t Treas.' oftice.
Due 5500 yriy; on Mareh 1 1012 to 1920 Incl. and $250 March 1 1021, Cert.
eheck (or eash) for 3200, |lmy.-alslc to Treas,, requlred. Blds to be uneon-
ditional, A transeript will be Marnished to the sueecesstul bidder, who will
be required to furnish all printed blanls.

BAY CITY INDEPENDENT SCHOOL DISTRICT (P. O, Bay Citgl.
Matagorda County, Texas—Bonds Registersd.—An lssue of §2,000 5%
N0-40-yr. (opt.) bonds was registerod by the State Comptroller on Nov. 10.

BEAUMONT, Jeiferson County, Texas,—-HBond Offering.—Proposals will
e reeclved from Jan, 1 1012 to Jan. 16 1012 until 9 4. m. by J. G. Sutton,
Olty Seoy., for the $50,000 sewer, $25,000 strest-lmpt, and ropalr, $25,000
abattolr, $25,000 school and $15,000 Jall 5%, bonds voted Aug. 11(V. 03,
p. 483,) Denom, $1,000, Date Dec. 1 1851, Int. J. & D. at the City
Treps. offlce or at the Chase Nat, Bank In New York, at the option of
haolder. Due Dea. 1 1061, opt, after Dee, 1 1931,  Dids must be made on
blank form farnished by the olty. A duly certiiied check on a bank In
Beaumont for 225 of bonds bid for, required.

The offiefal notice of this bond offering will be found among the adeeritse-
ments elsewhere e {hiz Department.

Bond Elgetion —According to reports, sn clectlon will be held Dec, 20 to
vate o1 propositions to lssus $60,000 paving Impt., $30,000 sewer and
360,000 park bonds (V. 03, p. 1212.)

BELGRADE, Gallatin County, Mont.—Bond Election.—An election will
be held Deo, 11760 vate on & proposition to lssue §11,400 town-hall-bullding
bonds. Int.nobto excenl 6% . Duot 20 years, opt. after 10 years,

BELL COUNTY COMMON SCHOOL DISTRICT NO, 38, Texas,—mHand
Sile.~—0n Nov, 10 the 53,500 4% 10-20-yr. (opt.) bonds reglstered by the
State Comptroller on Sept. 15 (V, 93, p. 823) were purchased by the State
School Fund at pac and [ot.

BELLINGHAM SCHOOL DISTRICT NO, 81, Wash.—Bond Sale.—Thla
dlatries, wi are advized, disposed of 335,000 54 bonds on Aug,. 16. Due
Aug. 156 1931,

BERNARDS TOWNSHIP (P, 0, Bernardsville), N. J.—Bond Sale.—0On
Nov, 13 335,000 6% O-year (aver) conp, sehool bonds were awarded to
John D, Bverltt & Co, of New York Clty at 103.07—a basls of about 4,58 %% .
Tha other blds follow:

Bernardaville Nat, Bank 102.86) Adams & Co., N. ¥ 101.70

Some looal bids wers also reocived for parts of the lssue.  Denom. $1,000,
Date July L1041, Int.J, & J, Dueon J\:Iiy 1 as tollows: $2,000 vearly
1013 to 1820 Inal,, $3,000 yoarly 1921 to 1026 Inel. and $1,000 In 1027,

BETHEL, Fairiicld County, Conn.—Bond Sale.—0n Nov. B 335,000 4 1%
40-yr. mnding bonds wers awarded to 1lineks Bros. & Co. of Bridgeport,
Denom, §$1,000, Int, M. & N.

BLUFFTON SCHOOL DISTRICT (P. 0. Blufiton), Allen County, Ohio,—
Bonda Dafeated —An eleotlon held reeently resulted in the defeat of a
proposition to lssue 58,500 bonds, It 8 repurted

BRIDAEVILLE, Allegheny County, Pa.—Donds Voled.—The clectlon
Emll.l y uvl. 7 resulted o favor of proposttlons to lssue the following bonds, (v
3 stated,
$10,000 school bonds by 4 vote of 81 ta 22.

25,000 funding bonds, by & vote of 78 to 27,

BROOKESMITH INDEPENDENT SCHOOL DISTRICT (P. 0. Brookes
smith), Brown County, Texas. —8onds Registered.—On Noy, 10 the Stite
Coniptroller registered $4,0005% -4 0-yr, (0pt.) bonds.

BROWNSVILLE, Cameron County, Texas.—Bond Sale—On Nov. 7
$80,000 street-paving aml 312,000 market-house bonds were awarded to &
Kansas Clty firm, according to reports.

BRYAN. Williams County, Ohlo.—Honds Defeated.—The clection held
Nov. 7 resulted In the deteal of the propositlon to Issue the §50,000 sewer
bonds (V. 93, p. 1055.)

Bands Authorized,—An ordinance was passed Nov. 7 providing for the
issuance of 323,000 4 4 96 coup, water and light-plant-lmpt, bonds, Degom .

500. Date Nov. I8 1011. Int. semi-apn. Due §2,500 on March 1 and
13.1500 on Sept. 1 fromn March 1 1014 to Mareh 1 1010 Incl. and §500 Sept, 1

BUTLER, Butler County, Pa,—Vilte.—Aocording to reporis, the vote
cast on the question of issuing the 500,000 viaduet bonds authorized on
Nov, 7 (V.03, p, 1338) was 1,548 ""for'" to 718 “againat.”

BUTLER COUNTY (P, 0. Hamilton), Ohlo.—Vote.—Local papers state
that the votecast on Nov, 7 wias 3,153 “for' to 5,943 “agalnst'’ the $10.000
court-house heating-plant bonds wwid 1,033 “for' to 4,351 "agalnst' the
$10,000 Infirmary bonds. (V. 83, p. 744.)

Denorm ., $1,000.
to. 1920 inel, and

21,000

11,300

Do

[Vor. nxxxxiir.

BUTTE SCHOOL DISTRICT (P, 0, Butte), Silver Bow County, Mont,—
Bond Election.—An ¢lectlon will be held Dec. 16 to vote on the question of
lsqulng §60,000 5% 10-20-year (opt.) bullding bonds. The previous
eleotion on Oct, 14 (V. 03, 0. 1212) was declared vold, It s reported,

CALHOUN COUNTY COMMON SCHOOL DISTRICT NO. 1, Texas.—
Honds Registered —On Nov. 10 5,600 5% 3-10-yr, (opt.) bonds were
reglstered by the State Comptroller.

Bands Awoerded 0 Port —The State School Fuad was awarded 53,000 of
the above Issue of bonds on Nov. 10 at par and Intercst,

CASCADE COUNTY. (P. O. Qreat Falls), Mont,—Rids Refected,~—All
bids recelver on Nav. 6 for the 123,000 4 & oconp. refunding Donds
(Vo 08, p. 7L wera rejected, (608 reported.  These gecurfties will be re-
offercd ns 58, 1t s also stated. DueJanm. 1 1032,

CHEHALIS COUNTY (P. 0. Montesano), Wasl
the $200,000 coup, Mnding bonds (V. 03, p.
Dexter Horton Nat, Bank of Seattle at 101 an
recolved,

CHICAGOD, .-
untll 12 m. Nov.
H00,000 of the §
Ing 4% 1-20-yr. {ser,) bon

—Hond Siale~0n Noy.o
212) were awarded to the
il int. for 38, Nine bids were

and Offering.—Proposals will be recelved, 1t 18 stated,
by John B, Treaeger, Clty Comptroller, for the $1 .-

00 bridee aod the entiro §760,000 judgment-refund-
3 yoted on Nov, 7 (V. 88, p. 1338.)

Bonds Offered by Ban ~—The Hanchett Bond Co. o f Chicaeo ls affer-
Ing tolnvestors $09,000 59 (mpt. bonds. Depom. $1,000 and $500, Date
Nov. 1 10811, Int. snn ln Decempber.

CINCINNATI SCHOOL DISTRICT (P. 0. Cincinpati), Ohlo.—Dond
Offertng —Proposals will be recelved ontil 12 m, Dec. d by Wm. Graut-
man, Clerk, for $300,000 1% coup, bldg. bonde.  Denom, 5500, Date
“Uay of sale:'  Int. semil-ann. 4% tho Amer. Exch. Nat. Bankin N. Y. Due
40 yoars, Cert, check for 5% of bonds bid for, | il to Board of BEdu-
catlon, requlred. Purchaser to, pay necrugd intorest,

CLAY COUNTY COMMON SCHOOL DISTRICT. NO. 9, Texas.—Hond
Sule.~—0n Noy: L0 the State School Fuml parciinsed the 3,000 695 10-40-
veor fopt.) bonds registered by the State Comptroller on Juna 20 (V. 03,
1. 181) at parand Interest.

CLAXTON, Tataell County, (Ga,—Bonids Veted —An eleetion held Nov, 6
resulted In favor of & proposition to [ssuc $50,000 water-works and clect.~
llght bonds,  The vote, 16 14 stated, was 130 Lo 1.,

« CLEVELAND, Ohio—Bonds Proposed—Anornlinanes providing for the
lssuanee of 31,500,000 bonds for the constructlon of & Blwation plant was
Introduced at the meeting of the Clty Councll hetd Noy, 14, Tha ordinance
wid referred to the committes on publly works.

COLUMBIA TOWNSHIP SCHOOL DISTRICT NO.5,0hlo.—Bond Sale,—
—On Oct. 24 530,900 4 ¥ % =chool bonds were awarded to Well, Roth &
Co. of Cin. 66 102.25—n basts of about 4.28%. Denom. $500 and $100,
Date Oct. 201911, Int, M. & N. Due$1,200 Nov: 15 1012 to 1936 tnel.

COLUMBLUS, Franklin County, Ohjo.—Bonds Aulhorized.—Ordinances
were passed Nov. 0 providing for the following 4% coup. assess, bonds:
87,000 Hickory St.Impt. boads, due Mareh 1 1023, opt, after Moh. 110138,
H0,000 street-Hehting bonds, due Meh, 1 1910,

Denom. §1,000. Date 00t later than March t 1912, Int. M. & 8, at
Treasurer's office.,

COLVILLE, Stevens County, Wash.—Bond Offering.—Proposals will b
recetved nntil 8 p. m. Dec, 8 by A, B, Sanaburn, Clty Clerle, for the $22,600
tax-free refund. bomds yoted Oct, 17 (V. 03, p. 1213},  Denom, $600 and
31,000, Date day of acceptance of bld, Int. gembi-ann,, plice opiional,
Due 20 years, opt, after 10 years, Cert, cheok for 29 of bld, payable to
“Qity of Colville”, requirerd. Bond debt $18,000. Floating debt $38,-
064 6%, Asgessed val. 1011 $537,343.

CONCHO COUNTY COMMON SCHOOL DISTRICT NO. 11, Texas.—
Bond Sale.—The State School Fund purchased on Nov. 10 85,000 59 10-40+
year (opt.) bonds at par and Interest.

COSHOCTON, Coshocton County, Ohio.—BDond Offering,—FProposals
will be recefved untll 12 m, Nov. 20 by E. 0. Evans, City Audltor, for
$20,000 4 14% coup, steam-pump bonds, Auth, See. 3038 Gen, Code.
Denom. $1,000, Date Sept, 1 1011, Int. M. & S, ot Treas’; office. Due
$1,000 each six months from March 1 1012 to Sept. 1 1821 [nol.  Cert. cheolk
for 10%; of the amount bld for, payable to Treas., required.  Honds to be
delivered and pald for withln 10 days after time of award. Purchaser to
poy acerucd interest.

COTTAGE GROVE, Lane County, Ore.—Dond Offering—Thia eity will
oller for sale on Dee, 4 an Issue of $5,010 31 655 bonds, These seourltles
wera offercd without sticeess on Nov, 6.

CROCKETT COUNTY COMMON SCHOOL DISTRICT NO. 1, Texas.—
Bonds Registered —The State Comptroller reglstered $10,000 5% S-d0-year
to%m honds on Nov. 10,

onds Awarded in Part.—Of the above [8sue of bonds $3,.000 were pr-
chased on Nov. 10 by the State School Fund at par and Interest,

CROOKSTON, Polk County, Minn.—Vaote.—The clectlon held Nov, 7
resulted In favor of the proposition to lssue the $10,000 4% 20-year armory
banids (V. 03, p. 1212). e vole Is reported unofliclally as 518 to 400,

CROWELL INDEPENDENT SCHOOL DISTRICT (P. 0. Croweld)
Foard County, Tex.—Bond Offering.—Proposals will be recelved until
3 p. m, Degs 4 by J. W. Beverly, Sec. Bi. ol Trustees, for the 320,000 069,
bldg. bonds voted June 6 (V. 22, p. 1714). Date June 6 1911, Int. ndn.
Dun 40 years,

DELAWARE, Delaware County, Ohlo,—Bond Sale.—0n Nov. 4 the four
158ues of 595 coup. street-tmpt, bonds (V. 03, p. 10668) were awarded $13,000
Cent. Ave, & Elimhctll St.oand 39,000 Campball St bonds to Seasongood
& Mayer for $23,431 (103.0677) and Int, and the $1,900 Fountain Ave. and
3800 South Liberty St. sewer bonuds to the Delawaro Nat. Bank at par and
Ik, 1t )s stated,

DEVILS LAKE, Ramsey County, No. Dak.—Tonds Viled.—It Is stated
that an election held Nov. 6 rr:uuhr({in favor ol issulng bonds for o munlolpal
Hght plant.

DODGE COUNTY (P, 0, Fremont), Neb.—Bonds Dofented —The clec-
tlon held Now, 7 resulted Iy the defeat of the question of ssulng the $30,000
0% S-10-year (opt.) bonds (V. 03, p. 1056).° The vote was 1410 *'for'"
to 2,449, “agalnst.** >

DOVER, C a county,
e e Bt O w Clotk, for $1.000 4 15%
Dover Townshlp refunding bonds. Denom, §400. Date Qot. 1 1011.
Int.A. & O, lgnu 8500 0ct. 1 In 1012 and 1013, Honds to ba dellvered
anid pald for within 10 days from time of awird, Cortified eheck for $50,
payable to the Village Treasurer, requived, Purchaser to pay acorued Int.

DUBUQUE SCHOOL DISTRICT (P, O, Dubuguel, Dubugue County,
lowa.—Binds Voted.—The electlon held Nov. 7 resulted In favor of the
proposition to {ssue the $115,000 bldg. bonds (V. 03, p: 806), sccording to
reports,

DUMONT SCHOOL DISTRICT, Bergen County, N.J.—Dond Offering.—
Proposais wiil be recelved ul?'r.n 8:30 p. m. Nov. i by 13, D Van Buskirk,
Pres. B, of Educatlon, for $40,000°5% gold coup. tax-free bldg. honds,
Denom. $1,000  Date Aug, 2 1911, Int, F, & A, ot Pallsades Trust &
Guarsnty Co,, Englewnod. Due $1,000 yriy, rom Aug, 2 1018 to 1921
el ru1d>52.unu yriy. on Aug. 2 1022 to 1030 Incl.  Cert. check for $1,000,
paynble to 1. C. Fessenden, custodian of gchool money, required.  Purch,
to pay aceruod Interest,  These bonds were olfored without success Oct, 24

V. 03, p. 1212). Bonded debt, including this Issue, $30,005, Assessed
valuntion, $1,000,000.

DUNBAR DRAINAGE DISTRICT (P, 0. Bay City), Tex.—Ionds Voted.
—An eleuﬁm %euliﬁxnvl.‘ 5 rusﬁ\tt‘d In fayor ol the proposition to lssue
$27,900 drainage bonds, 1t ls stated,  The vote was 32 “for™ to 0 “against,'*

DUNCOMBE, Webster County, lowa.—Hond Sale.—We are advised
that 53,000 fire-protection bouds have been sold,

ELLWOOD CITY wrence County, Pa.—Bonds Vited —HReports state
that the election hel .!';'{‘w.rg! '1'teenui?ud I:‘: favor of the proposition to lssue the
$15,000 fire-lmpt. bonds (V. 93, p. 1213), The vote was 315 to 42,

FAYETTE COUNTY COMMON SCHOOL DISTRICT NO, 60, Texas.—
Band Sale.~The State Sehool Fund was awarded on Noy, 10 an lssue of
1,800 5%, 6-20-year (opt,) bonds at par and lnterest,

FERGUSON, Salnt Louis County, Mo.—Bond Election —Reports state
that nn cleotion wiil be held to-day (Nov. 18) to vote on a proposdition to
Lasue 52,000 sohool bonds,  This lssue was voted ot an election he‘i'd Ocr. 14,
but was held to he Invalld.

FRANKLIN COUNTY (P. 0. Pasco), Wash.—Dond Sale,—On Nov. 7
$50,000 69 10-20-yr. (opt.) funding bonds were awarded to the Spokane &

Peage, Villa

hlo.—HBond Offering.:—FProposals will be
[} ke
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Eastern Trust Co. of Spokane at 101,006 and Int.
recelyved.

GADSDEN COUNTY (P. O, Quincy), Fla.—Bids Rejected.—All blds
recelved on Nov, O [or the $36,000° 3% 20-yr. bonds (V. B3, p. 1213), were
rajected.

GALLATIN COUNTY SCHOOL DISTRICT NO. 66, Mont.—Bond Sale.—
Nov, 8 the $1,000 6% 8«10-yr. (opt,) eoup, bonds (V. 03, p, 1270) were
] to the State of Montans at par.

GENTRY COUNTY (P. 0. Albany), Mo.—Bond Sate.—On Noy. 13 the
S15,000 8% 1-10-gr. (opt.) poor-lionse bonds (V.8d, p. 1330) were awacded
to the Gentry County Banl of Albany at par.

ALENWOOD. Pape County. Minm,—Bond Efection —An cloetlon will bie
held Nov, 28 to vote on the question of Isaulog $10,000 fundlog and §15,000
40 bonds, 1 (2 stated, -

GLIDDEN, Carroll County, lows.—Honds Voted,—The els
Nov. 10 resulted (. favor of the question of issulng the $10,000 &
bondd. (V. 03, p.1134), The vote was 307 "for' to 10 "sgalnst,

GRAND RAPIDS, Kent County, Mich,—Bond Sale.—On Nov. 13 the
S260,000 4 14 ¥ 20-yr, coup, r.'.-llr.-r-n?rlmllln}: bondy (V. 83, . 1330) were
awarded to A, T, Leach & Co. of Chicago for $274.805 (103.31) and Int.
—n busls of about 4.25%,,  Other blds folloy:

Estabrook & Co.,Hostons, 1,608 Z_Eilr Harels Tr & Sav, B, Chie, $274,352 45

Blodget & Co., Hoston__ 274,404 12| Bstabrook & Co., Chie._ 273,410 76

Spiteer, Rorlele & Co,, Tol. 274437 761N, W. Halsey & Co,, Chie, 271,300 80

Merelll, Oldhatm & Co, Bos, 274,370 34| *Bid recefveld 'too late.
(ENSBURGH, Westmoreland County, Pa.—Bond Sale—On
1 of $35,000 625 bonds was gold at par and far., Date Nov.
.& N, Due 20 years, opt. after O months,

GREENVILLE, Hunt County, Texas.—Bonds Registareid.—On Nov. 7
the $85,000 5% d0-y¢ up. water-works-extension . bonds recently sold
(V. 03, p, 18300 were reglstered by the State Comptroller,

GROSSE POINTE FARMS. Wayne County, Mich.—Bend Sale.—On
Nov. 6 the 828,000 4% park-lmpt. bonds (V. ik, En 1184) wore awneded to
the Detroly Trust Co.oof Detrolt fotr $28,4956 (101.768). Other Dlds werd
recolved from G, D, Coancy, W. . Moss & Co. anod the Fualrview Savings Bi.

NSEY COUNTY (P 0. Cambridgel, Ohio—Honds Defeated . —'Tho
proposition to Issue §75,000 Inflcmary. bonds wad defeated st the electlon
held Now. 7. The vota was 1,635 “for'* to 4,518 “agalnsy.™

GUTHRIE, Logan County, Okla,—Bids Rejected. —Acoording to reports,
all blds recelved for honds ageregating $147,000 have been rejocted.

HAINES, Baker County, Ore.—ond Sale.—Reports state that this clt
Euh ur\\-?}r:hui an’ 1ssue of $20,000 water-system bonds to J. N. Wright &
20, of Denver.

There were four blds

tlon held
ptric-llght

Nov. @
11911,

HAMILTON. Butler County, Ohio,—Bond Offering.—Proposals will be
recelved untll 12 m, Nov. 28 by I, A, Grimmer,City Aundltor, forthe
following 414% 1-10-y¥r, (sor.) assess. bonds:
$41,612 80 East Ave. Impt. bonds,  Date Sept, 11011,  Int, M. & 8.
3,607 40 Hanover St. Sewer bonds. Date Aug. 11011, Int, F. & A,
2.402 40 Millkin St, sewer bonds,  Date Sept. 11011, Ine, M. & S,
1,800 90 So, O St sewer bonds, Date Aug. 1 1011, Int, F. & A,
Cert. cheok for 5% of bld, payable to Treas. required., Bonds to be
dellvered and pald tor within 10 days after time of award,
- HOPKINS COUNTY COMMON SCHOOL DISTRICT NO, 74, Texas—
Hond Sale.~On Nov. 10 the §700 5% 10-20-yr. (0pt.) bonds (V. 03; p. 1276)
were awarded to the State School FPund at par and Interest.

HUNTSVILLE, Madison County, Ala,—Bond Offering,—Proposals will
be recelved nntlh Dee, 12 by W, P Monroe, Cluy Clerk, for the $130,000 6%
J0-year refunding bonds voted Nov. 0 V. 03, p. 1338).

[+ INTERNATIONAL FALLS. Koochiching County. Minn.—Baonds Voled,
—An election held Nov, 10 resulted In favor of propositions to (8yue $25,000
tunding and $15,000 water and sewer 695 bonds, The vote was 44 to 4.
- IKANSAS CITY PARK DISTRICT (P. 0. Kangas City), Wyandotte
County., Kan,—Bond Sale,—On Nov. 7 the §44,650 43595 10 M-year (aver.)
yirk bonds (V. 03, p. 1218) were awarded to the Commerce Trust Co. of
Tansas Clty at 101.20—a basls of about 4.409. Other bids tollow:
Preminm. Premium,
Thos. J. Bolger Co,, Chleago.$5613 47 | Mereantile Trust Co 152 gu
} 0

LY %
8, A, Kean & Co., Chicago.. 455 43 |Wm. R. Compton Co., 5t. L.
H. C. Speer & Sons Co., Clhile, 223 25
KENOSHA, Kenosha County, Wis.—Hond Sale.—0n Nov. 6 the 517.000

School and $60,000 1-10-yr. (ser,) maln-sewer 4 3495
bonds (V. 03, p. 11308) were awarded to the Flest Nat.Banl of Kenosha at
100,77 and Ing.  Other bids follow:

S, A Kean & Co,, Chle. 867,854 70| E. H. Rolllns & Sona, Chlo,$67,040 20
Eniery, Peok & Rockw,Ch, 07,841 00| A, B. Leach & Co., Chle.. 67,026 00
Wm. A, ftead & Co., Chle, 87,275 00| N. W. Malsey & Co., Chlo_ 067,010 00
Cont, & Com.T.& Sav.bL.Ch, 07,225 00 H, O. Speer & Sons Co, Ch, 67,000 00
H. T Holtz & Co,, Ghito. - 07,189 00 Hornblower & Weeks, Chle.

Thos.J, Bolger & Co., Ch, 47,051 00 (for $17,000 bond) ..._17.018 76

KENT, Choctaw Countr. Ohio,—Bond Offering .—Proposals will be

recelved notil 12 m, Dee. 12 by T. A, MoMahon, Vil Clerk, for the following

5% Hast Maln Street-lmpt. bonda;

524,500 nssess, bonds, Auth, See, 53, Munleipal Code.  Denom . $500 and
$440, Due $2,430 yearly on Jui%' 11012 to 1921 lnel,

7,000 °|':tr‘1"” Pm—t]u'ﬂ %:-n;:la. Denem, $700.  Due $700 yearly on July 1

2 to 1021 lael.

Int, annnally. Cert. cheok for 3500, payable to Clerk, required, Bonds
to ba delivered and pald for within 10 days after time of award, Purchasoe
to pay accrucd Lt and to pay for or print blank bonds,

KENT CITY. Kent Connty, Mich.—Donds Voted —Reports state that
the question of lssuipi f:!,u[lu water-works bonds carrled by o vote of 114
1o 13 4t an election held recently .

KING CITY SCHOOL DISTRICT (P, O. I\'inf City), Monterey County,
Cal.—Bond Sale 1t 15 stated that $20,000 0% bonds were awarded to the
Flest Nat. Bonk of Salloas at 100,775,

KING COUNTY SCHOOL DISTRICT NO, 137, Wash.—Bond Safe.—
On Nov. {1 the $7,000 2-20-yr. (opt.) coup. bldg, bonds (V, 03, p. 1277
were awaried to the State of Wash. pt par for 55, A bl of $7,070 [or 65
wig also reoslved from the Fldelity Trost Co, of Kansas Clty, Mo.

KING COUNTY SCHOOL DISTRICT NO. 176, Wash,—Hond Salg.—On
Nov. 4 §15,000 3-20=yr, (opt.) coup. bldy, bonds were awarded to the State
of Washington at par, The following ﬁtds were received for 6a:

J. N Wrlght & Co,, Denver.$15,230 | Fldellty Tr, Co., Kans, City. 815,153

Denom, $500,  Int. ani, ot the Co, Treas, offios, or at the Osoal pgenoy
of the State In Now York, at the aption of purchaser.

KING COUNTY (P, 0, Seattlel, Wash.—Hond Sule—Seattle papers of
Nov. 11 state that the $1,750,000 435% gold harbor bonds. offereéd on
Oot, 41 (V. 04, p, 1214) Dave all besn sold o the Degter-Horton Natlonal
Bank of Seattle ot par and lnt.

LEAVENWORTH. Chelan County, Wash,—Bonds Dofeated —Weo are ad-
vised that the proposition to lssue 40,000 water bonds was defeatsd on
Nov. 4 by a vate of 102 “for'* to 103 "agalnst” (V. 03, p. 072.)

LEE COUNTY (P, 0. Snnlurd‘. Na. Car.—Bond Offering.—Proposals
will Be recetved until 12 m. Dee. 4 by 'P. M, Cross, Clerk Board Commission-
arg for $§156,000 6% coup. (Jonesboro Tw?" roid bonds (V. 08, D, 4456).
Denom. to sult purcliaser. Date Jan. 1 1913, Int. J. J. at opt, of
holder,. Due 30 years.  Cert. gheclk for $50, payable to Chalrmian Board of
Commissioners, requlred. No o debt at present,

LEESBURG, Loudoun County. Va—Bond Blection Rescinded —Wo are
advised that the proposition to lsstie $20,000 sewer bonds was not voted
upon on Nov. 14 (V. 93, p. 1135), it having been declded to make no Im-
provements at this time,

LE ROY, Genesee County, N. Y.—Bond Sale.—On Nov. 3 the $44,000
B-20-year (sor,) refunding water bonds (V- D3, p. 1214) wero awardad to
Douglas Fenwick & Co. of N. Y. &t 100,224 for 4,355,

LIMESTONE COUNTY COMMON SCHOOL I)IST%ICT NO, 48, Texas.—
Bond Sale—An lsaue of $1,000 5% H-20-year (opt.) bonds was awarded to
the State School Fund on Nov. 10 at pse and Interest,

LINCOLN COUNTY (P. 0, Lincolnton), (a.—Bond Election,—Reports
state that an eleotlon will be held Dee. 7 to vote on a proposition to Taslm
$30,000 court-house-construction bonds.

LINCOLN, Lancasier County, Neb.—Hond Offering.—Proposals will be
recelved untll 12 m, Dee, 16.by Hoscod O, Ozman, Clty Clerlk, [or 35,500
Dist. No. 108, £5,850 Dist. No. 113, §38,200 Dist, No, 183, $42,.200 Dist,

f-year (aver.) l'-‘mn};

No.. 170, $630 DIgt. No. 60 nnd $650 Dist. No. 24 peving assess. bonds.
Denom. to sult purchaser., Date Dec. 1 10110 Int. (rite not to exceed
09%5) anoually. Due oné-tenth yoarly from one to ten Years.

LONG BEACH, Los Angeles County, Cal.—Bond Elgetfon.—An eleotion
will be held Nov, 28, 1t 15 stated, to voie oo the question of lssulng $350,000
sewer bonids (V. 03, p. 480).

LYNCHBURG, Camnpbell County, Va—Bomis Authorfzed,—It la stated
that an ordinance was passed Nov. 9 by the Common Counell providing for
the Issuance of $050,000 lmpt. bonds. Int, nob to éxeead 59, Due 34 yra.

McCORMICK SCHOOL DISTRICT NO. 13 (P. 0. McCormick), So. Car,—
Bond Sale,—0On Oet, 20 the $10,000 6% 20-yr. blde. bonds (V. 03, p. 825)
wore iwardetl to Hoshler & Cummings of Toledo at 101.77 and Int.  Denom.
$1,000.  Date Nov. 1 19115 Int. Mo & N.

McLENNAN COUNTY COMMON SCHOOL DISTRICT NO. 63, Tex.—
Hands Registerdd —Fhe State Comptrolier reglatered nn lssue of 58,000 5%
20-year honds on Nowv, 10,

Bonda Awarded (0 Part —O[0 the above lasue of bonds, $2,000 were pur-
chased by the State School Fund on Nov. 10 at par and ut,

MeMINNVILLE, Yamhill County, Dre.—Bonds Valed—On Nov. 6 the
voters adopted amendmentd to the elty charter providing {or the ssuance of
the followling 675 bonds:

$10,000 water-main bonils. Due 81,000 yearly. Vote 321 to 132,

30,000 strect-lmpt, bonds.  Duae $2,000 yearly. Vole 208 to 140,

90,000 water and Mght bonds, Due 20 years, opt. after 13 years,
Vote 203 to ri“I »

Intérest somi-annunl at plnce numed by purchaser,

MADISON, Jeiferson C‘ounls{]. Ind.—Band Sale.—According to local
papers, an Issio of $14,000 475 bonds was awarded at par to local people.
Denom, $S100 and 8300, Due 1926,

MADISON, Dane Countr‘ Wis.—Bond Sale—0n Nov. 10 the 320,000
4 g 30-yr, coup, water-worls ext. bonds (V. 93, p. 1277 were awarded Lo
N. W. Halsey & Co. of Chic. at parand int,, less $587 for expenses.  Other
blds follow:

Harrls Trust & Sav. Bank, Chicago - par & Inf. §588 for cxpenses
E. H, Rollins & Sons, Chieago - - ..par & int,, less 3734 for expenses
John Nuveen & Co., Chicago par & Iat., less 5748 {or expcnses
H. C, Speer & Song Co., Chicago ....par & Int,, lesa $1,000 for expenses

MARSHEIELD, Plymouth County, Mass,— Description of Bonds—The
$20,000 4% 1-10-yr, (sor.) munlelpal loan bonds awarded to C. D, Parker
& Co. of Hoston at 101,465 {not 101.481, as at first reported) are fn the
denomination of $1,000 each. Date Nov. 1 1011, Tnt. M, & N.

MARION COUNTY (P. 0. Marion}, Ohio.—Bond Offéring —Proposals
will be recelved untll 12 m. Dee. 4 by Free Turnplke Commissloners, cars
@, L. Justion; Attorney, for- 55,500 5% coup. Somuctiott Free Turnpike
tonds.  Auth, Sec. 7288, Gen, Code, Denom. £500, Date Deo, 4 1911,
Int. M. & 5. at Treasurer's office.  Due $300 March 1 1612, 51,000 Sept. 1
1012, $300 Maceh 1 1913, 81,000 Sept. 1 1013, March 1 and Seut.1 19143
500 March 1 1015, Cert. check for $300 on & bank In Marion, payable to
Free Turnplke Commisslopers, required.

MASON COUNTY (P, 0. Maysville), Ky.~—Honds Dafeated.—An eleotion
neld Nov. 7 resulted In the defeat of a proposition to lsue §60,000 Infirmary
bonds, it 18 stated,

MASSILLON, Stark County, Ohlo.—EBonds Defeated —The proposition
to lssuy 160,000 water-works bonds was defeated by a vote of 1,470 “for”
to 1,080 “agalnst'* at the eleation held Nov. 7 (V. 83, p. 610). A two-
thirds majority was required to authorize the lssue.

Massillon}

MASSILLON CITY SCHOOL DISTRICT (P. O, Starle
County, Ohio.—Hond Offering.—Proposals will be recelved untll 12 m.
Yoo, 20 by the Doard of Educatlon, O. P. Foust, Clerk, for $12,500 4%
coup. school-slte bonds.  Auth, Sce, 7620 Rev, Stat. Denom. $500. Date
Dee. 20 1011, Int. seml-ann,  Duoe $500 each six months from March 1
1913 to March 1 1025 Inol.  Cert, ebeck for 5% of bonds bid for required,

MAYNARD, Chippewa County, Minn,—Homnds Voled. —The position
to lssue $5.000 electrio-light bonds was favorably voted upion at an election
held Nov. 1.  We are Informed that these bonds will be issued to the State.

MEDICAL LAKE, Spokane County, Wash.—ZBonds Authorized.—An
ordinance wasd passed on Nov. 7, it 18 stated, providing for the lssuance
of $75,000 6%, 20-yr. water bonds.

MERCER COUNTY (P, 0. Harradsburg!,
Reports stata that at the electlon helil Nov. 7 the propositlon to lssue the
350,000 47 court-bouse bonds was defeated by o voie of 306 “for'" Lo
1,080 “agniost®. (V. D3, p. 12140}

MERIDMAN, Laaderdale County, Miss.—Donds Voled.—The eleetlon
lield Now, 14 resulted (o favor of the proposition to lssue the 350,000 bonds
to ald the Mempiils & Gulf RR. Co, (V. 03, p. 1277}, The vote wias 300 te 4,

MEXICO SPECIAL ROAD DISTRICT NO. 1 (P. O, Mexico), Mo,—Hond
Election Postponed —OQwing to technicalities the election which was to bave
been held Nov. 11 to vote on the question of Issulng $100,000 road bonds
hng been postponed untll Now. 260

MINERAL COUNTY (P. 0. Keyser), W. Va.—Bond Sale.—On Nov. 11

a2 000 5%, coup. honds were awnrded to the Flrst Nat, Bank of Keyser
tor $22,040 (102.000) and int,, sccording to reports.

MINNEAPOLIS, Minn.—Hond Sale.—~0On Nov. 0 the §26.000 495 10-yr.
fire-dept. bonds (V. 03, p. 1135) were awarded to tie South Side State Bank
of Minneapolla at 99.164 and Int.—a basls of about 4.10%, Other bids

follow:
S. A. Kean & Co., Chio......09.00 |R. L. Day & Co., Boston_.._08.318
N, W. Halgey & Co., Chle. .. 08.78 |Minn, Losn & Tr. Co., Minn'lsd8,.282
1. H. Rolllnd & Sons, Chle...08.78 |C. E. Denlson & Co,, Clev.___0K.203
C. F. Childs & Co., Chic.-

Blodget & Co., Boston. .
Wells & Dlckey. Co., Minn. .. .08.6251Curtls & Sanger, Bostan. ==
|mmuw & Co., N, ¥

Ky.—Bands  Defeated.—

Mereantile Teo Co., St Li.__ 08,85 08.00
Hornblower & Weeks, Ohlo, 08,533 | . M. Grant & Co., N. Y....97.788
MIN STEHI Auglalze County, Ohio,—~Bond Offering.—FPronosals will be
recelved untll 12 m. Dee, 11 by J. H. Laufersweller, Village Clerk, for the
following 5% eoupon pssessment bonds:
§1,000 gewer bonds.  Denom. $100, Due $§200 Jan. 15 1912 to 1016 Inol,
4,000 gewer bonds.  Denpin, $§400, Due 5800 Jun, 10 1012 to 1916 Inel.
Auth, See. 3014, Gen, Code,  Date Dee. 1 1011,  Int, ann.  Cert. check
for 29 of bonds bid for rus-ulllo to the Treas., required.  Bonds to he de-
Hverad and pald for within 10 days from time ol awsrd. Purchaser (o
pay acorued [nterest.

MISSDULA COUNTY SCHOOL DISTRICT NO. 14 (P. 0. Bonner) , Mont.
—Bond Offering.—Proposals will be recelvied until § p. an. Deo, 15 byJ, A.
Gaod, Clerk, for 310,000 bonda( at not excceding 4 149 Int,  Denom, $1,000
Date March 1 1912, Into M. & 3. at County Treasures’s office. Due
10 yoars, opt, after 5 years, Cert, check for 760, payable to “School
Dlstriet No. 14 of Missonls County'', required,

MODESTO. Stanislaus County. Cal.—Bond Sale.—On Nov. 8 the 330,000
59 street-lmpt. bonds (V. 93, p, 1214) were awnrded to J. Adnms &
Qo, 0f Pasadena for $31,001 (103.536) and lnterest—a Dasly of about 4.7275.
Other blds follow:

W, It.Staats Co,, Pasadena$a0,0587 00| E. H, Rollins & Sons, San
N.W.Halsey & Oo.,San Fr. 40,830 70 Francléco 530,123 00

Bonds are due $750 yearly on Jan, 1 from 1812 1o 1951 Inclusive.

MONESSEN, Westmoreland County, Pa.—Bondy Voted.—1t s reported
that the pmilmr;ltlnn to lssue $140,000 bridge, street-tmpt. and refunding
"“;;;,'; li.'.ﬂn'lcn_ by & vote of 610 to 142 at the eleation held Nov. 7, (V. 03,
P 3

MORGAN CITY, Saint Mary Parish, La.—Honds Voled.—Reports state
the questlon of lssuing 580,000 water-works and sewer hionds was favorably
voted on at an eleotion I).:'ILI Nov, 8. The vote was 87 1o 2,

MOUNTAIN GROVE, Wright County, Mo.—liond Eleetion Proposed.—
Reports state that an election will be held to yote on o proposition to ssug
$20,000 water-works constructlon bonds.

MOUNT MORRIS, Livingston County, N. Y.—Hond Saje~—This place
has disposed of $46,000 41576 water bonds

MT. PLEASANT, Westmoreland Counly, Pa.—JNand Sple.—On Nov. 1
the $12,000 4 4% coup. paviog and sewer bonds (V. 03, p. 1340) were
nwarded to the C't‘tlmm' Savings & Trust Co. of Mt. Pleasant,

MT. STERLING*»RADED COMMON SCHOOL DISTRICT (P, 0. Mt,
Sterling), Montgomery County, Ky.—8ond Offering.~—Proposals will be

ed untll 12 m. Nov. 24 By C."'D. Grubbs, Pres. Bd. of Trustees, for
516,000 6% eoup, yods (V, 92, p. 10067). Denom. $500.  Date Jan. 1
1912, Int, J. & J.at the Mt, Sterling Nat. Bank in Mt. Sterling. Due
21,000 Jan, 1 1018 to 1027 Inel, Cerf. check for 295 of bid, payable to

hitized for FRASER
p://fraser.stlouisfed.org/
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O. D, Grubls, Prea., required. Assess. wal, 1011, $2,175,000.
be made on blank forms furnlshed by the distirot,

MT. VERNON. Franklin County, Tex.—Ronud Election—Reports state
hat an electlon wlll be held Dee. 15 to vote on the queation of Issulng $20,-
000 water-works bonds,

. MYRA"INDEPENDENT SCHOOL DISTRICT (P. O,
County, Tex.—Honds Registered.—An lssue of $10,000 5%
bonds was reglstered on Nov, 10 by the State Compiroller.

NAPOLEON, lienri;- County, Ohio.—Bond Offering.—Proposals will b
recelved until 12 m. Dee. 4 by G. B, Bafferty, VI Clerk, for §3.000 595
coup, Maumes Ave. impt. tax-free bonds. Denom, $012. Date Dee. |
1011, Int. J. & D.  Due 8012 yriy. on Dee. 1 1912 to 1910 foel, - Cort,
eheck for §200, payable to Clerk, required.

NATIONAL CITY SCHOOL UI.‘-TI'IFICT. San Diego County, Cal.—FEonu
Safe —Reports state that an lesue o $8,000 5% high-achool-blde. bonds
was awarded to the Bank of Commeree & Trust Uo of San Plego at par.,

NAV.:\RR_!?, Stark County, Qlio.—Ronds Veted,—The proposition to
l8sute the 325,000 4 14 T% water-works Londs carcled by a vote of 210 to 59
at the elcotlon held Nov, 7 (V. 93, p.1214),  Due 1-28 years.

NEWARK, N. J.—Bond Offering.—Proposals will be recelved nuntl
12 m. Nov. 20 by Tyler Parmly, Clty Comptroller, for 1,120,000 1%
ooup. or registereil Passale Valley gower bomds, Denom. from $1,000 to
§10,000, to sult purchaser. Date Dee, 1 1011. Int. seml-ann. at the
Sinking Fund Commissioter's office, bub checks for Interest will be malled
ko registered holders. Due 30 years, opt. oftée 40 Bands  are
exempt from taxation, Cert. check for not less than 2 14% of bonds bld
for required. Purchiser to pay seerusd Interest,

The offictal notlce af this bond offering will be found among the advertise
ments elsewhere 4n Ihis Depariment.

NEW BRITAIN, Hartford County, Conn.— Deseription of Bonds.—The
§24,000 4% subway bonds awarded on Nov. 7 al 98 and Int. to 1B, L. Doy
& Co. of Hoston (V. 93, p. 1340) are ln the denom. of $1,000 each and dated
Nov. 7 1011, Int. A, & O. Due 2,000 Oct, 1930 to 1941 lnel,

NEWBURY TOWNSHIP, Miami Cmmtf. Ohio,—Hond Sale.—0On Nov,
13 thoe 51,000 5% Zo-year coup, publie-hall and offfee-bide, bonds (v, 94 .
. 1214) were awarded to the Stillwater Valley Hank Co. at 106,60 and
nt.-—i basls of about 4.60%., A bid of $1,085 was also recelved from
Notl Iddings of Hradtord.

NEW HAVEN, Conn,—Honds Defeated,—The electlon held Nov. 14 re-
sulted In the defeat of propositions to lssue the $200,000 park, $300,000
Strect, $75,000 sea-wall, $100,000 playground, $530,000 Cenfral Green
Impt. and 5125000 elty-hatl-site 4% bonds (V. 03, b, 1214).0 (] ol

5 5 SHIP, Noble County, Ohio.—Bonit Sale,—On Nov. 11 the
$12,000 595 13 H-yr. (aver,) conp. road-impt. bonds (V. 03, p. 1130) wers
awarded to Sessongood & Mayer of Cln, for $12,006 (105.541) and Int,—
& basls of about 4.45%. L3
b NORFOLK, Madison County,'Neb.—Bond Election.—TLocal papers state
that an clection will'be held Dee, 12 to vole an the question of (ssulng
375,000 bonds for a muploipal-light and water plant, L« @-2] -

r- NORRISTOWN SCHOOL DISTRICT (P, O, Norristown), Pa.—Pur-
ehaser of Bonds.—The §32,500 335% 10-30-yr. (opt.) registered fnding
bonds, the sale of which was reported n V, 03, p. 1277, wers bought by the
Stoking Fund Trustees ot par sod int., we are now advised.

NORTHAMPTON, Hampshire County, Mass.—Note Sale.—~0On"Nov. X7
$30,000 notes, due Aprll 18 1912, were awarded to the Old Colony Trist
Co of Boston at 3.444%. (2 0 rlisj
g‘- NOWATA., NOWATA COUNTY, Okla,—Bonds Voled,—The election held

ov. 7 (V. 03, p. 1214) resulted In favor of the propoesition to lssue the
$20,000 clty-hall, Jall and five-statlon bonds, 1t 1s stated.

OKLAHOMA CITY, Okla.—Bond Sale.—R, . Bdwards of Ollshoma
City was awarded at 102,05 on Nov. 10 an Issun of $200,000 fundlng bonds,
It was reported severnl weeks ago that o stmilar [s5ue of bonds had beet
awarded to Mr, Edwards,

OKLAHOMA COUNTY (P, 0. Okiahoma City), Okla.—Bond Election
Rascinded —The eleotion which was to, be lieldd on Koy, 25 to vote on the
queation of ssuing 31,250,000 Road Dist: No. 1 boads (V2 03, p, 1340) his
been called off, 1t {s stated, at the reguest of members of the Good Toads
Association, b A (e ey b | 53

s DAKMONT SCHOOL DISTRICT (P, O, Oakmont), Allegheny County,
Pa,—Bonds Voled.—The propositlon to 1ssué the $110,000 495 bidg. bonds
carried by a yote of 175 to 134 at the electlon held Nov, 7 (V. 03, p. 807.)

ORANGE, Orange County, Cal.—Bonds Voted.—The questlons of Issulng
360,000 d0-year (serlal) water and $5,000 20-year (serinl) fre-dept. 64
bonds were carried by votes of 440 to 87 and 466 to 57, respeetively, at the
slection held Nov, 3.9 e Ep] e = A A = 4

« PADUCAH, Cottle County, Tox,—Baond Offering.—Proposals will be re-
celved untll 3 p, m, Nov, 27 tor $10,000 street-lmpt. and $27,000 water-
works 6% 10-40-yr. bonds. (V. 93, p. 550.) Cert. clieck for 3v; of bid
required, W. H. Aberoathy is Mayor,

PEORIA, Peocia County, 1l,—Bond Sale.—It (3 reported that $8,000
atrece-lmpt. bonds have been sold,

PHILADELPHIA, Pa.—Temporary Loan.—0n Nov, 10 the $1,200,000
g‘,% ‘;I-mnmlm temporary loan (V. 93, p. 1277 was negotiated with loedl

snks.

PIKE COUNTY (P, O. Petersburg!, Ind.—Bond Sate,—Acoordlng to re-
Eorl'.s, S1L000 Clay and Madison Twp. diteh boads were awarded to the
sitlzend’ State Bank of Petersburg at par.

ond Sale,—An lssus of $4,750 Elmore Twp. road bonds has been
mwarded, |t Is stated, to Ira Qox at par. « - 2 e b o e
r: I?ONBGREEK SCHODL DISTRICT (P. 0. Pondcreck), (rant County.
Okla.—Bond Sale.—We are advised that this disteler has gold an (ssue of
$40,000 sohool bongs,

PUKWANA. Brule Counly, So. Dak.—Bonds Voted—Thu proposition
to lssue the 31,500 water-works bonds (V. 93, p. 1277) earried by o vote of
28 to 0 at the eleotion held Nov. 8, Interest oot to exesed 6%. Due
7 years, opt. after 3 years.

QUITMAN, Brooks County, (a,—Bond Election —Reports state that
an election will be leld Jan, 101912 to vole on propositions to fssue the
$40,000 school-bldg., $23,000 strest-paving and $12,000 fre-dept, bonids,
V. 83, p. 1138,

RAPID CITY, Pennington County, So. Dak,—Bond Offertng.—Fro-
posals will be recelved untll 8 . m. Nov, 20 by the Bd. of Commissloners
at the otfice of A, K. Thomas, City Auditor, for 60,000 5% ooup. water-
wxtension bonds. Auth. Chap, 90 Laws 1011, Denom. $1,000. Date
Jan. L1912, Int. 0, & J, In Rapld Clty,  Due 20 years,, opt. after 10 vis.
Cert. olieck for $100, payable to' Auditor, required,

READING (P. 0. Clnéinnatiy, Ohio,—Rondy Defeated,—We are advised
that the proposition to lssue the $20,000 sewer bonds (V. 03, . 746] was
defeated at the election held Nov, 7

RICHMOND SCHOOL DISTRICT (P. 0. Richmond), Contra Costa
County, Cal,—Bond Offering.—FProposals will be recelved until 10 &. .
Deo. 1 for $160,000 4 349 bidg, bonds.  Auth. vore of 318 to 53 at elestion
beld Opt, 7. Int. seml-ann.  Due serfally from 1917 to 1056,

ICHMOND SCHOOL DISTRICT (PP, 0. Richmond), Macomb County,

ch.—Honds Defeated —We are adylsed that the guestlon of lssuing

330,000 hla.lsf. bands was defeated by o vote of 52 “for' to 132 "agalnst'” at
an election heid Oct. 18,

ROBINSON, Beown County, Kans,—Bonds Defealed —The :l.lrupmlthm
to lssue 57,000 light bonds was defested Nov. 4 by & vote of 37 “'for” to
62 “agalnst.*
OCHESTER, N, Y.—Note Syls.—On Nov. 15 the $180,000 8-months

gm’ notes (V.. 03, p. 1340) were awarded to Watson & Co. of N, ¥, for

180,038 (100.02) for 45, It I5 stated,

Other bids follow:
Flrst Trust & Sav. Bank, Chioago (for 48}
Hankers' Truat Co,, N. Yo (for 45). ... 180,016
Bond & Goodwin, N, ¥. (for'ddgs) o0 _Z - o .- -____.__ 180,000

F ROCKINGHAM COUNTY (P, O, Exeter), N. H.—Bonds Kefunded,—
have Just lewrned that of an [8sue of 57,000 4% bonds due Jupe 1 1011,
$7,000 were taken up and $50,000 wera refunded with 3 }4% bonds dua
serlally from 1012 to 1021 lnelusives

Hids may

Myra), Cooke
20440-yr. (opt.)

EArS.

SE80,025

ROCKY RIVER, Cuyahoga County, Ohio.~—Bond Offéring.—Proposals
will be recelved untdl 12 m. Dea. 11 by W, M; Dean, VI, Cleck, for $2.808
A b5 % eoup, Wooster Road Impt, psgess, bonds.  Auth. See. 3812 1o 3822,
inol., and 3853, 3864, 4805 and 3867, Gen, Code. Denom. $280. Date
Oct. 1 101, Int. A. & O, at Rocky River Sav, Dank In Rooky River,
Due yriy. $280 Oct, 1 1012 to 1021 Inel, Cert. eheels for $200, payable to the
Treas,, requited.  Pureh. to pay acerued Int.  Honds to be dellvered and
pald for within 15 days sfter time of award,

ROSEAU COUNTY (P. 0. Rogeanl, Minn,-—Bend Sale,—We are advised
that this county has disposed of $13,000 5% % coup. ditoh No, 8 bondas.
Donorm . $1,000.  Date Aug. 1011, Int. payable at the Seo, Trust Co.
in St, Paul, Due from 1617 to 1030,

ROSEBUD COUNTY SCHOOL DISTRICT NO. 29 (P, 0, Wyola). Mont:
—HBond Offering-—FProposals will be received untll 1 g, m, Nov, 21 for $2,-
600 8% bonds. Chrls: Grosga 13 Olialeman of the B of Educatlon,

ROUTT COUNTY SCHOOL DISTRICT NO. 4, Colo,—Bond Election,—
An eleetlon will be lield Nov. 23 to vote on 4 propositlon Lo Issue $6,500

bullding bouds.

RUSH TOWNSHIP SCHOOL DISTRICT, Scioto County, Ohlo,—Hond
Sale.—0n Nov. 13 the $§2,000 6% 6-0-year (ser.) bonds (V. 03, p. 1278)
werg awarded to the Central Nat. Baok of Portamouth at 106,20—a basis
of about 5%. Other bids follow,
sSeourity Savings Dank & Trust Co., Toledo $2,112 80
G, Ralstin, Otway 2,000 00

ST. CHARLES TOWNSHIP, Kane Connty. Ul.—Bond Election.—An
eleotion will be held to-day (Nov. 18), It 15 atated, to vote on the guestion
of Issulng 525,000 Impt, and park bonds,

SALEM, Columbiana County, Ohio.—Donds Voted,— Locpl papers state
that propositions to lssue $20,000 I'.']I'.I!ll‘ll".-”ﬁlll-JIIrI]\L an $65,000 sewage-
disposal-works Donda (V. 03, p. 826 earcled on Nov. 7, the vote belng 1,360
rortt to 428 “agalnst™ and 1,031 Mlop' to 2567 Tagalnst,' respectively.

SALMON CITY, Lemhi County, Idaho,—Bond Eldction.— Iteports state
that an eleation will be held Dec. 12 Lo vbte on the proposition to Issus
505.000 bonils to purchase and Improve the water plant (V. 893, p. 8§20).
on two other oceasions the bonds have carrted but legal technlioalitles, it Is
sald, made the eleotlons [nvalld.

SAN DIEGO, San Diego County, Cal.—Honds Voled.—BEarly réturns ate
sald to Indloate that the proposition to Issue $1,000,000 harbor bonds
cartied on Nov. 14 (V. 93, p, 1617,)

SANDUSKY, Erie County, Ohjo.—Bondsy Voled . —An eleotion held Noy, 7
resulted In favor of lssulng $125,000 grade-orgssing-abolition honds (V. 038,
p. 807, The vote was 8,280 “Tor'™ to 1,474 "agnainge.”

SEATTLE, Wash.—Dond Offering.—Reports state that W. J, Hotliwell,
C"i’ Comptroller, will offer for sale on Deéc. 15 the followlng bonds, aggre-
adin;

i & $4,280,000; 500,000 for parks, $500,000 water-extension, $1,-
000,000 lght-extenslon, 150,000 general bonds, $735,000 general fanding,
§200,000 watersrefinding and §190,000 sewer refunding.  Uhese bonds
ard part of the 34,180,000 bonds  the legallty of which was passed upon
favorably by C. B, Masslich of New York. (V. 93, p, 1341.)

SEBRING, Mahoning County, Ohio,—Nole Offering.—Proposals will be
recelved unt(l 12 m, Doo, 15 Ly H. Jenkins, VI Clerle, for 10,000 sewer
458e53, notes. Auth; See, 3,010 Gen, Code.  Denom. §600,  Date Dee, 16
1011, Int, J. & D. Due 52,000 yearly on Dee, 15 1012 to 1016 Incl,
Purchaser to pay accrued lnterest,

SI0UX FALLS, Minnehaba County, So. Dak.—Hond Sale.—On 1
the 5200,000 sewernge and 3100,000 water 6% 20-yr. honds (V. 93, p_
were awarded to Seasongood & Mayer of Cln, for $306,171 (102,067
basls of about 4,847, Four bids were recelveil,

SOLOMON, Dickingon County, Kan——Honds Defealod —Reports state
that the proposition to ssue 330,000 water and lght bonds was defeated at
an electlon held revently, (V. 03, p, 248))

_ SOUTH SAN JOAQUIN lRlﬂth\‘l'l{)N DISTRICT (P. ©O. Manteca),
San Jonquin County, Cal,—Bonds Not Sotd.—We are advised that no blds
were received on Nov, 7 for the $700,000 6% bonds (V. 03, p. 1278),

SPOKANE, Wash.—Eonds Def =—The propositions to Issue the
S100,000 fire and $500,000 clty=kall bonds (V. i}.'i. P. 1137) were defeated
At the election held Nov. 7. The vote was 3,643 foc' and 2,077 “agalnst”
the elty-hall bonds aod 3,720 “for’ and 2,720 “sgalnst’ the fre bonds,
A three-frths majority was required to authorlze.

Beond Sale.—The Merchants' Loan & Trust Co., N, W. Halsey & Co. and
Blodget & Co, were alntti' awarded $1,230,000 6% speelal water-extension
snd warrant-retunding  bonds. Denomi. $1,0000  Date Dee. 1 1011,
Int. J. & Dol N, ¥, Dueon Dee. 1 ag follows: 332,000 in 1012, §33,000 ia
1013, $36,000 {n 1014, $38,000 In 1915, $41,000 In 1916, §44,000 In 1917,
551,000 In 1918, $54,000 in-1019, $58,000 1n 1920, $50,000 In 1921, $52,000
i 1922, $04,000 [0 1023, $08,000 in 1024, $72,000 In 1026, §78,000'1n 1026
582,000 In 1927, $88,000 In 1828, $03,000 In 1020, $07,000 In 1030 and
$102,000 In 1p31.

SPRING VALLEY, Fillmore County, Minn.—ZBond Offering.—FPro-
podals will be recelved unu} & p.m. N(n‘:. 20 by 15, H, Adams, VI, He
oorder, for $5,000 5% coup. tax-free-pimplng-station bonds, Auth, Chap.10
Rev, Laws of 1003, Denom. $1,000. ate Nov. 11011, Int. ann, In
Spring Valley. Due $1,000 yearly from 1013 to 1018 loel:. No deposit
required.  Honded debt, Including this Issus $17,000, Flosting debt
$473,870

STEUBENVILLE, Jefierson County, Ohio—Bonds Authorized.—An
ordinanes was passed Nov, 2 providing for the lssunuce of 310,000 4 L9
aolp. street-lmpt. bonds. Denom. 51,000, Date Jan. 1 1912,  Int.
semi-Ann.  Due $2,000 yearly on March 1 from 1013 to 1917 Incl,

STOCKTON SCHOOL DISTRICT, San Joaauin County, Cal,.—Hond Sule.
—On Nov. 7 the 375,000 625 coup. tax-frees solicol-bldg. honds (V, 03,
y. 1216). were awarded to the Stockton Sav, Bank for SB2,338 (109.777),
t 15 reported,

SUSQUEHANNA, Susquehanna Countly, Pa,—Bonis  Defeated.—"he
question of ssulng 510,000 4% sewage-disposal-plant bonds Jwns defested
by & vote of 268 “for” to 423 “agalnst™ af the elegtion held Nov. 7,

TETON COUNTY SCHOOL DISTRICT NO. 12, Mont.—Bodd Offering . —
Proposals will be recélved untild p. my Ded, 20 by . Saterlle, Clerk (F
Byaum), for $1,200 6% coup. bonds, 6 ls reported,  Dénom, 100,
Dec. 20 1011, Int, seml-ann,  Dua 15 vy, opt, aftor 10 yis,

i 3 STRICT. Tulare County, Cal.—Hond Sale,—
\'L'I:I_":E‘t'-t?tlfntgctl:'cl?oulf H;l-; A[Ew:uh-a was awarded ak L0032, It 15 stoated,

55,000 bonds,

TOM GREEN COUNTY COMMON SCHODL DISTRICT NO, 16, Tex,—
Rond Sale ~—An l8sue of $1.000: 5%, 10-20-yr. (opt.) bonds was awarded on
Nov, 10 to the State Sohool Fund st par and int.

TYLER SCHOOL DISTRICT (P. 0, Tyler): Smith County, Tex.—Hand
J.-‘Irr-unn.glimmnn state Ltlkm. an elecelon will be held Dee. b lo vote on o
proposition to lssue $50,000 high-schoal Donds,

TRENTON, Mércer Counly, N. J.—Hond Offering—Proposals will be
recelved untll 2 p. m. Nov, :gi by 11, 1. Byvans, Cley Treas:, for 337,100
4 M9 rer. vefinding bonds,  Denom, $100 or multiples thervof, Date
Dec, 11011, Int, J. & D, ot Treasurer's offlee.  Due Dec, 1 1021, Cert,
check for 3700 on & natlonal Bank requidd.

TROY, N. Y, —Cortiffcate Sule~0n Nov. 14 5100000 5% certificates of
Indebtedness were awardod to the Manufactuvers' Nat, Bank of Troy at
1004756, Denomination $25,000. Date Nov, 141911, Due July 1 1912,

TURTLE CREEK, Allegheny County, Pa—DBands Voled—The eleetion
held Nov. 7 resulted In !ngur of the question of [ssaing fhe 145,000 4 14w
Mrcnrln\‘m bonds (V. 82, p. 16560). 'Uhe wole was 247 '“for' to 36
against.’”

UPSHUR COUNTY COMMON SCHOOL DISTRICT NO, 60, Tex.~—Hont
Sale,—0n Noy, 10 $700 59 20-40-yr. (0pk) bonds were sold to the Stote
Sehool Fund at par and Int,

UTAH.—Iond Sale —Arrangements hove been made by whileh looal
banks will purehase the $260,000 road and bridge and $300,000 unlyorsity=
bullding bonds av par, V.92, p. 1000,

Honds Naot to be fosued at Present.—\We are advised that an [ssue of
31,000,000 Stale Capltol Hulldipg bonds will not be Esued for atb least o
year, and possibly not at all, V.82, p. 811, i

VENICE GRAMMAR SCHOOL DISTRICT (P, 0. Venice), Los Anﬁel&:

Connty, Cal.—Kond klection.~—According to reports an elegtion wi
held Dee. 1 to vote on o propoaition to lssue $88,000 fuipt. bonds.

far
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VENICE PLAYA-DEL-REY UNION HIGH SCHOOL DISTRICT
(P, 0. Venice), Los Angeles County, Cal.—Bond Election.—It s statod that
an clection will be held Dee, 1 to vote on a proposition to Issue $200,000
building bonds,

VICKSBURG, Warren County, Miss,—Bond Elvction—An election
will be held Dee, 12 to vote on a proposition to lssue $50,000 high-sehiool
bonds., The question of lssuing $400,000 water-work ant-cunste. pod
$100,000 street-lmpt. bonds will be voted upon an Jan. 23 2

WALTON COUNTY (P, 0, De Funink Springs), Fla,— Bond Sale—0On
Nov. 7 the 570,000 6% 20-yr, coup, Road and Brldge Dy, No. 1 tax-free
bonds (V. #3, p. 1050) were awarded to W. W, Floumoy of De Funlak
Springs at par. Other bids [ollow:

I, T, Holtz & Co., Chle. ___*$71,117]0. . Cotfip, Chlcagn. . 870,070

S. A Kean & Co., 270,350 | Inter-State Trust & Banking

Hoehler & Commings, Cln.. *70.775 Co., Now Orleans_ .. .... “;'IIJ_JUU

AT, Hood & Co., Detrolto. *70,073 | Bankers' Trust Co,, Jaoksony. 67,200
= No deposit, ag requiced.

* Tor optional bonds,

WASECA, Waseca County, Minn,—Bond Sale.~According to reports,
15,000 water and Hght |Ill|1||’.‘; have been sold,

WASHINGTON, COUNTY (P. 0. Jonesbaro) , Tenn —fofids Authorized.
—A resolution has Leen passed providing for the Issuance of 860,000 5%

oo
coup. road bonds, Denor, $500., Date Jan, 1 1812, Inf, scml-ann.
Dug 20 years.

WATERTOWN, Codington County, So. Dak.—Bands Voled —Tho
election held Nov', 14 (V, 03, p. 1218) resulted fn favor of the question of
Isstlng the $11,000 5% sewer bonds, the vote belng 133 to 20. Due 1831,

WELLINGTON, Lorain County, Ohlo.—Hond Sale.—On Nov. 138 the
$7,005 6% 6 4-yr. (av.) So. Maln St. lmpt. assess. bonds (V. 03, p- Il’:i__rl
were awarded to the lliotson & Wolcott Co. of Cleveland for $8,200 23
(103.,379) ond Int.—a basis of about 4,30% . Other blds follow:

Premium. Premium.
Well, Roth & Co., Cin $201 00 |Stacey & Braun, Toledo ___§155 72
Davies-Bertram Co., Cln. ... 261 00 | Hayden, Miller & Co., Cleve: 153 70
Sensongood & Mayer, Cln... . 207 00

WEST ALLIS, Milwaukee County, Wis,—Purchaser of Bonds,—Tho pur-
chaser of the $5,000 soh. snd $10,000 sewer bondy was, according to later
reports, the Hanchett Bond Co, of Chle. and not the Flrst Nat. Bank of

est Allls (V, 03, p, 1278), a8 at first reported,

WEST HAMMOND (P. 0. Hammond), Lake County, Ind.—Bonds
Defeated —Reports state the slectlon held Nov. 7 resuited In the ll("fl‘?ill
of the proposition to lssue bonda to bulld an *electrio-power-line”, T
vote was 113 “for'' to 310 "agalnst.'”

WEST HAMMOND SCHOOL DISTRICT NO. 165 (P, 0. Hammond).
Lake County, Ind.—Bonds Voted.—An election held Nov, 4 resulted In favor
of o proposition to 1ssue 535,000 5% bldg. bonds, [t I8 ¥eported, Donom,
$3,500. Due $3,500 yriy, on Deo. 31 from 1015 to 1924 Inct.

WHARTON COUNTY COMMON SCHOOL DISTRICT NO. 6, Tex.—
Description of Donde.—The $7,700 5% 20-40-yr. (opt.) bonds reglatered on
Sept. 14 (V. 03, p. 827) are In the denom. of §100 each and dated May 17
1011, Int. ann on Aprll 10,

WILKES-BARRE, Luzerne County, Pa.—Bonds Awarded {n Part.—On

WORTHINGTON FIRE DISTRICT (P. 0. Worthington), Hampshire
County. Mass.—Hond Offering.—Proposals will be recelved until 8 p, m.
to-day (Nov. 18) by H, S, Cole, Clerk of Water Comm'rs,, for $20,000 4%
eoup. fire bonds. Denow. 51,000, Date Oct. 7 1911 Int. A, & Q. at old Colony
Trust Co. In Hoston. Due $1,000 Oet, 7 1016 to 1035 Incl. Official cireular
states that these bonds will be certified as to geunlneness by the Old Colony
PFrust Co. of Baston, who will further certify that the legallty of this Issue
has been nipul'n\'cd by Ropes, Gray & Gorbam of Hoston. copy of thig
opinion will be dellvered to lilu purchaser, without charge.

YATES CENTER, Woodson County, Kan.—ZHonds Defeated —Tho
questlon of issning $356,000 water-works bond® was defeated &t & recent
slection, 1t 18 stated.

YOUNGSTOWN, Mahoning County, Ohio,—Honds Authorised,—An
ordindnee was passed Nov. 0 providing for the lsuance of $7,000 59 coup,
fire-dept. bouds. Denom. $1,000 and $500, Iut. seml-ann, ot the Treas-
urers offices Due §1,000 Oct. 1 1013 ta 1010 (nel. and $3,000 Oot, 1 1917,

YPSILANTI SCHOOL DISTRICT, Washtenaw County. Mich.—Bends
Defedted.- Al!w cleetlon hetd Nov, 14 resulted In the defeat of the propositlon
Lo lssue 75,000 sehool bonds.

YUCAIPA SCHOOL DISTRICT, San Bernarding County, Cal,—Hond
Sale,~—0n Nov. 8 the $5,500 54 rold bonds (V. 03, p. 1278) were awarded
to the San Bernardino Nabt. Banlk at 102.50 and Int., (v Is stated.

ZANESVILLE SCHOOL DISTRICT (P. 0, Zanesville), Muskingim
Culmlf. Ohio.—Bonds Voled.~A propesition to lssne s}z{r,nho sehool I.w'fr.ds
oirled by a vots of 08 to 41 at an electlon held Nov. 7, It 15 stated,

———— e

Canada, its Provinces and Munlicipalities.

AHUNTSIC SCHOOL DISTRICT, Que.—Debenture Sale.— y
that the 525,000 6% 26-Installment debientures urrer:zj‘:g:le'tfeSC?I)JH{SVS.'%;;
pe 748), have been sold, i !

AMULET, Sask.—Debenture Sale.~—1t¢ Iy stated that N
Reging were awarded $2,000 6 246% 18537, debicntures. b:lNay; & Tampen, of

BATTLEFORD, Sask.—Loan Election: Proposed.—Accordl
a by=low providing for a loan of 100,000 [or wnmr—m;rtk.iu :lntlllzs:(:\':‘rzf,“:v‘ﬁi
be submitted to the ralepayers at an early date,

BERLIN, Ont.—Loan Election Proposed.—Beports state that a by-law
pravid E”: for a loan of $100,000 for water-works-cxtension will be uuhu?muﬂ
1o & vote,

BLYTH, Ont.—Debenture Sale.—On Aug. 10 the $23,000 10-year tele-
phone-system and 55,000 40-yesr Hght and Qre-protection 5% debentures
(V, 03, p; 307) were awarded at par and 08, respectively.

BRACEBRIDGE, Ont.—Debenture Sale.—0On Nov, 14 the 310,190 8%
debentures (V, 03, p. 1138} were awarded to the Netlonal Finance Co.,
Ltd,, of Reglna for $15.008 (08.258) and Int. Other bida follow:
Qutarlo See, Co., Ltd,, Tor--$15.870 | Dom, See, Corp., Ltd., Tor.. 815,74
C. H, Burgess & Co., Tor. ... 15,811 Brent, Noxou & Co., Tor... 15,71

BRAMPTON, Ont.—Loan Election Proposed.—An election will be held
shortly, reports state, to vote on a by-law providing for a loan of $43,000
45 & bonus to the Pease Foundry Co.

Oct. 12 $27,100 of $32,000 5% 0-yr. sireet-paving bonds were disposed of,

It Is stated. Date July 1 1811,

Barre.

Denom, $100,

Int. J. & J. at Wihkes-

- BROADVIEW, Sask,—Loan Vofed,—A? by-law providing for s loan of
35,000 for risk purposes was voted, reports state, by the ratepayers.

NEW LOANS.

$140,000

City of Beaumont, Texas,
5% BONDS

Sealed bids will be recelved by the Clty
Counell of ‘the City of Beaumont, Texas, from
ANUARY 15T, 1912 TO JANUARY 16TH. 1912,
At 9 o'clock A. M., for the purchase of all or any
part of $140,000 bonds, as follows, to-wit.:

250,1‘!{!0 Sewer Bomds,

256,000 Street Improvement and Repalr Bonds,
$25,000 School House Ballding Bonds,

$25,000 Abattolr Bonds,

$15,000 Jall Bonds,

All of sald bonds belng of the denomination of
31,000 each, dated December Int, 1011, maturing
December 15t, 1851, subject to the right of the
Clty to redeem all or any part of sald Donds st
any time after twenty years from the date thereof,
at par snd aceruwd interest, and bearing interest
at the rate of 5% per annum, payable serl-
annuslly on the First day of June and the Flost
day of December of ench rcm'. Thie  princlpal
and Interest payable In lnwiul money of the United
States of America at the office of the Clty Treas-
urer, Beaumont, Texas, or at the Chase Natlonal
Bank, New York Clty, at the option of the holder.

Each bid must be made on bisnk form fuenished
by the Clty and must be secompanied by n duly
cortifed check on some bank of the Cliy of Beau-
mont for Two (2%) Per Cent of the par value of
the bonds bl for, ‘The bid shiould be [n & sealed
envelope marked “Blls for Clty Bonds,' and
addressed to J. G. Sutton, Clty Seécretary,
Beaumont, Texas,

The bids to be considered, must be fled with
him by or before Tuesday, January 16th, 1012,
g.e'clock A, M. The right ls reserved by the Clty
to refect any or nll blds,

J.o G SUTTON,
Uivy Secretary,
Beaumont, Texan,

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION

SEASONGOOD & MAYER

Ingalls Building
OINCINNATI

Charles M. Smith & Co.

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
CHICAGO

R. T. Wilson & Co.

83 WALL STREET
NEW YORK

~ NEW LOANS.
$31,000
Village of Seneca Falls, N. Y.,
STREET PAVING BONDS

Sealed proposals will be recelved by John M.
Gulon, Clerk of the Village of Senaca Falls, N, Y.,
at his office In sald Village, until the 22N DAY
OF NOVEMBER, 1911, at 8 o'vlovck In the nfter-
noon, for the purchase of Strest Paving Bonds
as follows: .

Bonds to the amount of Fiftcen Thousand
Dollars (515,000) of the denomination of Five
Hundred Dollars ($500) each, to mature In equal
annual Installments on the st day of February
in each year, from 1924 w0 1026, both inclusive,
Interest payable semb-annually on the Nrst day
of Febiruary and August In cach year,
~ Bonds 1o the amonnt of Sixteen Thousgand
Doliars (316,000) of the denomination of One
Thousand  Dollars (51,000) each to mature In
equal annual installments on the fOrst day of
Deeembor In each year, from 1013 to 1020, both
Inclusive; Interest payable seml-annually on the
st day of December and June [n each year.

The bonds will be awarded to the bidder who
will take the same at not less than paranid acerned
Intorest to the date of dellvery at the lowest rate
of Interest, not to oxeeed Ave per cent.,

Proposals should be made on the above 1tems

f bonds separately and oo other form will be
entertained,

The Bonrd of Trustees reseives the right to
reject any and all hids.

Pated, Scneca Falls, N. Y., November a, 1011,

By order of the Hoard of Trustees,
JOHN M. GUION,
Village Clorl.

BLODGET & CO.
BONDS

00 STATE STREET, BOSTON
80 PINE STREET, NEW YORIC

STATE, OITY & RAILROAD BONDS

HODENPYL, HARDY & CO.
7 Wall St New York
Rallroad, Street Ry., Gas & Eloc, Light
SECURITIES

GEOQO. B. EDWARDS

Tribune Bullding, NEW YORK, N. Y.
Tol. 4218 Beckman, Uood References
Ncgot.iatious,Inveatignbious,Settlemenh
urchases of Property, Information
In New York City or anywhere,

NEW LOANS

$1,120,000
CITY OF NEWARK,
Passaic Valley Sewer Bonds

Fublle Llds will be received by the Comptrolles
of the ity of Newark, New .lrrrxrly. untii 12 o'clock
moon on WEDNESDAY, THE TWENTY-NINTH
DAY OF NOVEMBER. NINETEEN HUNDRFD
AND ELEVEN, nt the office of the Comptroller,
in the Clty Hall, elty of Newark, New Jersey,
for the purchase of the ollowing lssue of bonds:

$1,120,000 Passaic Valley Sewer Bonds

dated December 1, 1611, procecds to be used
In “aecordance with an Act of the Leglslature
of the State of New Jersey, approved Match 18,
13:}‘.‘. and the amendment, approved March 24,

0.

The above lisue of bonds will be Afty-year
bonds and be registered or coupon and bear
Interest ot the rate of Four Per Cent per annwm
and will contaln o clavse glving the olty of Newark
the option to pay the same at any time safler
forty vedars from thelr date. No L!ds will be
aecepted for less than par and acerued lnterest,

Clrotlare  giving condtlons: governing  blds
and partioulars respeoting the Ansoelil condition
of the olty will bhe malled upon request.

Dated November L1, 1011,

TYLER PARMLY, Comptroller,
Clty Hall, Newark, N. J

EST,\_nmsme:n 1885
H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago

SOHOOL,
COUNTY AND MUNIOIPAL BONDA

F. WM. KRAFT
LAWYER
Specializing in Ezamination of
Municipal and Corporation Bonds

1313 FIRST NATIONAL BANK BLDQ.
OHIOAGO, ILL,

Thomas J. Bolger Co.
MUNICIPAL BONDS

Legal for Savings Banks,
Posral Saviog® snd Trust Ponds
dEND rUR LIST

19 South La Salle 8t.,

OHIOCAGOD

hitized for FRASER
p://fraser.stlouisfed.org/
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CLARESHOLM, Alta.—Dedemtures Voted.—The propositlon to lssue
$8,500 6% 20-yr. dam-constr. and water-works debentures carrled by a
vote of 24 to 4 at tho electlon held Oat. 27, We nre adyised that these
debentures will be disposed of at private sale.

CAMPBELLFORD, Ont.—Uebenture Offering.—Proposals will be re-
gelved untll & p. m, Nov, 20 by . C. West, Town Clerk, for the following
67, debentures:

513,500 power development debentures,
1012 to 1941 Inelusive,
3,000 publie sehool debentures.
1921 Inelusive,

FOAM LAKE, Sask.—Dehenturs Sale.—According to reports, $1,000 6%
18-yr. debentures wore awarded to Nay & James of Hegina,

FORT WILLIAM, Ont.—ZLoan Election Proposed.—An clectlon will he
held to vote on $100,000 4 247 10-yr, debentures os & bonua to a new leon
and steel plpe factory.

GOLDEN VALLEY SCHOOL DISTRICT NO. 2,614 (P. 0, Rising Sun),
Alta.—Debenture Sale.—0On Oot. 7 an [ssue of §1,500 6% 10-yr. bidg. deben-
tures was awardeil to the Alberta School Supply Co., of Edmonton, &t par.
Date Oct. 11011, Int. In November.

GRANUM. Alta.—Debentures Not Sold,—0n Oct, 31 no satislactory blds
were recefved for the §2,600 strect-impt, and §1,600 fre-dept, 5% 20-in-
stallment debentures (V. 03, p. 1138.)

GREENBANK SCHOOL DISTRICT NO, 692 (P, 0, Kelso Station), Sask.
—Debenturg Sale —0On Oct, 11 $2,600 614% 10-instaliment bldg,. deben-
tures were awarded to Nay & James of Regina at 100.74.  Int. In Decémber.

GUELPH, Oat,—Loan Election Propossd.—A Dy-law providing for u lire-
statlon and auto-apparatus will probably be submitted to the ratepayers
at the January elecilons, according to repores.

HERBERT, Sask,—Debentury Salg.—Brent, Noxon & Ca., of Toronto
were awarded an fssue of §3,500 6% debentures, according to reports,

JASPER SCHOOL DISTRICT, Alta.—Debanture Sale.—G. A, Stimson &
Co, of Torontoare reported as having purchased ad issue of §10,000 & 34%
20-Installment debentures.

KERROBERT. Sask.—Dabenture Sale.—An lssuc of $12,000 4 5% 156-yr.
debentures was purchased by Nay & James of Begina,

KINISTIND, Sask.—Debenture Offering.—Proposals will ‘be recelved
untll 5 p.om, Nov. 21 for an fssue of 6% skating-rink debentures.  Date
Dee. 11011, Duein 15 ann. lostallinents.  J. R, Graham 18 Seo.-Treas.

LAURA, Saslk,—Debenture Sile.—An lssue of $1,200 7% 13-yr. deben-
tures was awarded to Nay & James of Regina,

LONDON, Ont.—Loan Election Proposed.—At the January clections a
by-law rlrov{r.llng for a loan of about $50,000 for storm-sewers wlll be voted
on by the ratepayers, It Is stated,

MARKINCH, Sask.—Debeniurs Sale.—0On Nov. 15 the 52,000 6 % 10-yr,
debentures (V. 03, p. 1279) wore awarded to Nay & James of Regloa.
according to reports.

MEDICINE HAT SCHOOL DISTRICT NO, 76, Alta.—Debenture Sals,—
On Nov. 7 the 102,000 5% #0-Installment debentures (V. 03, p. 1217) were
awarded, 1t 18 stated, to the Canadlan Debentures Corp.,, Ltd,, of Toronto,

MOOSE JAW, Sask.—Debentures Overgubgeribed. —Subseriptions were
asked for until Nov, 6 by the Bank of Montreal In London for £80,200
(3440,0000 4 %% coupon debentureés of £100 each at par. It 15 reported
that the lsts were closed In advance, the ls5ue having been oversubseribed,

Due part yearly from Noy. 10

Due part yearly from QOot. 18 1912 to

NICLE

The debentures, which are due £70,400 Nov. 1 1050 and £15,800 Nov, 1
1061, are Issued for general purposes, noluding seweroge oud Witer Wworks,
elpetrle Hghtlng and roads. Int. M. & N, at the Bank of Mootreal, London,
or, at holder's option, In Montreal, Toronito or Moose Jaw,

Loans Voted,.—The election held Nov, A reaulted In favor of the following
by-laws, It 15 reyurtcd: $500,000 for water-works-system, $17,000 for fire-
aApparatus and §136,000 for cement-sidewalks. ~

MORGAN SCHOOL DISTRICT NO. 2,458 (P, 0. Hardisty), Alta,—
Debenture Sale.—'The Western School Supply Co, was I'l'li‘.'!.l;':,l\‘:t{’yﬂr'l |’:;Hllal.' of
$1.,300 bullding debenturcs at par.

NEWMARKET, Oat,—Loan Election.—An eleotion will he held Nov. 20,
1t 15 stated, to vote an a by-law providing for & loan of $25,000 a8 4 bOLus
L0 an atutemobile corcern. ¥

NEW WESIMINSTER, B. C.—Loan Eleclion Proposad.—Reports state
that the following by-laws will be submitted 1o & vote: 548,000 for a parks-
improvement scheme; 515,000 for the completlon of the Horse Show
bu (ll";ls’ at Queen's Iim‘k: Sﬁ.[ﬂdﬂ for the crectlon of a new lsolation hospital ;
§5,000 for the complétion of o garbage-colleotlion systen b :
the ercotlon of a publle laboratory, TSRS (MO0

NORMANBY TOWNSHIP (P, 0. Ayton), Ont.—Debenture Offering—
Proposals will be received at any time for 86,000 4 14% 20-yr. sohool
debentires. R, H, Fortune Is Seeretary of the School Board.

NORTH RED DEER, Alla.—Debenture Sele.—Meports state that Nay
& James of Hegina were the purchasers of an fssue of §4,000 G‘r:,jm-;'m!i'
debentures, i

ODESSA, Sask.—Duebenture Sale.—Reports state that 51,000 7%

dobentures were awarded to Nay & James of Reging,

ST, BONIFACE, Man.—~Loan Electon Propased.—It 15 stated that the
rate-payers will vote on by-laws aggregating $700,000 for water-works,
sthools and munlelpal gas-plant.

SASIKATOON, Sask.—Debentures Voled.—The oleotlon hold Nov. 3
resulted In favor of the question of [ssulng the $100,000 debentures to
purchase land for opening streets and parks (V. 03, p. 1217). We are
advised that this olty has made an arrangement with a speeial fiscal agent
to put these debentures on the market,

5(;?5"1"1“: f"‘”’k'_{‘wﬁ" Electrou[." 'I‘l\;: ratepayers will vote on Nov. 24,
reports state, on by-laws providing for loans of §20,000 for water=works
and $10,000 to complete the sewerage-system, $ SN i 4

SHOAL LAKE, Man.—ZLoan Voled.—A by-law providing for a loan of
$12,000 to erect and equlp a munielpal hall w 3504 - Y
according to reports. : il G

TOFIELD, Alta,.—Loan Voled.—The by-law providing for the loan of
$4,000 ror driling & gas or watec-well (V. 03, p d8) careie stated
by & vote of 30 to 0 at the election !ml-ItUnL. 5?“.' el LR O T

VEGREVILLE, Alta,—Debenture Sale. —Nay e
m\}unlml{ ﬂnl_l.uuu “(5 sn\:unu ory T.r'{cb"u\t{:gpsa James of Reglna were

Loan Eléction —On Nov. 27 an election will be held to vot -
providing for o loan of $8,000 to secure a w.'\t(:r-ml'1)|li'y‘ m;'.r}:l.ltixg?unl'nlzﬁul‘?:rv

WINGHAM, Ont,—Loon Election.—Reports state that s by-1 (ding
for & loan of 10,750 &5 & bonus to the Western T LA B mu‘: n
e et N L ey - ‘.{ eatern Foundry Co, will be sub-

WINNIPEG, Man.—Loan Election —An eleetion w

ATELELIN AL Sk . M £ ~—An electlon will be held Deo, 8,
stated, to vota on the following by-liws: $500,000 for a n':-.w thlﬁflo?: alltltl!ﬂ

600,000 to erect new =chools, $300,000 £ T 3 4
B reatit miarkas site and 3600 oo Lu:00 m[-]:\::‘tyi,lvlu offfce hullding on the

[Vor. nxxxxmr.

10-yr.

MISCELLANEOUS,

MISCELLANEOQUS.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE

New York. January 20th, 1911,
The Trustees, in conformify with the Charter of the Company, submit the following statemeniof (s affaira

o the 313t of December, 10

10.
Premiums on Marine Risks trom 1at Janusry, 1910, to 31at December, 1910.

Premiums on Pollcles not marked off 18t January, 1016._

Mokl Mar{ns Premiimy .. s necmen e e mnd b e r s A R e o e AL BB
s sy
Premiums marked off trom 1st Januvary, 1910, to 318t December, 1010 - cncancuanan2--53,703,503 88
.

Interest recelved during the year - $373.571 50

Rent less Taxes and EXpensei. . voane=-

-- 140,586 01  $020,158 41
-

E. & C. RANDOLPH

Members New York Stopk Bxchange,
111 Broadway, New York

Open Market Securities Department

HORACE HATCH, Manager.

Dealers In Tnvestment and Other Ssouritles of the
United Statea and Canada,

Sutherlin & Company
MUNICIPAL BONDS

Commerce Building,

COMPANY.

Lossea pald during the year which were estimated In 1009
and previous years 1
Losaes ocourred -=1,021.500
Lesa Salvages_.--..-- e 105,031
lwAlnsumnm- e ~ne= 402,106

51,525,007 45

KANSAS CITY, MISSOURI

ACCOUNTANTS.

506,007 00

L i ———]

$132,6451 56
$363,223 a0
—_—

LIABILITIES.

Estimated Losses and Lossea Un-

settled oo o A
Premiums on Unterminated Risks.
Certificated of Profita and Interest

pald

Resgerve for Re-Insurance Premiuma
sof pettied, Including

Compensatlon, oto, _ _
Certificates of Profits Ordered He-
Withheld for Unpald

eoturny of Premiums. - o ecasmresncsansasanann -
Expenses, Including offleers’ aalnrles and clerks’ compensation, statlonery,
papers, advert

e A SR S S ey

ASSETS.

Unlted Statea & State of New York

Siock, Clty, Banlk and other So-

curlties - oo ~aa 80,418,
Apecial deposits In Banks &TrustCos. 1,200,
Real Batate cor. Wall & WilllamSts,,

& Exchange Place.$4,200,420 04
Otheér Real Estate &

clalms due the com-

pany

1
[

& Cleimas
4,374,420 04
1,134,448 70 deeined,

Premlums - -
Certiicates of  Prolits

Premium notes and Bllls

Cash In the hands of LEurmpean
Hankera to pay lossés upnder poll-
clea payable In lorelgn conntries.

€ash In Bank and N, ¥. Clty rey-
enue bonds.

210,335 74
935,478 76
407 00

P GO T S -=-313.274.4

A dividend of Intereat of Six per cent on the outstanding certificates of profits will be pald tothe
holdera thercol, or Lhelr legal representatives, on and after Tuesday the seventh of February next.

The vutatanding certifioazes of the lssue of 1906 will be redeemed and pald to the holders thereof,
or thelr legal representatives, on and after Tuesday the seventl of February next, from which date all
“hie certlfieates to be produced st the tme of payment and canceled.

A dividend of Forty per cent Is declsred on the esrned premiums of the Company for the year
ending dat December, 1040, which are entitled to participate In dividend, for which, upon appli-
catlon, certificates will be Issued on and after Tuesday the second of May next.

4. STANTON FLOYD-JONES, Secretary,

inteneat thereon will cease,

By order of the Board,
TRUSTEES.
HERBERT L. GR1IGGS,
GLKMI’:N‘;[_‘ A, GI%I.ISC(JM.

ANSO? HARD, .
THOMAS If. HUBBARD,
LEWIS CASS LEDYARD,
OHARLES D, LEVERICH,
LEANDER N. LOVELL,
GEORGE H.
OHARLES H. MARSHALL,
NIOHOLAS F, PALMER,
HENRY PARISH,
ADOLF PAVENSTEDT,

A. A, RAVEN
CORNELIUS

FRANCIS M, BACON,
JOHN N. BEACH
BERNEST.C. BLISS,
VERNON H. BROWN,
WALDRON P. BROWN,
JOHN OLAFLIN
GEORGE C. CLARE,
CLEVELAND H, DODGE,
CORNELIUS ELDERT,
RICHARD H:. EWART,
PHILIP A: S, FRANKLIN

A.A
0

LOUIL

Prestdent.

WALTER WOOD PARSONS, 24 Vice-Prestdent.
FAY, 3d Vice- Presid

STEWART. 4

CHARLES RE.
JOHN H. JONES

jitized for FRASER

Ing
Fleal Estate Reserve Fund. ...

AT 312,010,787 04
—— ]

CHARLES M. P
DALLAS T
GEORGE W. QUINTARD,

A
HN J. RIKEF
DOUGLAS
GUSTAV H. SCHWAB,
WILLIAM SLOANE,

WII r'tﬁf?\m‘s’?mm
GEORGE E. TURNURE.

. President.
ELDERT, Vice-

LYBRAND,
ROSS BROS &
MONTGOMERY

Certified Publlc Accountants
{Pennsylvania)
NEW YORK 45 Liberty St.,
PHILADELPHIA, Morris Bldg.
PITTSBURGH, Union Bank Bldg.
CHICAGO, First National Bank Bldg,
LONDON, 58 Coleman St,

JAMES PARK & CO,

= OERTIFIED PUBLIO ACCOUNTANTS

.New York, Chicago, Cincinneti and
London, England,
RS FOR_ FINANCIAL INSTITU-

AUDITO
. TIONS, INDUSTRIAL AND
4 MINING COMPANIES

Ioveatigations, Floaoclal Statements,
. Perindiral Audits and Accounting

$027.620755

32,714,035 88
873,680 3

282,427
146,084

7
5
3

T
0

160,000 cO

22,400 o1

741,100 00
400,000 00

Outstand-

The Governnent Accowntant
v 0. BOX 37. MAIN OFF ‘

- WASHINOTON, D, C.ICE

OFFIOTAL ORGAN OF THE ASSOOIATION OF

AMERICAN GOVERNMENT ACOOUNTANTS,

A MONTHLY MAGAZINE OF INTEREST TO
ACCOUNTING AND FINANCIAL OFFICERS
OF MUNICIPALITIES, DANKS, RAILWAYS
l:lD OTHER PUBLIC SERVICE CORPORA-
TIONS,

TO BE FOUND IN ALL LEADING CERTIFIED
PUBLIO ACCOUNTANTS' OFFIOES.
Sample Copy 18 cents, Per Annum $1 50

B. PRATT

SN,

1 z;
ROBINSON,

enl

ent.
Viee-Presids—






