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STATE AND CITY SECTION.

With to-day’s issue of the “ Chronicle” we send to
our subscribers a new number of our “ State and City
Section” revised to date.

THE FINANCIAL SITUATION.

A decidedly more cheerful view pervades financial
circles The explanation is found in the more favor-
able aspect which a number of public questions of large
importance are assuming. Popular discussion and
court decisions are clarifying views regarding the so-
called trust problem. From the one it is evident that
no class of men and no body of politicians is seeking
to deprive the country of the benefits to be derived
from producing and manufacturing on a large scale.
From the other—the court decisions—it is plain that
there is nothing in the statutes that will force or compel
the conduct of business on a retail instead of a whole-
sale basis. If a large organization or combination
offends against the law, it is because of its methods
and not because of its size. An industrial concern can
increase its business to any extent and carry on opera-
tions of any magnitude— thus getting the benefits that
attend the producing or manufacturing or distiibuting
of goods on a huge scale—without running counter to
the provisions of the law. #

It is reprehensible methods and practices which the
law seeks to prevent, not the free and full development
of industrial enterprises. We say this is the aim of
the law and the courts. Candor compels the further
statement that the authorities at Washington have not
been acting in a manner to encourage confidence in
such a view. Their doings and sayings have created
an impression that all industrial undertakings of any
considerable size, whatever their character or merits,
are completely under the ban. But the courts may
be trusted to give effect to the true spirit and purpose
of our laws. It is the gradual realization of this fact
that is leviving hope in the business and financial
world. , . ,

The courts are also doing much to protect railroad
interests against detrimental action by Governmental
agencies and authorities. Our rail transportation in-
terests have been called upon to endure great hard-
ships by reason of such action in recent years. For-
tunately, the courts are putting a curb upon the de-
structive propensities of the authorities by insisting
upon adherence to Constitutional mandates. |he
United States Court of Commerce has on several oc-
casions of late enjoined orders of the Inter-State Com-
merce Commission—orders freighted with great harm
and exceeding the authority conferred upon the Com-
mission by law. The present week we have had a de-
cision of the Court of Appeals of this State, to which
more extended reference is made below, holding that
the New York Public Service Commissions cannot in-
terfere with a railroad reorganization scheme, even
if such reorganization plan does not conform to certain
rules laid down by the Commission. The Court holds
that it has always been the policy of the State to fur-
ther the reorganization of railroads that may get into
financial difficulties.

In labor controversies, too, the courts are enforc-
ing Constitutional mandates. This very week there
has been a decision emphasizing the doctrine that
labor organizations, in seeking to advance the inter-
ests of their members (which is the assumed object
when a strike is declared), mustjnot encroach upon the
rights of others, either employers or non-union work-
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ers, these coming under the shelter of the Constitution,
the same as every other class of citizens. A ruling to
that effect is contained in an opinion handed down
on Tuesday of this week by the United States Circuit
Court of Appeals in a case involving the principle of
the open shop. The Court of Appeals sustains the
preliminary injunction granted by Judge Coxe in the
conspiracy suit brought by the Paine Lumber Co. of
Oshkosh, Wis., against the United Brotherhood of
Carpenters and the Amalgamated Society of Carpen-
ters. It is well known in what a high-handed manner
these particular labor organizations have been proceed-
in'l1to prevent the employment of non-union labor and
to&punish and ostracize employers giving shelter to
non-unionists or dealing in products in the making of
w hich non-union labor is engaged.

The injunction was obtained by the Anti-Boycott
Association, which is suing to break up what is known
as the “building trust.” It was charged m the bill
of complaint that a combination in restraint of trade
had been formed between certain employers and the
carpenters as a result of which all wood trim made in
an open shop was being barred from this city and
vicinity. In granting the preliminary injunction
judere Coxe said that the situation indicated that the
complainants’ right to conduct their business in a le-
gitimate manner might be interfered with and im-
paired by methods which are indefensible. “The right
of every American citizen, whether employee or em-
ployer,” he declared, “ to gain an honest livelihood
by his own toil and endeavor is inherent in our or-
o-anic law and should be protected by all the power
of the Government.” The Circuit Court of Appeals in
sustaining the order said the questions presented are
important not only to the parties directly concerned
but to the public as well, and it would seem wiser that
there should be no judicial discussion of them until all
the facts are fully presented; but held that the re-
straining order was within the discretion of the trial
judge and the discretion had not been abused. The
reassuring fact is that for the time being the ruthless
methods of this tyrannical labor organization are held
under legal subjection. And it is to be noted that
this same labor organization not so very long ago
suffered a rebuke also at the hands of the courts in
this State.

Our financial problems are likewise being put in the
way of a solution. The American Bankei™Associa-
tion has been in session this week at New Orleans, and
its proceedings have attracted almost as much atten-
tion here as if the Convention had been held at this
point  The reason for the interest felt in the gatlioi-
f is that the deliberations of the Convention proper
(«is distinct from the several Section meetings) were
given up almost entirely to the discussion and con-
sideration of ex-Senator Aldrich’s plan for the reform
of the country’s banking and currency system. Sena-
tor Aldrich himself addressed the Convention, and
there was a symposium of papers and addresses treat-
in'l of every phase and aspect of the question. The
criticisms in nearly every case were favorable; even
where exception was taken to particular features.of
Mr Aldrich’s proposal, there were highly flattering
remarks concerning the plan itself. We shall print
all the papers and addresses delivered before ~con -
vention and before the Trust Company Section and
the Savings Bank Section in a special supplement next
week, making it possible for the leader to study them
nd always to have them at hand for reference.
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Whether the Aldrich plan shall ever find its way
upon the statute books or not, Mr. Aldrich’'s achieve-
ment in having been able to propose a scheme which
has evoked such a universal chorus of praise will always
rank high. One of the speakers at the Convention was
Paul M. Warburg, of Kuhn, Loeb & Co., whose own
recommendations and suggestions have been so closely
followed in the Aldrich plan. The campaign which
Mr. Aldrich, together with two or three other men
connected with the National Monetary Commission,
has been carrying on since last January has been edu-
cational in the highest degree. We believe we are
safe in saying that in no equal period of time in the
country’s history has so much progress been made in
promoting sound views regarding banking and cur-
rency. And the American Bankers' Association, in
giving such conspicuous prominence to the subject
has helped still further to vitalize the problem and to
advance the work of educating the public, the bankers
themselves and the country’s legislators and politi-
cians. Surely, out of all this much good for the public
weal must result in the end.

The New York Court of Appeals has affirmed the
decision of the Appellate Division of the Supreme Court
in holding that the Public Service Commission is not
authorized to interfere with the reorganization of
bankrupt railroads in this State to the extent of exer-
cising a veto on the putting out of new securities where
the aggregate of such securities does not exceed the
amount of securities originally issued. The decision
is of the highest importance as far as investments in
railroad properties in this State are concerned, and will
facilitate the reorganization of a number of traction
companies in this city which have long been in the
hands of receivers. The decision was rendered in the
case of the reorganization plan of the Third Avenue
Railroad of this city. The theories which the Com-
mission sought to enforce against the luckless security
holders in that unfortunate concern smacked strongly
of confiscation. Had the Court sanctioned the action
of the Commission, the security holders of the property
would have been permanently deprived of a portion
of their property. Two reorganization schemes were
submitted for the approval of the Commission, and
both weie rejected by it. The second was drawn up in
order to overcome some of the objections raised by the
Commission as against the first. For the purpose of
illustiation, we need refer only to the second plan,
since the first was entirely replaced by it, and it was
also the plan on which appeal was taken to the Courts
and on which they have now rendered their verdict.

In every respect except that it did not meet the views
of the Public Service Commission, this reorganization
scheme was a most drastic one. By its terms the old
shareholders must pay an assessment of $45 a share
and all they get in return is $45 in new stock and $40
of fiist refunding bonds in exchange for every $100 of
old stock. Holders of the old consolidated mortgage
bonds are to get refunding bonds only to the extent
of 15% of the principal of their bonds and for 2/
years' interest. For the remainder of the principal of
the bonds they get 60% of consolidated incomes and
25% of new common stock. Altogether it is proposed
to issue $59,916,000 of new securities, as against an
actual cash investment of $61,359,530, represented by
outstanding securities. It was admitted, too, that the
old stock and bonds had been lawfully put out—that
the whole of the $16,000,000 of old Third Avenue
stock had been issued for actual cash at par. Never-

THE CHRONICLE

1421

theless, the Commission, claiming that it had the right
to control the reorganization, refused to allow the
proposed issue of new securities.

The refusal of the Commission was on two grounds,
namely (1) that the capitalization proposed was not
justified by the value of the property and (2) that it
was not within the earning capacity of the same. By
very fantastic methods the Commission—after making
various reductions for “ obsolescence, inadequacy and
age,” for “deferred maintenance,” for “wear and tear,”
and after presenting figures to show the cost of repro-
duction and the ultimate “scrap value”—reached the
conclusion that the assets subject to capitalization
amounted to only $26,950,000. Therefore it proposed
to hold the capitalization down to that figure.

In support of its contentions the Commission laid
down most novel propositions. It said that “the mere
fact of investment does not establish a perpetual
value, not only because a mistake in judgment may be
made, but also because property may be allowed to
deteriorate, and because a change in economic condi-
tions may decrease the use made of it by the public.”
* * * “Investment may be evidence of the good
intentions of the investor, but it is not an infallible
standard of perpetual value. Capitalization should
have a direct relation to value.”

It is easy to see what an absence of protection to
investments there would have been if the Commis-
sion’sviews had prevailed that the amount invested in a
property could not be allowed to control, because
judgment may have been erroneous, because “pro-
gress in the arts” may have made it obsolete, or “a
change in economic conditions” may have served to
decrease the use of the property by the public. It is
gratifying to have the Court declare that all this is
wholly fallacious. In upholding the plan of reorgan-
ization, Chief Judge Cullen, who wrote the opinion,
says it is not necessary for the reorganized corporation
to obtain the permission and approval of the Commis-
sion. He points out that Sections 9 to 12 expressly
provide for the reorganization of railroad corporations,
and he asserts that these sections have not been re-
pealed by implication, as to railroad corporations, by
the provisions of the Public Service Commission law.
In’ substance, the Court holds that the reorganizers
are wholly within their rights so long as the face value
of the new securities to be put out does not exceed the
face value of the old securities to be retired. Up to
that limit consent of the Commission is not necessary.
The far-reaching significance of this decision in pro-
tecting investments in these properties cannot be ex-
aggerated, and the effect must be in the highest degree
assuring.

International monetary developments have been of
distinct significance this week. Just as France was
the first to reflect financial alarm over the very grave
dispute which arose with Germany, so it has led in
returning to normal conditions. The Bank of France
has steadily regained cash since the Moroccan agree-
ment was finally signed, and the latest return, showing
a strengthening in resources and a curtailment in lia-
bilities, indicates that the process of rehabilitation is
likely to continue. Another and even more important
incident from the banking point of view, although one
not adequately appreciated by the commercial com-
munity, is the doing away with the extra charge which
for many weeks has been exacted for discounting
finance bills. At one time the discount rate on them was
4% concurrently with a quotation of 3% % for com-
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mercial bills, whereas on Thursday piivate cable dis-
patches were received announcing a reduction to
3M% f°r both classes of instruments. This, properly
understood, is equivalent to an advertisement that
Franco is prepared to resume lending to other coun-
tries on low terms. Germany, Austria and other
Continental countries are already taking advantage of
the comfortable state of the French money market.
As contrasted with the Paris rate of 3)4%, Berlin
places a current value of 4j°% and Vienna neaily 5%
upon facilities; hence the inducement to apply to the
thrifty Gauls for funds.

The principal feature at home has been the engage-
ment of gold for shipment to help in financing the
Chinese hostilities, the continuance of shipments to
Canada on a moderate scale and the forwarding of
small sums to South America. On Monday $2,000,000
was transferred to San Francisco en route, it is under-
stood, for Japan, to compensate for withdrawals by
China, and $800,000 more was forwarded thither yes-
terday. Last week we recorded shipments of $5,750,-
000 to the Dominion; this week the total has been in-
creased to about $9,000,000, while South America’s
requirements have aggregated almost $2,000,000.
Other consignments may quite possibly be forwarded
to each of these countries, notwithstanding that
foreign exchange has declined this week.

How both parties in China have been able to finance
their widely diffused campaigns without extensive
over-sea aid is every day becoming more mysterious.
The ability of Italy to keep so large an army in the
field without raising a single loan is also calculated to
excite comment. Turkey, too, has managed to struggle
along without borrowing abroad. But war is fright-
fully costly, and all three nations will have to foot a
huge bill in the not distant future. Could the proper
banking arrangements be made by the Chinese either
with Americans or Europeans, New York would, no
doubt, be called upon to remit more gold to the
Orient, since shipments through San Irancisco are
easily carried out. Where Italy will be able to accom-
plish her necessary financing, in view of her diplomatic
relations, is not at the moment apparent; she will
probably have to pay onerous terms so as to attract
English, and possibly French, funds. Turkey’s nat-
ural market would be London. The effect of heavy
demands from the three nations now at war may be
considerable, not merely upon the cities in which the
loans are floated, but upon all the money markets of the
world, including New York. Were no extraordinary
governmental needs pending, alarge part of the money
borrowed by Europeans from American bankers would
undoubtedly be repaid after the turn of the year, but,
as matters now stand, it may be profitable in a good
many instances to secure renewals, especially as there is
nothing in sight to bring about any pronounced rise in
rates here.

A momentous statement on Great Britain’'s foreign
policy, with particular reference to her relations with
France on the one hand and Germany on the other, is to
be made by Sir Edward Grey, the Foreign Secretary,
on Monday next. His pronouncement will shape Euro-
pean diplomacy, all parties agree. Secrecy has so
clothed international negotiations abroad that the
public have but a hazy understanding of how far their
governments have committed themselves by unpub-
lished alliances, understandings or other forms of
pledged friendship. The Moroccan dispute revealed
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an entente cordiale between Britain and France much
closer than had been generally realized; it has brought
to the surface a hitherto unknown treaty between
France and Spain, and has thrown other sidelights
upon the somewhat obscure network of diplomatic
entanglements in Europe, Africa and Asia.

Will the British Foreign Secretary adopt the strong,
almost harsh, tone the Chancellor of the Exchequer
used in notifying Germany that she must reckon with
Great Britain in trying to force a re-alignment of inter-
ests in North Africa? Will he lay bare the scope of the
alliance between Britain and France? Will he plainly
tell Germany, as the new First Lord of the Admiralty
did the other week, that it is her naval activity which
is spurring the “ Mistress of the Seven Seas” to still
greater and greater expenditures on the enginery of
war? Will lie, in effect, throw down a challenge to
Germany to modify her course or be prepared for the
consequences should the present openly-expressed
anglophobia in the Fatherland and the tension at home
force a rupture? We do not believe that Sir Edward
Grey, a veteran of excellent record, of high parts and
of peaceful temperament, will use one belligerent word
towards Germany or any other nation. He is not a
firebrand. The Asquith Cabinet does contain one or
two impetuous .statesmen of the new, aggressive school,
but the older members have cool heads, are men of
peace, and would recoil from the general conflagration
which war with Germany would precipitate. It maybe
ominous that London is full of minors that Sir Edward
Grey will resign if his utterances are not cordially re-
ceived, and that Ambassador Bryce would succeed him.

The issues that hang upon Monday’s statement, how-
ever, go further and deeper than that. The German
Foreign Secretary has no illusions on this point, for
he candidly declares: “Germany awaits with even
greater tension Great Britain’s coming explanation.
Upon this will depend the relations of the two countries
in the future.” Allegations have been made that the
British navy was in a deplorable state of unprepared-
ness at the moment the nation was “within a hair’s-
breadth of going to war against Germany,” to quote
one dispatch. The unexpected transfer of Reginald
McKenna from the Admiralty and the selection of
Winston Churchill will come to mind. On this subject
Sir Edward Grey is expected to speak in defense of
the Government. The persistent reticence of the hor-
eign Office in the past has excited a storm of protest,
especially as there is agrowing aversion to giving Minis-
ters the power to conclude vitally important treaties
without consulting or even informing the elected repre-
sentatives of the people. In other countries of Europe
a similar sentiment—part of the deep-rooted spirit of
democracy which is steadily asserting itself is being
manifested. From every point of view the declaration
of foreign policy to be made by the British Cabinet is
laden with the weightiest consequences.

A record of internationally-important events abroad
is at present a sanguinary narrative, and, where not
sanguinary, sensational. The vast Chinese Empire is
in the throes of civil war; Italy is fighting Turkey for
possession of Tripoli; Russia has sent an ultimatum
to Persia and forced an apology; France and Germany,
it has just been revealed, were on the brink of a war
during the summer in which Great Britain would have
sprung to the assistance of her ally, thus unquestion-
ably precipitating a terrible European conflict; Spain
and France are now quarreling; “Portugal Again
Threatened by Manuel’'s Forces” reads a dispatch from
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Lisbon; plotting for a new revolution in Mexico has
caused the United States to arrest, in San Antonio,
General Reyes and a number of his colleagues and to
send troops to the Mexican border, while farther South
uprisings and revolutions, attempted or accomplished,
have been so numerous that it is difficult to keep ac-
count of them.

After enumerating so depressing a series of disturb-
ances, it may be well to immediately add a few con-
soling facts. The bloodshed in China has greatly
abated and a peaceful settlement of the main issues,
at least in the more important Provinces, seems to be
drawing near. Nothing encouraging, unfortunately,
can be said of the deplorable Turco-Italian struggle;
the latest cables state that Italy has notified the
Powers of her intention to blockade the Dardanelles
and that her troops in the city of Tripoli are virtually
hemmed in. The threatened crisis in Persia has been
averted, though here a triumph of might over right
would appear to have been illustrated; the American
financial adviser to the Persian Government, W. Mor-
gan Shuster, was admittedly acting within treaty
rights in refusing the demands of Russia concerning
the return of property seized by Persia from the Sul-
tan's insurrectionary brother, but as Persia could not
defend herself, and Great Britain would do nothing,
capitulation was considered unavoidable. As for the
French-German-British bomb, it did not explode, and
the frank language indulged in by diplomats has at
least cleared away ambiguities and uncertainties.
The Spanish claims arising from the Moroccan settle-
ment are likely to be amicably adjusted. The Portu-
guese revolt is destined to fail, all the indications por-
tend. And the Mexican plot has been nipped in the
bud. Our readers, therefore, would do well to place
a proper appreciation upon the multitudinous reports,
bearing alarmist headlines, which fill the columns of the
daily newspapers. Things are unsettled—very un-
settled—but they arc not beyond hope of readjustment
in the not distant future.

In announcing a readjustment of fares on the tunnels
of the Hudson & Manhattan Railroad, Mr. McAdoo
prints an advertisement which is interesting in several
particulars. One is the compact statement of dates,
now half-forgotten: that the first tunnels under the
Hudson were opened for use on Feb. 2G 1908, twenty-
six years after the original unsuccessful beginning of
the work was made; that the initial operation to Sixth
Ave. and 19th St. was in a few months extended to
23d St., and that operation to 33d St. is now a little
more than a year old. So quickly does custom ad-
just itself to transit facilities that the time and struggle
involved in producing them soon glide out of men's
minds and a clamor for still more follows.

It is gratifying that frank statements are made
now by carriers, so that a reasonable consideration of
facts may prevent impatient criticism. In justifi-
cation of an advance which is declared imperative,
people are reminded that, before the day of tunnels,
the traveler from Hoboken to points on Sixth Ave.
paid three cents on the ferry and a nickel on the
surface car in Manhattan, this being in effect true of
the railway passenger as well, since his ferriage was
paid for (and included) in his rail ticket. Yet the
tunnel company, while believing its fare ought to be
the 8 cents then prevailing, decided to give the pop-
ular nickel rate a trial in good faith, hoping that traffic
to justify it might develop. It has not developed,
and the nickel fare has been proved impracticable.
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The argument is the immovable one of arithmetic;
the company has not succeeded in earning the interest,
taxes and other fixed charges it has to meet.

From the points in New Jersey now reached, the
rate by ferry and trolley is still 8 cents, and when a
further distance in Jersey City is reached (as it soon
will be) the combined rate will be 13 cents. Not-
withstanding the great advantage of the tunnel lines
in point of time consumed, the 7-cent rate now an-
nounced to take effect on Dec. 24 will be quite below
the combined rate just mentioned and still 1 cent
under the existing rate by ferry and trolley between
the Jersey City front and uptown Manhattan. An-
other interesting (and quite novel feature hereabouts)
is a difference in rate between uptown and downtown
travel, for the advance applies only on the line to
Sixth Ave., this line having cost more to build and
involving a longer haul than the line to downtown.

How readily the public will acquiesce is to be seen.
But Mr. McAdoo asks reasonable consideration for
the heavy taxation which his company must bear,
saying that it could live on a uniform nickel fare if it
were tax-exempt as the Subway is. He adds that
his line is under an independent control and has been
consistently managed, from the first, in the public,
interest.

One of the largest auditoriums in the city was filled
by a great crowd last Sunday afternoon to in-
dorse the proposition that the Government set up an
old-age pension scheme for Federal employees. This
is not an unexpected proposition, for it is in line with
the drift of events, and it is not new, foi in June of
1909 (and again in December of that year) mass-
meetings of Federal employees were held here.

Last Sunday’'s meeting was enthusiastic and was
intended to work up an apparent public opinion in'
favor of a measure now* pending at Washington by
which employees retiring for age or disability shall'
have a life pension, according to a graduated per-
centage of their salaiies for the previous five years.
The superficial and sentimental pleas for such a
scheme are so taking, and the objections seem so
remote and inconsiderable, that one who demurs must
accept a disadvantage in apparent position. It is
urged that this great and rich Government ought to be
ashamed to be behind private corporations in the
matter of provision for the old age of its servants; the
existing pension scheme, laden with the excrescences
which have attached themselves to it, is cited as an
example, and the objector is challenged to say why
any difference should exist in treatment. It is so
easy to accept, for the sake of what seems kind to
the individuals selected for benefit, a public expendi-
ture which looks remote and inconsiderable when set
over against the total wealth of the nation, that ob-
jection always sounds ungracious and is liable to be
drowned in the clamor of approval that is stirred up.
Yet the public largess or non-contributory pension is
wrong in principle; the example of private corporations
is not a parallel; and all lines of conduct which are
not based on sound principles involve the final danger
that they contain no fixed stopping place.

Argument upon this is not necessary for reflecting
persons, and is almost useless as to those who reason
with their sympathies and wishes instead of with their
sober judgment. Yet the country might well pause
and consider—besides the intrinsic demerits of a non-
contributory scheme—what is developing in Great
Britain. The old-age pension scheme there has some-
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what more than doubled upon the original estimate,
and one writer points out that the present burden on
this account, if capitalized at ten years’ purchase,
would represent 130 millions sterling added to the
national debt, while the present estimate for the pend-
ing Lloyd George insurance scheme would more than
double even -that addition. It is the first step that
costs—by leading to the further steps—when the
course itself is wrong.

New records were made by both exports and im-
ports of merchandise in October 1911, but as the in-
crease compared with the month in 1910 has been
heavier in the imports, the net favorable balance is not
quite so large, although still of considerable magnitude.
The important feature of the export statement, how-
ever, is that there should have been any augmentation
in value at all this year considering the decided de-
cline in the value of cotton that has recently occurred.
In fact, it is due entirely to the lower price of cotton
that the October 1911 outward flow of merchandise
fails to reach an aggregate value greater than in any
previous month of any year. The quantity of cotton
exported this year in October, while fully 15% in ex-
cess of last year, covers a value over 20% smaller,
and this is clearly explained by the drop in the average
export price from 14% cents in 1910 (the highest for
the period since 1874) to 9% cents in 1911. Offsetting
to some extent the falling off in cotton, the advance
6gures for most other principal items of export con-
trast rather favorably with a year ago. Breadstuffs
exhibit again of % of a million dollars, due to increased
shipments of wheat and flour; a heavier outflow of
bacon, lard and oleo oil accounts mainly for a gain of
'2% millions in provisions, and naphtha is the principal
item contributing to the gain of 1% millions in mineral
oils.

The various items referred to above, with the addi-
tion of cattle, sheep and hogs, make up a total of $103,-
421,629, which contrasts with $118,717,813, or a de-
cline of 15*4 millions of dollars. Other articles of
export (manufactures, &c.), on the other hand, aggre-
gated $107,102,364 in October this year or 18 millions
more than a year ago and 30 millions in excess of 1909.
Aggregate merchandise exports for October 1911,
therefore, at $210,523,993, compare with $207,709,086
in the month of 1910 and $200,697,343 in 1909. For
the ten months of the calendar year, the merchandise
outflow has been $1,666,025,427, or far ahead of that
for any similar period in our record, and 2 3 5 millions
larger than in 1910. The foremost contributors to the
increase have been iron and steel and manufactures
(upwards of 45 millions), breadstuffs (30 millions),
cotton (30 millions), despite the recent radical de-
cline in price, provisions (27 millions), and to a lesser
extent copper, cotton manufactures, naval stores,
mineral oils, vegetable oils, coal, wood and manufac-
tures and animals. There are no losses of suificient
moment to warrant mention.

The merchandise imports were $131,478,176 in Octo-
ber this year, against $124,046,331 last year. For the
ten months the imports aggregate $1,264,365,361,
against $1,296,408,740, but exceed all earlier years.
The export balance of merchandise for October reaches
$79,045,817, falling behind 1910 by 4~ million dollars,
but exceeding the month in all earlier years back to,
but not including 1900. The ten months’ balance at
401% millions is very large, being 267 millions more
than for last year and falling behind only 1898, 1900
1901 and 1908.
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The gold movement of the month was of moderate
proportions in either direction, netting a net balance
of imports of $118,433, and increasing the net inflow
for the ten months of 1911 to $27,032,229. The net
outflow for the corresponding period of last year was
$6,136,025 and for 1909 reached $68,512,679.

No general statement can be made covering the
trend of the week’s changes in European discounts,
so irregular have they been. Paris is easier, London
is little changed, Berlin remains higher than any other
centre, Amsterdam has marked up its charge and
Brussels shows no change. By next week there may
be temporary firmness at all the principal centres, but
for the present quotations, as has been indicated, arc
not moving uniformly. London quotes 3 9-16% for
sixty-day and 3 7-16% for ninety-day spot bills as well as
bills to arrive. Paris on Thursday lowered its terms
for accepting finance bills to 3% %, the figure which
has ruled for commercial bills during the last week or
two. Berlin is now on a 4% % basis for bills to arrive
and also for spot bills, with, however, a harder ten-
dency for the former. At Amsterdam the rate has
moved up to 4%. The Brussels quotation is still
4% %.

The Bank of England was allowed to take, at the
minimum price of 77s. 9d. per ounce, the £690,000 new
gold offered in the open market on Monday. The
weekly return of the Bank, issued on Thursday and
showing the condition of the institution at the close
of business Wednesday, records a gain in bullion for
the week in amount of £837,206. According to the
cablegram of our special coirespondent at London, the
increase has followed chiefly as a result of the pur-
chases in the open market. There was a small in-
crease, however, in circulation, so that in the total
reserve the net gain is £782,000. Loans rose £198,000
despite a falling off in ordinaiy deposits of £1,179,000.
The Government deposits, due presumably to the issue
of Treasury bills, show an increase of £2,183,000. The
total amount of bullion now on hand is £36,869,215,
the best figure reported at this season of the year in
recent times. The proportion of reserve to liabilities
moved up to 51.04% this week from 50.50% last
week. Since the statement was compiled £162,000
gold has been secured by the Bank, but yesterday
£100,000 was shipped to Paris. Our special cor-
respondent furnishes the following details of the
movement into and out of the Bank for the Bank
week: Imports, £604,000, wholly bought in the open
market; exports, £121,000 (of which £100,000 to
France, £11,000 to Gibraltar and £10,000 to Java),
and receipts of £354,000 net from the interior of
Great Britain.

New York bankers are asking themselves what would
have happened in the local money market had not
European disturbances caused interest rates abroad
to advance to a point which diverted borrowing to
this centre. If, in spite of loans to the estimated
amount of $150,000,000 to Europeans, call money has
ruled at 2% @2% %, time money at 3% % and com-
mercial paper at 3% @4%, how low would quotations
have gone in the absence of over-sea requirements? The
speculator might reply that, had money been cheaper,
brokers would have taken larger supplies in order to
carry the stock which the abnormally easy terms for
money would have led operators to purchase. But it
is questionable if a 1% call-money quotation would
have had any material influence upon stock trading.
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And it is even more doubtful if, say, a 3% commercial-
paper rate would have stimulated the drawing of bills
in any considerable degree. The price of accommoda-
tion certainly has not letarded either speculation or
commerce. The dulness has been produced by other
causes, the most serious of which, in our estimation,
has been the hostility of the authorities towards the
railroads and other very large coiporations. There
have been expressions of pride over the fact that the
United States has been able to extend so much mone-
tary assistance to the strongest cities of Europe, but
when it is considered that, under healthy conditions,
this country should be able to pay more than the fully-
developed nations of Europe for capital, the present
position surely is not one to inspire boasting. It is,
rather, a matter for regret, since it means.that there
have been gratuitous forces at work to retard progress
at home.

It is proper to remark here that, while no immediate
transformation is anticipated, sentiment in the most
influential circles has become slightly brighter. Mani-
festations of impatience with the Government’s whole-
sale prosecutions of corporations are multiplying, and
it may not be without significance that Roosevelt,
the opportunist, has come forward with an arraignment
ol the Taft Administration and a plea for greater dis-
crimination in indicting managers of large business
organizations. For the present, however, confidence
has not been sufficiently restored to move financiers
to throw off their doubts and fears as to what might
befall should they undertake important new enter-
prises. The relation of the recent and present uncer-
tainty to the rates for money is too apparent to need
elaboration. This week short-term loans have been
available at 334%> plenty of money has been offered
each day at 334% for maturities running from Febru-
ary to the beginning of June, while certain institutions
have invested in the best mercantile bills at the ex-
tremely low figure of 334%- The ill wind, so to speak,
promises to bring certain advantages; in other words,
underwriters are finding it comparatively easy to
place new issues of notes and bonds. During Nov-
ember quite a few moderate flotations have been
accomplished successfully and others are being
planned.

The fluctuations in call money this week have been
narrow. On Monday, Wednesday and Thursday the
maximum was 234%, the minimum 2%% and the rul-
ing rate 234%, while the only change on Tuesday was
a fall to 234% in a few instances. Yesterday the
range was 234% to 234%, with the final loan made at
234%. Time money is given as 334 to 334% for
sixty days, 334% for ninety days and 334 to '6%% for
four, five and six months, although, as already ex-
plained, borrowers need not pay more than 334% ex-
cept perhaps for the longest period. The range for
commercial paper is 334 to 4% for sixty to ninety days’
endorsed bills receivable and prime four to six months’
single names and 434 to 4% % for names not so widely
known.

Immediately upon the departure of the final steamer
to arrive at England before Dec. 1 demand sterling
broke . per pound, and since then no resiliency
has been shown by sight drafts; but cable transfers
have kept quite firm at 4 87 or a little higher. During
the next few days there may be interesting fluctua-
tions in this section of the market, inasmuch as all re-
quirements for the monthly settlements were probably
not met before the Mauretania sailed. Speculators

THE CHRONICLE

1435

have again been prominent, but their exact position
has been obscured by their out-and-in operations. The
month-end settlements will entail the remittance of
fairly large sums to European investors this week; but
apart from this the known factors all make for lower
exchange. Europeans have been purchasing stocks
here; France and England are expected to subscribe
for certain new bond and note issues; gold shipments
have already approximated 814,000,000 and are still
in progress, while the latest’ monthly foreign trade
statement shows an excess of merchandise exports of
$79,000,000, the total shipments having for the first
time in October exceeded $210,000,000. For the ten
months our export balance has reached $401,600,000,
and it can be safely stated that Europe’s borrowings
swell the aggregate balance to more than half a billion
dollars. Then bankers do not ignore the complete
change which has taken place in the monetary position
abroad. This week the Bank of England recorded a
gain of more than $4,000,000 in bullion, the Bank of
France added almost as much to its stock of specie,
and the Imperial Bank of Germany has been doing bet-
ter than either, so that there should not be necessity
for increasing indebtedness to New York unless the
capital applications by governments and corporations
abroad prevent a further decline in discounts. One
international banker states that he is basing his opera-
tions on the assumption that within a few weeks money
will be worth no more than 234% in Paris or 3% in
London; while Berlin, he believes, will fully participate
in the slackening of rates. Little stock is taken in the
loudly-heralded plan to enable Southern cotton grow-
ers to withhold supplies of the staple from the market
until the price has been forced up to at least 12 cents
per pound. The strongest financial interests in the
city disclaim connection with the scheme and cast
doubts upon its efficacy. Exchange movements,
therefore, may be little affected by the proposal,
whereas were the exportation of this commodity to be
suddenly stopped, the calculations of exchange bankers
would naturally be upset. The whole tendency of the
times is opposed to such a device as as has been out-
lined this week.

Compared with Friday of last week, sterling ex-
change on Saturday was unsteady, demand being again
quoted at 4 8690@4 8695, while cable transfers-[de-
clined to 48725@4 8730 and 60 days advanced to
48375@4 8385. Rates fell on Monday forenoon]fon
exports of gold to Canada and South America; but
later the tone became firmer on active trading, though
the close was below Saturday’s level, at 4 8685@4,8690
for demand, 4 8710@4 8715 for cable transfers'fand
4 8365@4 8380 for 60 days. Speculation accompanied
a break on Tuesday; demand, after selling atm 8685
at the opening, fluctuated irregularly, thenTtended
downwards, and closed at 4 8670@4 8675, with cable
transfers at 4 8695@4 87. On Wednesday demand
declined to 4 8665@4 8670 and 60 day bills to 4 8350 @
4 8360; although cable transfers were slightly firmer
at 4 87@4 8705. There was another decline on Thurs-
day, demand and 60 days going down to 48660@
4 8665 and 4 8340@4 8350, respectively; cable] trans-
fers, however, remained at 4 87@4 8705. On Friday
early firmness was lost during the afternoon, and the
close was at 4 8345@4 8360 for 60 days, 4 8660@
4 8665 for demand and 4 8695@4 87 for cables.
Commercial on banks was quoted at 4 83@4 8334
and documents for payment 4 8334@4 83~. Cotton
for payment ranged from 4 83@4 8334, grain for
payment from 4 8334@4 84.
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The following gives the week’'s movement of money
to and from the interior by the New York banks.
¥:}
Rleek ending N»v. 24 1911 Nsegﬁlvﬁ%nb%s NSh\prggangs Y]\érls/loverrlgﬁgr

S10.3G7.000  $4,913000 _ .
1,074,000 1,494,000 Gain 130,000

$12,011,000 SOA407,000 Gain $5,034,000

With the Sub-Treasury operations the result is as
follows.

Into Ovt of Net Ch in

Week ending N»v. 24 1911. Banks. Banks. Bank Holdings.
] ior move X 12,041,000  $0,407,000 Gain $5,634,000
Banks' Interior ement, as above $23’100’000 155,53 San $o.63100

$35,141,000 $39,507,000 Loss $4,360,000

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

Nov. 23 1911 Nov. 24 1910.
Banks of .
Gold. Silver. Total Gold. Silver. Total.
5 £ 30869215 355€£31024 £ 35551024
England.. 36,809,215 . ,291, |
Fralgloe 128,543,08* 32,243,460 100,787,140 131,878,100 33.400,840 105,278,940
Germany . 40,974,300 13,998,950 54,973,250 36,725,050 13,209,700 49,995,350
Russian_ 142072000 _6.044.000 145,116,000 145,704,000 0,055,000 151,755,000
Aus.-Hunb 53726.000 11.580.000 05.300.000 55.303.000 11.878.000 67.181.000
Spain 16.097.000 30.207.000 40.904.000 10.395.000 30.007.000 47.002.000
ltaly d _ 40052000 3.509.000 44.221.000 39.150.000 3,476,000 42.020.000
NotWISTS 11530000 1142300 12072300 10249000 1791800 12,040,800
Nat.Belg.d 6679333 3,339,067 10019000 5524,607 2.702,333 "8287.000
Sweden™..  4.735.000 4.735.000 4.479.000 4.479.000
Switz'land 0,452,000 0,452,000 0,320,000 6.320.000
Norway .. 2.234.000 2.234.000 2.055.000 2.055.000

Total week 491,164,528 102,124,377 593,288,905 489,374,441 108,240,673 592,015,114
Proy ol 480,835,749 100.553,500 590,389, 300j458, 423, 331]i02, 850,773 BOL. 280, 104

aThe total of gold In tho Bank of Russia Includes the balance held abroad—
that Is,  the amount held for Russian account In other Continental banks. The
proportion so held, and consequently duplicated In the above statement, Is about
one-seveath of the total thi3 year, against about onc-elghth a year ago.

The Austro-Hungarlam k statement fs now Issued In”Kronen nnd Heller
Instead of Guidon and Kreutzer. The reduction of the former currenrg%sto sterling
Pounds was by considering the Gulden to have the value of 80 cerits. As the
Kronen lias really no greater value than 20 cents, our cable correspondent In Lon-
don,  In order to reduce Kronen to Pounds, has altered the basis of conversion by
dividing the amount of Kronen by 24 Instead of 20. i .

d The division (between gold and silver) given In our table of coin and bullion In
the Banks of rtaly and Belgium Is made from the estimates we are able to ob-
tain; It Is not clairned to be accurate, .asthe G no distinction In their weekly
returns, merely reporting the total gold and sliver; but we believe the division we
make tO a dose approximation.

THE NEW POLITICAL LEADERSHIP IN
ENGLAND.

Tke resigmation of Mr. Balfour from leadership
of the Unionist Party in Parliament, and the appoint-
ment of Mr. Bonar Law as his successor, is one of
those events which, although in their longer scope
as important as the nomination of a President in this
country, pass off quietly in England—almost as
minor incidents of politics. It is not the less interesting
in view of reports that Mr. Asquith may before long
be similarly succeeded in the leadership of the Liberal
party by one of his present coadjutors—Mr. Lloyd-
George, for instance, or Mr. Winston Churchill, It is
sometimes difficult for our people, schooled in the long
traditions of primary delegations and political nominat-
ing conventions, to understand how the English plan
has so long held the stage. That the leader of a
party, and by inference the actual ruler of the country
when his party is in power, should be selected merely
in a quiet committee discussion, privately conducted
by party leaders, appears on its face anomalous.

It is true that a number of our earlier Presidents
were put in nomination on very much this plan.
Between Jefferson's day and Jackson's, Presidential
nominations by all parties were made as a simple
result of conference among the leaders in Congress or in
the State legislatures. The plan was undoubtedly
copied from the English system. It was ended once
for all at the time of Jackson's first candidacy in 1824,
when four different nominations of the sort were
made; when, no candidate received a majority vote in
the Electoral College; when the election was, there-
fore, in accordance with Constitutional rule, thrown
into the House of Representatives, and when, through
a coalition between the supporters of John Quincy
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Adams and Henry Clay, Adams was chosen President,
although Jackson had led the vote in the Electoral
College. Dissatisfaction with that result prepared
the way for the system of nomination by national
conventions of the parties, and that method of nomi-
nation, by a convention of delegates from the people,
has always since that time been deemed an essential
part of our electoral machinery. Whether, as a result
of the progress of democratic ideas in England, some
such alteration in the British system of selecting
leaders may not hereafter be proposed, is an interesting
guestion, which, however, need not for the present
concern us.

Mr. Balfour’s letter of resignation stated the poor
condition of his health as the reason for his with-
drawal from the leadership. Had he resigned four
months ago, when the controversy over the House
of Lords was in its critical stage, people would almost
certainly have declared that he was forced out oi
office by the discontent of his party associates. Mr.
Balfour’'s attitude toward the drastic veto legislation,
forced through the Lords and Commons by the
Asquith Ministry under the threat of creating a
great body of new peers, can now be seen to have
been inevitable and correct. He took the ground
that the opposition party was confronted with two
alternatives, of which acceptance of the Govern-
ment's proposals was the least objectionable, and
he indicated also that resistance would necessarily
be futile, since the Ministry already had a majority in
the House of Commons and could create the necessary
majority in the House of Lords.

In this conclusion Lord Lansdowne, Unionist
leader in the House of Lords, concurred emphatically;
but the Unionist Party, exasperated over their
helpless situation, were in a mood to look for any
kind of scapegoat. At the famous dinner to Earl
llalsbury last July, Mr. Balfour's conduct was
openly denounced by members of his party, as
they toasted the venerable peer who stood for
resistance to the last ditch. It is possible that the
break in the loyalty of his supporters may have had
a hand in last week’s resignation; but it is more probable
that this particular source of ill-feeling has ceased
to prevail, and that Balfour’'s resignation is due to
other causes.

That one of these causes, whether avowed or not,
was the uncertain and doubtful mental attitude as-
sumed by Mr. Balfour toward a score of public ques-
tions, it is difficult to doubt. A man of great personal
influence and personal charm, with the gift of fluent
oratory and a faculty for inspiring personal good-will
even among opponents, Mr. Balfour never seemed
completely able to determine his own opinions on such
questions. At the present moment, it would be
difficult to say just where Mr. Balfour actually stands
on such problems as silver bi-metallism and protective
duties. There was a certain air, throughout his public
career, of the dilettante in politics. At times it
seemed as if he took nothing seriously; a rather striking
instance of which was his sudden and half-indifferent
acceptance, last spring, of the proposal for areferendum
—which he adopted more in the manner of a man
who wishes to get an irritating question off his mind
than of one who has gone to the bottom of a subject.
Such leadership could not well be entirely successful,
even with a party at the full tide of success. For a
party in a heavy minority and with a series of hot
political contests ahead, it would bo all but fatal. It is
quite impossible to dismiss this consideration from the
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motives governing the withdrawal of Balfour. In-
deed, if one were to accept the plea of ill-health
alone, it would leave Mr. Balfour in the somewhat
unpleasant position of a party leader who had with-
drawn from the field at the moment of impending
battle.

If the surrender of leadership by Mr. Balfour was
a fact foreshadowed by events, there was nothing to
foreshadow who was his logical successor. The
position of the Unionist Party is most curious. Even in
its present minority position, it has found it necessary
to hold together two very largely dissensient Avings.
When it held power, the Tory Party, properly so
called, retained that power only through the concur-
rence of the political faction which still called itself
Liberal, but which had broken away from the main
Liberal Party on the question of Irish Home Rule.
The question last Aveek, therefore, was, aviio in the
ranks of the House of Commons Unionists Aves quali-
fied both to hold the Party together and to lead it
successfully in its future political career. The tAO
names most frequently mentioned had been Mr.
Austen Chamberlain, son of Joseph Chamberlain, and
Mr. Walter Long. To Mr. Chamberlain there Avas,
however, an odd objection—namely, that he was
a Liberal-Unionist and not a Conservative, and that
since Lord LansdoAvne in the House of Lords had
similar political affiliations, Mr. Chamberlain’s succes-
sion to Mr. Balfour Avould have created the anomalous
situation of the Conservative Party being led in both
Houses by statesmen belonging to the faction Avhich
stood only provisionally and under protest for the
party’s principles. To Mr. Long the objection seems
to have been made that he Aves neither a political
fighter nor an ideal leader.

The compromise, apparently reached at the last
moment, Aves in many respects interesting. Mr.
Bonar LaAV achieved his very considerable political
reputation by his vigorous contest of last year in the
Manchester constituency. In opinions, Mr. Law is
an ultra-Protectionist, and his invasion of the free
trade strongholds of the cotton industry Avascommented
on as a fine example of political courage and resource.
Looking at the matter Avith the eyes of a neutral
community, it would certainly seem as if the Unionist
Party’s selection of Mr. LaAV as leader was, first of all,
recognition of his poAver to lead in aggressive political
battle. Perhaps the selection unconsciously expresses
a sense of relief in turning from Mr. Balfour's un-
certainties of opinion to the positive judgments and
forcible utterances of Mr. LaAV.

Whether the new minority leader will be able under
such circumstances to unite the two wings of his party
is not easy to see. He cannot, if ho Avould, escape his
protectionist record; and he probably Awvould not if
he could. The Irish home rule question is the field of
political contest immediately ahead of the House of
Commons; and in this, one may be sure that a leader
of Mr. Bonar Law's particular qualities Avll be of the
highest service to his party. But the Home Rule
issue will be settled, one Avay or the other, and it is
hardly to be supposed that the next move in the Con-
servative Party itself Avould not be revival of the
movement for protective duties.

But in the meantime there has been no sign Avliat-
ever that the Liberal Unionists, during their long-
affiliation Avith the Conservative Party, have been con-
verted to that policy. On the contrary, it is not im-
probable that they are set more than ever in favor of
free trade, for the very reason of their forced and not
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Avholly agreeable affiliation with the Conservatives
on other grounds. In the Avhole situation, there is con-
siderable analogy to the attitude of Democrats who
sustained the Republican Party and voted the Re-
publican ticket during the period of Bryan's domina-
tion.

Thus the longer result of the change in the Unionist
Party’s leadership is admittedly uncertain. It is
not yet safe to assume that the reAV Opposition
leader will be able even to control his own adherents.
If he cannot do this, or if his leadership turns out in any
Avay to be disastrous, then another experiment will
undoubtedly be tried and a rneAV leader selected. The
Opposition leader is, moreover, by no means ahvays
necessarily marked out for the head of Government
Avhen his party once more gains control. So eminent
a British statesman as the late Duke of Devonshire
trvice held the leadership of the Liberal Party while it
Avas in a Parliamentary minority, and then relin-
quished leadership to Mr. Gladstone Avhen the party
had regained power and Aves called upon to run the
Government.

GERMANY, THE PANAMA CANAL
AND THE MONROE DOCTRINE.

The effect of opening the Panama Canal on the
movement of trade is as yet a matter of speculation.
The tolls are not yet fixed, and they will be an im-
portant factor. Elaborate estimates, hoAvever, have
been made in England, based on rates just sufficient
to cover 1.av interest returns on the cost of the canal,
and the conclusion is draAvn that the canal Avill have
no business from beyond Hong Kong and little be-
yond Yokohama. The traffic, other than domestic,
Avll be largely confined to the Awest coast of South
America, NeAV Zealand and the east coast of Australia.
The managers of the Suez Canal are already preparing
to meet the rivalry. They are increasing their facili-
ties and lowering their rates. They intend to surren-
der nothing Avithout strenuous competition.

The canal is certain to make a vast difference Avith
the Awest coast of South America, and that will have
astrong reflex influence upon the whole trade of that
continent. That trade is noAV largely in German
hands, Avith England an important second and Italy
pressing for an increased share. It is sure to increase
rapidly and become of first importance to European
countries. Where trade goes, the flag goes. It is in-
evitable that complications will arise, as in the past
in the Venezuela affair and in Central America, if only
over the collection of debts; and the right of the United
States to primary and authoritative interposition, on
the basis of the Monroe Doctrine, is sure to be ques-
tioned. Italy’s interest is as yet relatively small.
Great Britain’s relations to us are not likely to be soon
strained again, but Germany’'s are new, little under-
stood and rapidly coming to the front. It is im-
portant, therefore, to estimate their force and to under-
stand the moti\rs that lie behind them, for they will
have to be dealt with under entirely rneAV conditions;
and, in addition to Avhat may be their inherent claims,
they will inevitably have the support of the other com-
mercial European States.

Germany’s line of action is by no means casual or
determined simply by favorable money-making oppor-
tunity. Two great national impulses are behind it;
one economic and historic, the other political and na-
tional. In a recent article we have called attention
to the fact that Germany is supporting her advance

in South America on the ground of her former rights
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in that direction. Early in the sixteenth century the
great bankers of Augsburg, the Fuggers, purchased
from Spain the grant of the trade of the west coast
from Peru to the Cape, with monopoly of the islands
of the Pacific, and were deprived of it by Pizzaro's
captains, who swept down the coast from Chili to Pata-
gonia, driving off the Germans; while their competitors,
the great banking house of the Welsers, in their turn,
bought from Spain, about the same time, vast land
concessions in Venezuela, with a monopoly of the
West Indian trade, only to have it taken from them
again by the Spanish crown. Three hundred years
later the claim of the Germans for a controlling place
in the trade of the Pacific was based on this ancient
grant. And now, after another hundred years, when
Germany has developed both her great mercantile
fleet and her navy, the re-acquisition of her trade with
South America is based on high patriotic ground, as
being a claim to that[from which she has been unjustly
deprived. This is an appeal to the German people
which will not be easily disregarded or set aside, and,
whether it constitutes a legal right or not, will have an
important relation to the competitions and contro-
versies of the future.

Politically, the situation is even more suggestive.
The German Empire has existed for less than half a
century. It sprang from the victories won by the
Prussian armies in the years from 18G4 to 1871. It is
dominated, and, what is faijmore important, inspired,
by Prussia. And for a hundred and sixty years, since
the accession of Frederick the Great, Prussia has
moved in a straight line andfwith a controlling purpose.
No discipline has been too severe, no sacrifice too
great, to secure its advance. By her energy, her
readiness to subject herself to training, her lofty
patriotism, and her undeviating purpose, Prussia has
become great. And her, greatness, her spirit and her
aims are now those of the German Empire.  German
national life is full and strong and united. It is not
likely to wane, and it is not likely to diminish in its
virility. Germany holds a position of leadership
which she has won and deserves. She has reason to
be proud of it, and it certainly has not yet reached
the measure either of its ambitions or of its possibilities.
She is moving forward to-day, as in the past, in a
straight line. Order, system, preparation are her
maxim and her method. No more surely is her mer-
chant fleet in every sea, than her trade is sure to
develop in every land where it seeks foothold. Her
poor success thus far in founding colonies is unim-
portant.

We are not immediately concerned with the great
Continent of Africa, just now the attractive prize of
the world; but, second to Africa, if not, indeed, before
Africa, is South America, to-day the richest undevel-
oped area on the globe. And Germany already has
found her role there. We have been content, and are
to-day, to all intents and purposes, idly content
to look on. Profitable and important South American
loans have recently been brought to New York, only
to be taken out of our hands and transferred to Europe.
We contend for participation in Chinese loans, and, as
a matter of course, pass over to others these from our
nearest neighbors.  Great railroad enterprises in South
America, originated and in large part guided by citi-
zens of the United States, are employing European
capital and falling into European hands.

There are signs that our merchants are waking up.
When they do, they will find themselves facing a
competition that is not only intelligent and persistent
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and already well established, but backed by the
whole force of the German nation. Even France, our
natural ally, is likely to find her interests arrayed
against us. It would seem that conflict, eventual, it
fnay be, is inevitable; it will be amicable and as of
worthy rivals, it is to bo hoped, but it will be none
the less serious and strenuous. The Monroe Doctrine
will inevitably go into the scale on the American side.
But it will not be quietly accepted. We are assever-
ating stoutly that we will never submit it to arbitra-
tion, but it is at best only an affirmation; it is not a
contract or a treaty, however loudly we have asserted
it. It has never been formally accepted. It will have
to be debated and defended. If we are eventually
compelled to go with it before an international court, it
will be a cause celebre, indeed. It will face no trifling
or merely mercenary attack. It will find us pitted
against the European commercial world, led by a
great trading nation that has won the right to attack it,
both on the ground of her historic possessions, her
present holdings and her ability to meet the demands
of the future; a nation, also, whose long-settled course
of action is obstructed by it, and with whom every
patriotic motive impels to opposition.

We shall do well to base our plans for the South
American trade of the near future on some more
valid foundation, and to heed the challenge of the
commercial world of to-day, to prepare ourselves by
that intelligence and thoroughness of educational
training which constitutes the one substantial basis for
the “survival of the fittest.” If we would hold the
trade, obviously we shall have first to win it.

BANKERS MOVE FOR BETTER AGRICULTURE.

The first annual conference of the Bankers’ com-
mittees on agricultural development and education,
held in Minneapolis about a month ago, comes to us
reported in a pamphlet of 130 pages. It is to be noted
that this is stated to have been the first annual, not
merely the first, conference on this subject; it is also
undertaken by the united bankers’ associations of
twelve of the Northwestern States. The subject,
“agricultural development and education,” is notice-
able for suggestiveness as it stands, although the re-
lation of education as the cause to development as the
effect might have been more sharply indicated by
reversing the position of the two words.

The two days’ conference consisted of addresses
directed to what has already been attempted in en-
listing farmers in better methods for more intensive
agriculture and to the results and indications thus far
obtained. Dr. Knapp of the Agricultural Department
in Washington quoted from the Census of 1900 (the
figures for the last Census year not being yet available),
showing that in South Carolina the average earning
capacity of the farm worker is $14G per annum,
against a little over $G00 in lowa, and a little over
$700 in North Dakota. We have now, he said, only
one-third of the people occupied in producing food and
clothing, whereas in the early years of the last century
two-thirds were thus engaged. With increasing popu-
lation, the inevitable problem of food must become
more absorbing; we are, he said, “chained to the
bread line”; the lands arc fast taken up, “free” settle-
ments are almost gone, and therefore more scientific
cultivation becomes the only way open. It has been
proved, he said, to the Southern farmer that he can
grow cotton in spite of the weevil. In 1910 the in-
crease in the corn crop of ton Southern States was 45%
of the total increase over the entire country. In one
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M ississippi county, 146 boys averaged 92 bushels of

corn per acre, while their fathers, even under “demon-

methods as called there, could average only

as explained by this speaker

stration”

50 bushels. The reason,

in the course of a sketch of the great interest which is
aroused among both boys and girls, is that the children

are more enthusiastic, are not wedded to old methods,

and do not imagine they already know more than the

teachers who come to them.

A professor in the Minnesota Agricultural College

told how effective it has been to tell farmers in his

State that in 1909 they were getting an average gross

return of $1,000 per farm while in lowa the average

was $1,600. The home farmers become interested,

and over 35,000 have applied to have their names put
The speaker explained the detail
as did

on the mailing lists.

of school instruction and the giving of prizes,

several agricultural professors from other States.
Mr. A. B. Stickney related how, some thirty years
ago, he built a section of railroad from St. Paul to the
lowa State line, running through a country apparently
well cultivated and promising richness in railroad
results. But he was astonished to find himself mis-
taken. The farmers had begun wheat-raising, suc-

cessfully at first; then their crops failed, they became

poor, and he did not believe all the banks in that
section had a million of total deposits. Something
had to be done. He found the Erie had a milk-carrying
trade, and he turned to milk and cream. He hunted
up an expert or two, built plants and got that in-
dustry going successfully. He built stockyards and
packing houses, and now the yards receive 600,000

hogs annually from a section which formerly bought

every hog that was consumed. He believes that the

increase in Europe in the average yield per acre has

come primarily from the closest students who work

out results in laboratories and then make themselves

leaven for the practical farmers; that theories sug-

privately have

His

gested and tested by demonstrations

been the great moving force towards results.

he said, as bright as other children of
was surprised when first seeing a

“they had

own daughter,
the

separator, and said she had always supposed

public schools,

one cow that gave milk and another cow that gave

cream .

The Northern Pacific and the Great Northern, said

furnished last year 30,200 miles of

one professor,
a week's stay

This

free transportation to young people for

at the Agricultural College of North Dakota.

is called free transportation; yet it might be deemed

an investment expenditure, being in line with a vast

amount of work by many railroads, to the end of

all

giving themselves something to carry. The Chairman

of the conference said that in a brief report of a study

to find what is wrong with Minnesota as an agricul-
tural State, it was found that 99.6% of the 435,000
school children were educated, in 1909, at an outlay of

and four-tenths of one
“This,” he

14 millions, to be consumers,
per cent were educated to be producers.

interested

said, “is why the bankers in Minnesota are

in this subject.” Being an economic as well as an
educational subject, the bankers are interested, as
such, in a business which should bring business to
them; yet of the more than a million persons in Minne-
sota living on farms, only 1,800 took courses in 1909

in the State agricultural schools.

It is suggestive to see that the bankers have taken

up better farming and larger food crops in earnest.
The railroads have been working on the same lines
for some years past.
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THE ATLANTIC COAST LINE'S EXCELLENT
SHOWING.

The increase announced in the dividend on the
common stock of the Atlantic Coast Line Railroad
Company from a basis of 6% per annum to 7%
came somewhat in the nature of a surprise, but is
shown to be fully justified by the company’s annual
report for the fiscal year ending last June issued the
present week. As a matter of fact, in view of the
favorable results disclosed in the report, the action
of the management in raising the dividend only 1%
per annum must be regarded as moderate and con-

servative. 4 he Atlantic Coast Line Railroad is

situated in the South; and the South is the one part
of the country which has recently been enjoying
unalloyed prosperity. Prospects for the immediate

are-unusually bright, as

future, too, in that section

all appearances seem to indicate that the Southern
States have the present season raised the very largest
cotton crop on record far surpassing the small crop
of 1910. It should be remembered, likewise, that the
Atlantic Coast Line controls the Louisville & Nash-
ville Railroad Gompany, also situated in the South,

and embracing a railroad system even more important

in point of earning power than the Atlantic Coast
Line itself. Like the latter, the Louisville & Nash-
ville in its report for the late fiscal year made an
exceedingly gratifying showing, and its prospects, too,
are very glowing, and for the same reason. Hence,
should a larger dividend distribution result in the
Louisville & Nashville case, the Atlantic Coast Line
Railroad Company, by reason of its controlling in-
terest in the same, would necessarily share in the

benefits.

As indicated, business conditions in the South during

the twelve months covered by the present annual
report of the Atlantic Coast lane Railroad Company
were very much better than in other parts of the

United States. This insured to the company a further

in traffic on top of the large gains in previous

hand,

growth

years. On the other operating conditions were

unfavorable, the same as with railroad systems

elsewhere in the country. By this we mean that there

was a rise in operating cost, the roads in the South not

having escaped the adverse influences to which the

whole railroad system of the United States has for

a long time been subject. In a word, higher wages

and an enhanced cost of fuel, and of some other items

the roads,

The

entering into the operating accounts of

have played their part here as elsewhere.

effect, as far as the Atlantic Coast Line Railroad is

concerned, is seen in the circumstance that a very

substantial addition to gross revenues has brought

with it no addition to net income from the ordinary

transportation business, though there has been some

investment. Briefly stated,

$1,812,181

increase in income from

gross revenue increased for the twelve

months, but this was attended by an augmentation

of $1,904,669 in operating expenses and taxes, leaving,

therefore, a loss in the net income from the trans-

portation operations of $92,488. Examination of the
expense accounts shows that the bulk of the increase in

expenses occurred under the head of cost of conducting

transportation, where there was an augmentation of
$1,328,998, or 14.40.%

The fact that there would be a decided rise in
operating cost in the year under review was clearly
foreshadowed in the report for the previous fiscal year
and was noted in our analysis of it. In the report
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referred to it was pointed out that the favorable net

results for 1909-10 must be attributed mainly to the

fact that operating the

conditions in six months to

December 31 1909 had remained fairly satisfactory.
Since that date, it was stated, such large increases
had been made in wages and the cost of materials

had advanced to such an extent that the

1910 had

increase in gross earnings, so that the net recorded

increase in
operating expenses
the

in September exceeded

a decrease as compared with the corresponding month

of the previous year. In another part of the report,

it was then pointed out that, in common with practic-

ally all the railroads of the country, the Atlantic Coast

Line Railroad had made large increases in the salaries

and wages of employees during the twelve months,

but the greater part of these increases had not been

effective until the last months of the fiscal year. Accord-
ing!v, operating expenses in that period of twelve
months had indicated only in part the enhanced cost

of operation that was to result therefrom. It was

estimated at the time that such increases would add

at least

S1,250,000 per annum to the operating
expenses of the system .
The prognostication here made, it will be seen,
were entiiely accurate; and in the circumstances
narrated we have the explanation of the increase in

expenses for 1910-11, in amount exceeding the further

gain in gross revenues. It deserves to be stated that
the augmentation of $1,904,669

of $1,812,181

in expenses on a gain

in gross earnings occurred in face of a

further advance in operating efficiency. This last

shows that there was no

the

relaxation of effort on the

part of management to promote efficiency of

operations through improved methods and careful

looking after of all the details connected with the

handling and transportation of traffic. The average

train-load was further slightly enlarged. That is

evident from the fact that while the tonnage move-

ment one mile increased 8.33% and the passenger

movement one mile 15.10% , the mileage run by revenue

trains added to

was only to the extent of 6.06% .
In other words, the average number of tons in each
train in 1910-11 was 207, as against 201 tons in the
preceding fiscal year. In previous annual reviews

we have pointed out that conditions on the Atlantic

Coast Line system are not such as to admit of a very

high average train-load. Nevertheless, very sub-

stantial and noteworthy progress has been made

in more recent years in raising the average.
W hat has been accomplished in that respect may be

seen by tracing the traffic statistics a few years further

back. As just stated, for the latest year the average
train-load was 207 tons and for the year before 201
tons. At these figures comparison is with 194
tons for 1908-09, with 185 tons for 1907-08, with 178
tons for 1906-07 and with but 167 tons for 1905-06.
The average rate realized has been tending steadily

downward, though on account of the character of the

tonnage it still rules higher than on most other

large
systems. For 1910-11 the average rate per ton per
mile was 1.213”~ cents, against 1.273 cents in 1909-10,
1.26 cents in 1908-09 and 1.31 cents in 1904-05.
Owing to the increase in train-load, however, the

management have been able to overcome the effects

of the decline in rates and, until this latest year,

earnings of the trains per mile run kept steadily rising,

thus affording striking evidence of the benefits arising

out of such economies of operations. For 1910-11

the freight trains earned $2 52 per mile run; this com -

pares with $2 56 per mile run in 1909-10, but with
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$2 44
$2 17

in 1908-09;
in 1905-06, and only $2 08

Contemporaneously with

$2 29 in 1907-08; $2 20 in

in 1904-05.

1906-07;

the development of oper-

ating efficiency in this and other respects, there has

come a marked growth in traffic and also in gross

revenues (not withstanding the decline in average rate).

To these two circumstances the road owes its present

prosperity. Gross revenues in the late year rose well

above $30,000,000, aggregating in fact $31,622,449.

This compares with $29,810,267 in 1909-10; $26,144,064

in 1908-09 and $26,029,052 in 1907-08. Direct com -

parison with earlier years is not possible, owing to the

changes in the classification of revenues and expenses

enforced by the Inter-State Commerce Commission

beginning with July 1 1907. In the last four years the

number of tons

of freight transported one mile has
risen from 1,493 millions to 1,776 millions and the
number of passengers one mile from 237 millions to
350 millions. This last, it will be observed, is an

addition of nearly 50% .

The income account for the twelve months shows a

big' surplus of net earnings above the dividend require-

ments for the year. The surplus is larger than that for

the year before, notwithstanding that net earnings from

operations were, as we have already seen, a little

smaller. The reason is that income from investments

was greater while at the same time fixed charges were

reduced. The lower fixed charges followed from the

fact that the previous year the company retired its

certificates of indebtedness by
bonds

latter

exchange for con-

vertible debenture

726,180 of the

and then converted $12,-
($9,-

income

into a reduced
The

the
expenses and fixed charges is $7,430,030.

at the

amount

426,800) of common stock. surplus of

remaining for the year above requirements for

The call for

dividends, rate of 5% on the

of preferred stock outstanding and 6%

small amount
on the common

stock, was no more than $3,487,789. W ith dividends

on the common raised to 7% , the call will be increased
by $579,644, making altogether $4,067,433 required
for dividends, as against surplus earnings for the
twelve months of $7,430,030.

No changes occurred during the year in the amount

of stock outstanding. In the funded debt the only

that $450,000
The

change of importance was equipment

trust 4s were paid off. company, however,

reduced its treasury holdings of its own securities in

amount of about 5j4> million dollars through sales of
Unified Mortgage 4s and convertible 4s. This and the
fact that a remained above
the

June 30

large surplus of earnings

fixed charges and dividend distributions enables

company to show in its balance sheet for

1911 $13,661,870

$8,654,033 on June 30 1910.

of cash on hand, as against only

Including the cash and

securities held in the treasury and othercurrent assets,

as well as $2,660,775 of materials and supplies on hand,

the working assets June 30 1911 aggregated no less

than $31,857,387, as against working liabilities at the

same date of only $3,355,865.

The figures in the

report cover an average of 4,494

miles, as against 4,482 miles in the. previous year.

The Louisville & Nashville Railroad is operated as a

separate property, and the same is true of the Charles-

ton & Western Carolina and the Northwestern Railroad
of South Carolina,

which are also controlled. Alto-
gether, over 12,000 miles of road are owned or con-
trolled. Control of the Louisville & Nashville is held
through the ownership of $30,600,000 out of the
$60,000,000 outstanding capital stock of that com -
pany. The purchase was made in October 1902, the
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Coast Line Railroad giving as consideration $35,000,000

of its collateral trust bonds, besides $5,000,000 in the
common stock of the Atlantic Coast Line Railroad
and $10,000,000 in cash. The cost of the purchase

was subsequently reduced on the books of the Atlantic

Coast Line Railroad to $45,554,220, by the application

of $5,000,000 of accumulated surplus.
The Louisville & Nashville, being operated separ-
ately, the Coast Line Railroad’'s investment in the

in the dividends received on its
As

same appears merely

the these

holdings of stock of the company.

the Coast Line realizes $2,142,-
$30,000,000 of held.

dividends are now 7% ,

000 per the stock

On the other hand,

annum on

the annual call for interest on the

$35,000,000 Atlantic Coast Line Railroad 4% collateral
in part payment for the Louisville

is only $1,400,000 per

trust bonds issued

& Nashville stock purchased

year.

CO-OPERATION OF BANKS AND TRUST
COMPANIES.

Thirty national banks, comprising the present mem -

bership of the Philadelphia Clearing-House Associa-

tion, have opened the doors of the Association to 36
trust companies of that city, which by recently adopted
rules are made eligible to membership. In all there
arc 58 trust companies and six State banks in Phila-
institutions receiving de-

of $500,000 of

but only 36 State
the

delphia,

posits comply with requirement

combined capital and surplus. Philadelphia bankers

generally concede that the present arrangement of

trust companies and State banks clearing through

some national bank having membership in the Clear-

ing House is unsatisfactory.

The Quaker City has an area of 12972 miles and its

64 trust companies and State banks are scattered

over this wide territory, making it necessary for bank

messengers to be transported by automobiles and

carriages to reach distant points when performing

their daily duties relating to the collection of checks.

There is a general desire to do away with antiquated

methods and needed reforms could be effected if the
trust companies will avail themselves of the oppor-
tunity now offered.

Upon complying with terms imposed by the Clear-

ing-House Association, the State institutions would

have to increase their reserve above requirements

in the State laws.

named They would also have to

subject themselves to examinations by the special

bank examiner in the service of the Clearing House.

W hile some of the larger and older trust companies in

the centre of the city will probably join the Clearing

House, it is expected that there will be reluctance on

the part of many others. If the 36 eligible trust com -

should outnumber

panies join they would not only

the national banks, but the amounts of their capital

and surplus would exceed similar items of the total of
bank members. The capital of the 36
is $34,626,417 and of the 30 national

a difference of $12,651,417. The

the national
trust companies
banks $21,975,000,
surplus of the trust companies is $59,886,492 and of the

national banks $38,030,000, a difference of $21,-

856,492.

Trust companies cater to small depositors by allow -

ing 2% interest upon deposits and consequently they

probably have a greater number of accounts than do

the national banks, which pay no interest on deposits,

and the checks drawn against the trust companies

probably outnumber those drawn upon the national

THE CHRONICLE

1431
banks, where the items are apt to be larger. W hile
the total deposits of the 30 national banks is $331,-
076,000, the total deposits of the 36 trust companies

is little more than one-half, or about $167,930,000.

Admission of trust companies to full membership in
the Cleaiing-House Association has been agitated for

years. Only two institutions took advantage of the

offer made a few years ago to become associate mem -

bers. If the trust companies now join with the
banks, or even if the few larger or older ones like the
Fidelity, Girard, Pennsylvania Co. for |Insurances,
&c., Philadelphia, Provident, Commercial and Guar-

antee, having about $112,000,000 of deposits and

thousands of active accounts, become members of the

Clearing liouse, the financial situation in Philadelphia

would become greatly strengthened in times of panic,

as the machinery for co-operation would be greatly

impioved. The work of former Senator Aldrich and
the Monetary Commission and the discussion which it
has provoked has been instrumental is awakening the
Philadelphia bankers to the necessity and advantage
of that mutual protection which can only be obtained

by harmony and co-operation.

FALL RIVER COTTON MANUFACTURING
IN 1911.

If proof were needed of unsatisfactory results in
1911 in the cotton-manufacturing industry at Fall
River, it would be found in the recently issued annual

statements of many of the corporations located there.

Decreasing surpluses, notwithstanding in many cases

a material curtailment in the amount distributed to

shareholders, tell a tale of unprofitable business that

isnot to be gainsaid. In fact, in some instances there

have been no returns to stockholders during the year,
and yet noticeable shrinkages in the favorable balances

in profit and loss accounts are reported.

A feature of the cotton-manufacturing industry at

Fall River is the settled policy of many of the concerns,
followed for a number of years, of maintaining a stated

rate of distribution no matter what the financial out-

come of the period, supplying any deficiency from pre-

viously accumulated surplus or carrying excess earn-

ings to the credit of profit and loss account. The pres-

ent year surpluses have been drawn upon to a notable

extent. But waiving this point and judging 1911

by the dividends declared, no reason for gratification

over the result exists. Last year at this time in offer-

ing explanation for the poor showing the annual state-

ments of the Fall River mills made for 1910, we re-

ferred to the abnormally high cost of the raw m aterial
without any compensatory advance in prices of goods.
W hat was true of that year is equally or more true of
1911. At the time when the major portion of the sup-

plies of the raw material are usually secured or con-

ruled even higher than the year be-
11910)

tracted for, cotton

fore. At the very opening of the season (Sept.
middling uplands ruled at 157~ cents in the New York
market, and, although there was a drop to 13.60 cents
before a month had elapsed, November found the price

above 15 cents again, and at or close to that figure it

remained until July. In fact, in May it advanced to
16.15 cents, averaging for the ten months over 15
cents, or above the level of any year since 1875.

In contrast with this, the prices obtained for printing

lower than in the previous year,

of 1906-07 or 1907-08,

cloths were not only

but below the level when sup-

plies of the raw material were much more cheaply ob-

tained. Furthermore, and explaining in part the fail-
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re of goods more fully to meet the advance in cotton,

- emand for finished products was poor, necessitating

a considerable and continuous curtailment of opera-
tions.
It will be necessary to cite the results for only a few

corporations to indicate the unsatisfactory nature of

the year's outcome. The Arkwright mills paid no
dividends whatever in 1911, and yet reports a shrink-
age of $23,191 in surplus. Stockholders of the Mer-

chants’ Mfg. Co. received only 2j4% on their invest-

ment, or $30,000 in all; but surplus dropped from
$111,305 to $82,211. The Granite mills distributed
$65,000— 1K % less than in 1910— and reduced sur-

lus over $100,000; the Laurel Lake mills show an al-

most identical reduction, notwithstanding a cut of 2%
m dividends (from $48,000 to $36,000), and the surplus
of the Narragansett mills dropped to an almost nominal
amount, despite a lower return to shareholders. The
Stafford mills paid out only 1% %
6% ($60,000) in 1910,

the extent of $126,306.

($15,000), against

but the surplus diminished to
In the case of the Narragan-

sett and Stafford corporations, however, it must be

admitted that large payments were made for additions

and improvements, but in an average year these are

largely met without any very material encroachment

upon surplus. Lumping the returns of seventeen

mills for which the necessary data is available, we get

an aggregate surplus of $4,041,937, against $4,812,384

last year, or a falling off of $770,447, and these iden-

. tical mills, it is to be noted, distributed in dividends

only $598,000.
The
Fall

average rate of dividend distribution by the

River corporations for the last quarter of 1911 at

1.07% isnotonly considerably lower than for the same

period in 1910 or 1909, but also less than in any year

since 1904. Ten mills passed their dividends, fourteen
reduced the rate and eleven adhered to the percentage

of the previous year. For the full year 1911 the return

to stockholders by the 36 corporations included in our

compilation aggregated only $1,392,184, or an average
of 5.01%

on the capital invested, this comparing with

$1,827,050, or $1,976,000, or

7.40%, in

6.74% in 1910, and

1909. In 1908, also, the average rate of

distribution was noticeably greater than in 1911, and

in 1907 stockholders received an average of 11.09%

on their investment, that being by far the highest rate
in our record, and,

moreover, seemingly warranted by

the excellent trade of the period. There have been

of course, some really meagre returns,

as, for instance
in 1905 (3.34% ), 1904 (3.56% ), 1898 (2.41% ), 1897
(3.39%) and 1891 (4.93%); but these few represent
all those during the last quarter of a century poorer

than 1911.

The outlook for the future at this writing seems more
encouraging on the whole. The material recession in
the price of cotton since the new crop began to move
freely is a very favorable development, enabling manu-
facturers to book orders profitably at a lower range of

values for

goods than recently ruling. Nevertheless
buyers to some extent hesitate to order freely, antici
pating a further decline. A better demand, however

is in evidence, and curtailment is now practically a

tiling of the past.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO'S

— The public sales of bank stocks this week aggregate 202
shares, of which 31 shares were sold at the Stock Exchange
and 171 shares at auction. A sale of 39 shares of Ameri
can Exchange National Bank stock at 250 shows an
advance of 15 points over the price paid at the last pre-
vious sale, in February.
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Shares. BANKS—New York. Low. High. Close. Last previous sale.
610 610 610 Nov. 1011— 620
250 250 250 Feb. 1911— 235
190M 199H 189M Nov. 1911— 198
345 345 345 July 1911— 336%
576 576 576 Nov. 1011— 580
264 264 264 Nov. 1911— 264%
183X 183X 183M Oct. 1911— 182
302 302 302 Mch. 1911— 305

+Sold at the Stock Exchange.

— The 1911 Convention of the American Bankers’ Associa-
tion, which has been in progress at New Orleans since Mon-
day, came to an end last night. This year’'s meeting was
the largest and most important on record, and on the whole
more interest has been displayed in the event than has been
witnessed at any of the Association’s gatherings in recent
years. The business sessions of all the sections of the con-
vention were largely attended and their proceedings followed
with close attention. This year’s meeting will be distin-
guished for the exhaustive discussion of the Aldrich plan of
currency reform and the effect its influence will have on the
final determination of this vital subject when the matter is
taken up by Congress.

Ex-Senator Aldrich headed the list of some fourteen or fif-
teen speakers who dwelt on various phases of the proposed
National Reserve Association. All of these addresses, as
well as the detailed program of the Banking, Trust Company
and Savings Bank sections, will be given in full in our “Bank-
ers’ Convention” Section, to be issued next Saturday, Dec. 2.
In discussing the plan drafted by him, Mr. Aldrich took occa-

sion to remark that:

It is proposed to organize the banks of the country into local associations,
and these Into district associations, each with distinctive functions and each
with local self-government, and to organize all district associations In the
National Reserve Association. The organization proposed is not a bank,
but a co-operative union of all the banks of the country, for definite purposes
and with very limited and clearly-defined functions. It Is in clTcct an ex-
tension, or evolution, of the clearing-house Idea to meet the needs and re-
quirements of the entire country.

His plan, it is understood, received almost unanimous
endorsement at yesterday’s session.

During the proceedings on Tuesday considerable debate
was had over a proposed amendment providing for the elec-
tion of six members to the Executive Council from the mem-
bership at large— two to be elected each year until a total of
six was added to the Council— but it was defeated by a large
vote.

The whole city was given over to the bankers and their
families, and every moment of their leisure time outside
of the business sessions was filled with entertainment of the
sort which only Southern hospitality knows how to dispense.
To-day a large number of the bankers will leave New Orleans
for the trip on the specially-chartered United Fruit Co.
steamers to the Panama Canal zone. The next annual con-
vention of the Association will be held in Detroit, the date
to be announced later.

Arthur Reynolds, President of the Des Moines National
Bank, of Des Moines, lowa, was elected Chairman of the
Executive Council. J. Fletcher Farrell, Vice-President of
the Fort Dearborn National, was made Treasurer, succeeding
Mr. Reynolds. In the Trust Company Section, F. H. Fries,
President of the Wachovia Bank & Trust Co., of Winston-
Salem, N. C., was elected President; William C. Poillon,
President of the Mercantile Trust Co., of New York, was
chosen Vice-President; E. H. Goff, President of the Cleveland
Trust Co., of Cleveland, was made Chairman, and Philip S.
Babcock was re-elected Secretary. The newly-elected offi-
cials in the Savings Bank Section are: President, Alfred L.
Aiken, President of the Worcester County Institution for
Savings, Worcester, Mass.; Vice-President, R. C. Stephen-
son, Vice-President of the St. Joseph County Savings Bank,
of South Bend, Ind.; Chairman of the Executive Committee,
J. F. Sartori, President of the Security Savings Bank, of
Los Angeles, Cal.; Secretary (re-elected), William II.
Kniffen.

— The many friends of C. H. Huttig, President of the Third
National Bank of St. Louis, will be glad to know that he is
regaining his health rapidly. Owing, however, to the se-
verity of the operation he was obliged to submit to in Sep-
tember, he will not attempt to return to the bank until after
the first of the year. Mr. Huttig was Chairman of the
Executive Council of the American Bankers’ Association
during the past year, but was not, of course, able to take
part in the proceedings of the meeting this week.

— The Court of Errors and Appeals of New Jersey on
Nov. 11 sustained the decision of Justice Swayzc of the State
Supreme Court, handed down Feb. 27, holding that shares
of national bank stock should be assessed at their exchange.
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or market, value, and not their book, or liquidation, value.
See V. 93, p. 569.

The trustees of the postal savings banks announced
on the 17th inst. that the Government has decided to
purchase at par postal savings bonds from holders compelled
to relinquish them. The action is taken in order to main-
tain the parity of the bonds, and follows the recent report
that no better bid than 92}%was obtainable in the market for
the bonds. In referring to this report, Mr. Hitchcock states
that nothing could be more misleading. The only basis for
the rumor of an auction sale at that price he states was
an offer by a New York broker to purchase .$200 of the bonds
below par, which was not accepted by the holder. Mr.
Hitchcock points out that the bonds are not intended for
speculation, the purpose of the Board of Trustees being to
afford the mass of people an opportunity to make permanent
investments in securities of the Federal Government, and in
view of the decision of the Trustees to buy the bonds, no
depositor, he states, would endanger his principal by exchang-
ing certificates of deposits for bonds. Under the Postal
Savings Act the Trustees are authorized to withdraw at any
time 30% of all postal savings funds on deposit in banks
and post offices for investment in bonds or other securities
ol the United States. It is in accordance with this authority
that the bonds will be purchased from the holders.

— A controversy over the question of continuing the
inquiry into the United States Steel Corporation in view of
the Government’s suit has arisen during the week. The
Committee had been in recess since August 12 until Monday
of the present week, and with the resumption of the hearings
Richard V. Lindabury, Counsel for the Steel Corporation,
entered a formal protest against the continuance of the
proceedings. Mr. Lindabury held that a renewal of the
inquiry would be in conflict with the resolution authorizing
the investigation, which stipulates that it shall not be
extended to violations which have been prosecuted by the
Executive Officers of the Government. The members in
attendance at Monday’s meeting took the matter up in
executive session, and at the conclusion of their deliberations,
Chairman Stanley made the following announcement:

“ The members of the committee present unanimously decided to reserve
final decision until the assembling of the full membership of the committee.
Meanwhile, the committee will proceed to examine the witnesses already

summoned to testify on the subjects relating to the violations of the various
Inter-State commerce Acts as directed by the resolution of the House.

Chairman Stanley, it is understod, is anxious that the
inquiry be completed; on the other hand, Martin W. Littleton,
one of the Committee, is said to be opposed to its continu-
ance, and it is reported, that a vote of the nine members
would in all likelihood result in Mr. Stanley’s defeat. As a
means of carrying the investigation to completion, Mr.
Stanley, it is intimated, will seek to have the membership
of the Committee increased. Mr. Littleton’s attitude, is
indicated in the following statement made by him, which we
take from the New York “Times” of yesterday:

“ The question hue not come up formally before the committee as to
whether we should go further in Investigating the Steel Trust at present or
wait until Congress meets and the committee can receive further Instruc-
tions,” said he. “Six members of the committee, attending an executive
session a few days ago, after discussing that matter informally, decided
unanimously that It should not be put to a vote In the committee until
all the nine members could be present.

“| do not hesitate to say that | consider It very doubtful If the committee
Is vested with powers to proceed any further. Under the resolution creat-
ing the committee, we were Instructed to investigate whether the Steel
Trust was guilty of violating the Sherman Anti-Trust Law. Since this In-
vestigation was started, the Government has brought action against the
United States Steel Corporation in the United States Circuit Court of New
Jersey, flatly charging a violation of the Sherman Anti-Trust Act. So It
would seem that the committee could serve no further purpose by going on.

"Personally, | think It Is wrong for the committee to continue Its work
With the Government litigation against the Steel Corporation pending bc-
foro the courts. Should the committee And that no violations had been
committed, for Instance that would prejudice the case of the Government.
Should the committee, on the other hand, find that there had been viola-
tions, that would place the defendants at a disadvantage.”

— An investigation into the affairs of express companies
was begun in this city on Wednesday under the direction
of Franklin K. Lane of the Inter-State Commerce Commis-
sion. The inquiry, it is stated, has been undertaken in
behalf of a number of business organizations, which have
prepared evidence showing alleged inequalities in rates,
discriminations, &c. At the opening of the hearing this
week Commissioner Lane, according to the New York
“Tribune” said:

“The Inter-State Commerce Commission has called the present Inquiry,
acting omits own motion, In order to determine whether the acts of the ex-
press cpmpaplc.j are such as should come under Its regulation.”

— Plans under which it is proposed that funds of $50,000,-
000 are to be made available for the handling of the present
year’s cotton, crop and embodying a proposition to advance

THE CMUONIOLE

1433

to the planter $25 a bale on his cotton, with a view to the
holding of the staple until it reaches 12 or 13 cents, were
announced this week by Col. Robert M. Thompson, special
partner in the brokerage house of S. H. P. Pell & Co. The
proposition was made known in the following statement,
given out on Tuesday:

The announcement was made here to-day following conferences that have
been In progress for several days between prominent bankers of New York
ami leading representatives of the South, such as Governor O’'Neal of Ala-
baraa, Clarence Ousley, representing Governor Colquitt of Texas, andE. J.
Watson, President of the Permanent Southern Cotton Congress and Com-
missioner of Agriculture of South Carolina, that a proposition had been pre-
sented to these gentlemen, representing, respectively, the Governors’ confer-
ence and the Southern conference, composed of producers and business men
and bankers of the South, which means the placing in the cotton belt States
Ismb° Ut 750,080,000 immediately for the handling of the cotton crop ol

In other words, the proposition Is to give the farmer $25 a bale advance
on his cotton without Interest, charging him only §1 a bale to cover expenses
of grading and handling, letting him turn over the cotton to the holders
who will advance him $25 a bale and give him the opportunity to designate
the day of sale prior to Jan. 1 1913 and participate in any advance in price
to the extent of three-fourths of the rise in the market

It is calculated that by the present ordinary holding process the farmer
takes all the chances of the rise in the market. By this plan he takes no
more chance than he did before and has every opportunity of maximum
participation In a rise in the market, meantime paying the debts he has to
pay and saving the losses sustained by country damages and by loss of
weight and warehousing charges.

Provision is made against any apparent violation of the Sherman law in
that each State committee named by the Governor of Commissioner of Agri-
culture of each State has the power to name the day of sale if cotton reaches
12 or 13 cents, which, according to testimony gathered, gives only a close
legitimate profit on the cost of production.

Of course, everything depends on the acceptance of the plan by the indi-
vidual farmer In connection with his pledge to reduce acreage in the coming
year.

The undertaking is fathered by a number of bankers, of which Colonel
Robert M. Thompson is the head, he being a widely known bull and of the
firm of S. H. P. Pell & Co., brokers and cotton men, and all necessary ma-
chinery for caring for the cotton has been provided. The committeemen
here have been assured by a number of the strongest banks in New York of
the thorough backing of these already strong interests.

The gentlemen here, as well as President Barrett of the National Farmers’
Union, consider the plan acceptable to the growers, and they are to-night
returning to their respective States to present it to their people, and, if it be
agreeable to the producers, to put It into immediate operation.

Senator Bailey of Texas, who is here, has been advising as to the legal
aspects of the proposition.

According to the “Times” of Wednesday, the above an-
nouncement was subjected to modification by a member of
the firm later; this partner is said to have asserted that the
statement that $50,000,000 would go to the South imme-
diately was all a mistake; “it may be only $10,000,000 or
$13,000,000,” he is quoted as saying, “or it may be more
than $50,000,000. It all depends on the planters. How
many will pledge themselves to reduce acreage and avail
themselves of the plan for marketing their cotton we don’t
know, but there will be plenty of money available for all who
come in.”

The plan has come in for considerable criticism. Samuel
T. Hubbard, of Hubbard Bros. & Co., is one of those who
gave voice to his opinion of it this week, and, according to
the New York “Commercial,” he characterizes it as “vision-
ary and an economic absurdity.” The “Commercial” gives
his views as follows:

Cotton farmers are not going to borrow $25 a bale from a banking syn-
dicate when their own banks are willing to advance them $40 a bale without
a string to the profits. The South Is abundantly able to finance its cotton
Itself. Money is a drug on the market, owing to the industrial depression.
Southern banks can get all they want at very low interest rates right here
in New York.

Cotton Is a commercial proposition.
the price is a small crop. Valorization would not. Brazil's valorization
plan Is often quoted as proof of what could be done with cotton. Now In
the first place, conditions are not parallel. Brazil was growing coffee at a
heavy loss. The price obtainable would not cover cost of production
when the Government decided to finance the surplus and reduce acreage.
But cotton is not grown at a loss, even In this big-crop year. It shows a
profit to the planter at current prices. In the second place, valorization
did not advance coffee prices. It was three short crops In succession that
put coffee prices where they are to-day.

Mr. Hubbard predicted that the surplus cotton would be taken care of
this year In obedience to purely natural laws. “Three factors will enter into
this process,” he continued; “ the spinner, the spot merchant and the farmer.
The spinner is buying for forward requirements as an Insurance against &
possible shortage next year. Europe has bought already from 250,000 to
300,000 bales for that purpose. The spot merchant Is buying for Investment.
He regards 9 cents as low, all things considered, and Is willing to take a
chance that next year’'s crop will be smaller than this year’s, and that his
cotton will show him a profit next season. The farmer will hold part of his
crop with the same expectation of getting a better price for It.”

Discussing the proposed reduction of acreage, Mr. Hubbard said it is not
the acreage but the weather that determines the size of the crop. For ex-
ample, In 1906 an acreage of 31,557,242 yielded a crop of 13,539,000 bales,
while the next year an acreage 2,000,000 larger produced a crop 2,000,000
bales smaller. In 1908 on an acreage of 33,512,000 a crop of 13,817,516
bales was grown. The following year with 100,000 more acres planted’ the
crop was only 10,513,000 bales, a loss of more than 3,000,000 bales.

— We are authoritatively informed that the National City
Company, the subsidiary security holding company of the
National City Bank of this city, has disposed of all the bank
stocks held in other institutions in this country, including its
interest jn the National Bank of Commerce. The Nationaj

The only thing that will advance
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City Company will, however, retain the small stock interest
it owns in foreign banks. The following comment in the

matter appeared in the “Times" on Wednesday:

The National City Company proposes to continue to hold these stocks
In the belief that their swnership does not fall under the criticism which
was directed against the company’s ownership of a large amount of bank
stock In various Institutions in this and other cities of the United States.
The sale of the home bank stocks results. It is considered In the linanclal
«district, In the National City Company being In practically the same posi-
tion as many of the other 300 similar holding companies which have been
established during the last few years by banks In many parts of the country.
The National City Company was differentiated from many of these other
companies only by reason of Its having Invested a large part of Its funds In
the stocks of other banks.

The question whether or not the National City Company's Idcntliflcatlon
with the National City Bank was contrary to law In the eyes of the Govern-
ment Is still before President Taft on the difference of opinion between
Attorney-General Wickersham and Secretary of the Treasury MacVcagh.
The City Bank Interests have never admitted any doubt of the legality of
the new company'’s position, and they consider that any objection against
the company from a public point of view has been done away with by the
sale of the bank stocks which the company held.

These amounted In round numbers to about $5,000,000 out of the $10.-
000.000 which tho National City Company invested. Included in this
total were the foreign bank stocks, but these were a small part of the total.

All the rest of the $10,000,000 capital of the company was Invested In
bonds, and since tho sale of the bank stocks the proceeds have likewise been
Invested in bonds. Many of these are bonds of foreign governments or
corporations. Included In the present holdings of the company are bonds
of Costa Rica, of Haiti and bonds of the Manchurian Railway.

In much of the discussion regarding the measures adopted In the organiza-
tion of the company to keep Its stock In the same hands as hold the stock
of the National City Bank Itself, It has been assumed that this was for the
purpose of keeping control of the two institutions together. A new light
was thrown on this matter yesterday. It Is general knowledge In the finan-
cial district that absolute control of the City Bank Is vested In the stock
holdings personally represented by two or three of the bank’s directors.

It Is pointed out in this connection that these samo men’s holdings of
stock in the National City Company would have effectively kept the control
of the two Institutions together so long as those interested felt It desirable
to keep it so, and that the absolute Identification of the stocks of the bank
and the holding company, accomplished through placing the latter stock
In the hands of trustees for the benefit of the bank's stockholders, was by
no means necessary for the purpose of joint control. What this arrange-
ment was intended to accomplish was to do away with any possible diver-
gence of Interests as between the two institutions.

Manned by the same individuals as they arc, It might be held. If the two
businesses were not Identical, that one was being managed for the benefit
of the other. The managers of the bank and of the holding company are
really acting in a dual capacity, and it was to obviate any possible ground
for a contention on any one's part that they were favoring one concern
against the other that the present arrangement was resorted to, according to
Information obtained yesterday.

Under this plan the profits of both banking and holding company go to
the same stockholders, and thus no conflict In the management of the bank
and the holding company Is regarded as possible.

— An organization, having for its purpose the develop-
ment of commercial relations between the United States and
the South and Central American countries, has been incor-
porated under the laws of New Jersey by Julio F. Sorzano,
William Burr Hill and John A. Wilson. It will be known
as the Pan-American Chamber of Commerce, and offices
are to be established in this city through which to carry out
the plans embodied in the undertaking. The Chamber will
not, it is stated, be a bureau of information for the distribu-
tion of catalogues, samples and trade information, nor will
it buy or sell goods or quote prices, discounts, &c. Its pur-
poses are outlined as follows in the New York “Journal of
Commerce”:

(a) To establish and maintain In the city, county and State of New York
(U. S. A.) or elsewhere a Chamber of Commerce for the purpose of devel-
oping commercial relations between the United States and any or all other
countries or territories on the American hemisphere. Including Argentina,
Bolivia, Brazil, Canada. Chile, Colombia, Costa Rica, Cuba, Ecuador,
Guatemala, the Guianas, Haytl, Hawaii, Honduras, Mexico, Nicaragua,
Paraguay, Peru, Salvador, Santo Domingo, Uruguay, Venezuela, the West
Indies, tho British, Danish, Dutch and French colonies.

(6) To establish and maintain In the City and State of New York an
office with adequate rooms where travelers and visitors from any of the
said countries shall find facilities for the transaction of their business.

(c) To collect and disseminate among the members such Information
concerning commerce, Industry, agriculture, engineering, sanitation,
mining, finance, fiscal, municipal and economical conditions, means of
communication, &c.. In all the countries above mentioned, as may be
useful to encourage, foster and facilitate the transaction of business and
promote peace and fraternity between said countries and the United States
of America.

(d) To study and examine technical questions relating to agriculture, In-
dustry, engineering, mining, sanitation, finance, commerce, labor and the
development and conservation of natural resources, as well as fiscal, munici-
pal and economical questions relating to any and all said countries, and to
publish tho Information and data thus obtained for the benefit of Its sub-
scribers and readers.

(e) To establish, conduct, maintain and operate In New York, or any other
city or cities la the countries above mentioned, bureaus of Information,
agencies, &c.. In order to obtain said data relative to above-mentioned
questions and problems, or any other data referring to natural resources,
legislation, public ordinances, labor, means of communication, elements
of credit, facilities of transportation on land and water, tariffs, fiscal laws, or
any other questions that may affect. Influence or facilitate, directly or In-
directly, commercial and friendly relations between the countries above
enumerated.

(/) To enter Into contract with governments, municipalities, corpora™
tlons, merchants, manufacturers, private and public concerns and Indi-
viduals In this and any other country for all the purposes herein enumerated.

(@) To collect or otherwise acquire by purchase or In any other way, for Its
use In connection with the objects above mentioned or for any other pur-
mposo, books; periodicals; trade publications; catalogues; collections; libra-
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ries, samples, guides, directories, or any other publications and data that
may be useful for the purposes herein set forth.

(ft) To arbitrate and settle trade disputes and differences between its
members.

(i) To foster peace and fraternity among the nations on the American
hemisphere.

U) To establish and maintain committees and bureaus for the purpose
of promoting and encouraging commercial education, as well as the teaching
of the Spanish, French and Portuguese languages, by the distribution of
medals, diplomas, certificates and prizes to deserving students or by other
means.

— The Hudson County Bankers’ Association, which com-
prises a majority of the representative banks of Jersey City,
Hoboken, Bayonne, and other municipalities in Hudson
County, N. J., has been formed, with General ffm. C. Hep-
penheimer, President of the Bergen & Lafayette Trust Co.,
as President, and Wm. J. Field, Secretary and Treasurer of
the Commercial Trust Co., as Secretary. At a recent meet-
ing plans for the formation of a clearing house were discussed,
and it is anticipated that the banks of Hudson County will
be operating under a clearing-house plan of a comprehensive
nature early the coming year. A meeting is to be held on
Dec. IS to formally act upon the plan which has been sub-
mitted by the Clearing-House Committee, of which Mr.
Samuel Ludlow Jr., President of the Union Trust Co. of New
Jersey, is Chairman. The bankers of the county have been
invited to attend that meeting, and considerable enthusiasm
is being displayed over the clearing-house proposition. If
the banks of Jersey City, Hoboken, Bayonne and Weehawken
come in under the new clearing-house plan, the association
will be one of the formidable clearing-house associations of
the country, representing,as it will, a banking capital and sur-
plus of over §20,000,000 and deposits of over $115,000,000.

Up to the present time the banks of the county have em-
ployed no systematic method in the exchange of checks
among themselves, depending upon the old messenger system,
and the present consideration now being given to the clearing-
house plan has been suggested with a view of eliminating the
expense and danger involved in the old system. When the
Hudson County Clearing-House Association has been for-
mally inaugurated, the banks making up the Association
will be in a good position to avail of the benefits of the Aldrich
plan should it become a law.

— The plan for admitting trust companies and State banks
of Philadelphia to full membership in the Philadelphia
Clearing-House Association has been endorsed, it is an-
nounced, by the directorates of a majority of the national
banks composing the Clearing House. The members of the
Association approved the movement in October, but the
adoption of the plan also depended upon the ratification of
the boards of the individual banks in the Clearing House.
The latter is expected to act upon the application of the
State institutions at its regular meeting the second Monday
in January. State banks, as well as trust companies, as in-
dicated above, are eligible under the plan. The regulations
which will govern the admission of these institutions to the

Association are set out as follows in the “Ledger”:

“Provided, they have a combined capital and surplus of not less than
$500,000 aud have been in business not less than three years.

“ Each trust company or State bank which Is a member of the Clearing
House must maintain a reserve of 20% on all Its deposits, of which at least
77% shall consist of cash In Its vaults and 12 'A% may be held with national
banks duly approved as reserve agents by the Clearing-House Committee.

“ Any trust company or State bank which, In the Judgment of the Clearing-
House Committee, conducts a commercial banking business, must maintain
a reserve of 25% of Its deposits, of which 12H% must consist of cash In its
vaults and the balance may be held with national banks duly approved as
reserve agents by the Clearing-House Committee.

“Application for membership must be made to tho Clearing-House
Committee, and upon favorable report of the Committee to the Association,
the applicant may be admitted to membership On a vote, by ballot, of
three-fourths of the members of the Association and upon payment of an
admission fee of $10,000.”

— Charles B. Kountze, President of the Colorado National
Bank of Denver, and a member of the banking firm of
Kountze Bros, of New York, died on the 18th inst. at his
home in Denver. His death resulted from an attack of
pneumonia, with which he was stricken in New York some
weeks ago. His condition improved sufficiently for him to
undertake the trip West, but shortly after he reached Denver
he suffered a relapse. Kountze Bros, is credited with the
distinction of having established the first banking house in
Denver. Luther Kountze, the sole survivor of four brothers
who later were associated in business, was the pioneer in
Colorado, founding the business in 1862. In 1864 he was
joined by Charles, and in 1866 the firm of Kountze Brothers
in Denver was succeeded by the Colorado National Bank.
The Rocky Mountain National Bank at Central City, Colo.,
was also founded by the brothers, and during the absence
of Luther, Charles undertook the management of the two in-
stitutions. In 1871 Charles was made President of tho Colo-
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rado National, and he continued in that capacity until his
death. In 1867 Charles, Luther, Augustus and Herman or-
ganized the First National Bank of Omaha, and in 1868
Luther Kountze brought about the establishment of Kountze
Brothers in New York. While Charles was a member of
the firm, most of his attention was devoted to the Colorado
interests of the house. He had also served as Treasurer of
the old Denver Texas & Fort Worth Ry. Co., and had been
interested in the Denver South Park & Pacific Ry. Co. Mr.
Kountze was Treasurer of the City of Denver from 1868 to
1871. He was sixty-seven years of age, having been born
in March 1844,

— Edward Earl, President of the National Nassau Bank,
corner Nassau and Bcekman streets, this city, was the guest
of honor at a dinner tendered to him by its officers and
directors last Wednesday evening at Louis Martin’'s. The
occasion was in celebration of Mr. Earl’s third year as Presi-
dent and the growth of the institution during hisexecutive
management. N. D. Ailing’s remarks were expressive of the
sentiment of all the speakers. He said that “since Mr. Earl
has been in actual control of the bank the deposits have in-
creased from $4,000,000 to $13,000,000, and the surplus and
profits have grown from $350,000 to $613,000. The gross
income of the bank has been increased four-fold and the
net income in a like proportion. ‘lhe foundation was there,
but the mason who built upon it had the faculty of calling in a
new spirit, of adding the touch of popularity, and by his
genial nature of making so man}r friends that he has brought
our institution into great favor.”

— A report was current the past week which could not be
verified that George H. Earle Jr., of Philadelphia, has been
asked to assume the presidency of one of the large banking
institutions of this city. Mr. Earle was a candidate for the
mayoralty of Philadelphia and is well known for his reorgani-
zation of the Real Estate Trust Co. of Philadelphia and his
efforts in the sugar refinery fight in that city.

— The New York agency of the National Bank of Cuba, at
1 wall Street, announces the opening of its latest branch at
Placetas, a sugar centre of importance in Santa Clara
Province, Cuba. This bank now has twenty-two branches.

— An assignment was made by the New York Stock Ex-
change house of Ball & Whicher on the 10th inst. The action
was not made known until after the close of the market,
and the suspension was not therefore announced on the Ex-
change until the following morning. The firm’'s statement
said:

Wo have made a general assignment for the benefit of our creditors,
without preference, to Owen E. Abraham, associated with the law firm of
Parker & Aaron, 52 Broadway. Our unsecured liabilities are less than

$100,000. Inability to realize on our assets and to collcot accounts due us
Is the cause of our suspension.

Mr. Whicher was later credited with having stated that
the estimated secured liabilities were about $150,000 and
that the unsecured liabilities would amount to about $100,-
000. The present partnership dates from January 1910,
and is composed of Charles E. Ball and Louis E. Whicher.
The latter is the floor member and has held membership in
the Exchange since 1898. Mr. Whicher is President of the
United Verde Extension Mining Co. and Mr. Ball is Treas-
urer of that organization. Negotiations for the sale of this
property are reported to have been in progress recently, and
the delay in effecting the sale is said to have been partly re-
sponsible for the suspension. It is stated that the firm ex-
pects to resume as soon as a settlement with its creditors is
arranged.

— William J. Cummins, formerly Chairman of the Execu-
tive Committee of the Carnegie Trust Co. of this city, was
convicted on the 20th inst. of the larceny of $140,000. He
was sentenced yesterday by Justice Davis of the Superior
Court to an indeterminate term of not less than four years
and eight months and not more than eight years and eight
months in the State prison. A motion for arrest of judg-
ment on appeal was denied by Justice Davis, but a stay
of execution, pending an argument on a motion for a
certificate of reasonable doubt, was obtained from Jus-
tice Seabury in Part Il. of the Supreme Court. Cum-
mins was indicted last March, the indictments involving
a total of $335,000, and, according to a statement made
by District Attorney Whitman at the time, they were
based on transactions with regard to the release by
Mr. Cummins and his associates of certain loans which had
been made by various banks on the security of stock of the
Nineteenth Ward and Twelfth Ward banks; to raise the money
needed to finance the transaction, notes, it was stated, were
given to tho Van Norden Trust Co. and the Nineteenth Ward
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Bank aggregating $335,000, an agreement, it was reported,
being made that the Carnegie Trust should receive the
amount advanced on the various notes, totaling $335,000,
and hold it in trust to purchase the stock of the Nineteenth
Ward and Twelfth Ward banks. Part of the money,
namely $140,000, which was to have been used in the pur-
chase of the stock of the two banks, it was charged, was
diverted by Mr. Cummins to other purposes.

— The Sea CIliff Bank, of Sea CIiff, L. I., of which John G.
Jenkins Jr. is President, was closed by the State Banking
Department on Thursday. Superintendent Van Tuyl is
quoted as stating that the institution will probably be able
to pay depositors in full, but that a recent examination had
shown its capital to be impaired and that, owing to the
quantity of slow assets there was little hope that it could be
continued with profit. The bank has a capital of $25,000
and the deposits on September 29 were reported as $113,709.
Mr. Jenkins was President of the Jenkins Trust Co. at the
time of its suspension in 1907.

— The Merchants’ Trust Co. of Camden, N. J., has filed
articles of incorporation. The institution is to have a capi-
tal of $100,000 and a surplus of $25,000. The incorporators
are Charles A. Reynolds, Edwin G. C. Bleakley, David A.
Henderson, William G. Moore, Francis B. Wallen, Henry
B. Cole, John A. Flick, David B. Jester, Charles Boyer,
Isaiah Hatch and M. Bergen Stone.

— The Comptroller of the Currency took charge of the af-
fairs of the Washington National Bank of Washington, N. J.,
on the 17th inst. Former Mayor Robert M. Petty, the or-
ganizer and President of the bank, was also President of the
Easton & Washington Traction Co., which now forms part
of the Northampton Easton & Washington Traction Co.
According to the Newark “News,” Mr. Petty attributes the
difficulties of the bank to trolley loans. It is stated that the
failure of the directors to eliminate undesirable paper led to
the Comptroller’s action in closing the institution. The bank
was organized in 1898. It had a capital of $50,000 and 178
of the 500 shares are owned by President Petty. The de-
posits on Sept. 1 were reported as $183,354, while the re-
sources were given as $406,883.

— Howard Longstreth, a director of the Rittenhouse Trust
Co. of Philadelphia, has been elected President of the in-
stitution, succeeding H. O. Hildebrand. Mr. Longstreth is
a special partner in the Philadelphia banking house of Mellor
& Petry. The trust company also has a new Vice-President
in A. C. Shand, who succeeds V. Gilpin Robinson, resigned.
Both Messrs. Hildebrand and Robinson continue as direc-
tors of the institution.

— Caleb F. Fox has been elected a director of the Trust Co.
of North America of Philadelphia.

—-Another Baltimore grain firm, the second in two weeks,
has beeji placed in receiver’s hands, following, as in the other
case, the discovery of alleged forged bills of lading. The latest
concern involved is that of Kirwan Bros. Grain Company,
against whom a petition in bankruptcy was filed on the 10th
inst. On thesame day, it is reported, presentments were
returned by the grand jury against Harry C. Hindes, Secre-
tary and Treasurer of the company, and William E. Marshall
its receiving clerk and bookkeeper. They are charged, the
Baltimore “Sun” states, with obtaining money from the
First National Bank of Baltimore by false representations
during last October and November. Louis Muller, a direc-
tor of the First National, was appointed receiver of the com-
pany on the 11th inst. The bank, it is stated, is the largest
creditor of the company. The bills of lading held by the
bank represent collateral for loans. Pitt Bros. & Co., it will
be remembered, went into receiver’'s hands on the 3d inst.
under charges similar to those in the present case, on the
petition of five Baltimore banks, one of which was the First
National. In its issue of the 15th inst., the Baltimore “Sun”
announces that the directors of that bank took steps the
previous day toward adjusting the losses sustained through
the two concerns. It was decided to wipe out the loss by
charging it against the surplus and undivided profits ac-
count carried on its ledgers. The “Sun” says: “The last
account, which, according to the September statement,
amounted to about $70,000, was wholly absorbed, while the
surplus was freely encroached upon.” There is still, the
“Sun” adds, a strong surplus fund available, either for divi-
dends or for other purposes for which it may be needed.
The Sept. 1 statement of the bank showed combined surplus
and profits of $570,000. The partners in Kirwan Bros.
Grain Co. were Walter Kirwan, Emory Kirwan and Harry C.
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Hindes. All three were expelled from membership in the
Baltimore Chamber of Commerce on the 15th inst.

— The business of the Cincinnati Trust Co. of Cincinnati,
Ohio, was taken over this week by the Provident Savings
Bank & Trust Co. The transfer took place on Tuesday.
The arrangements provide for the liquidation of the Cincin-
nati Trust Co., and entail, it is said, the resignation of Presi-
dent George B. Cox and the other officers associated with
him. The terms of the merger are set out by that paper as
follows:

The contract Involves the Issuance of $400,000 par of the stock of the
Provident to the stockholders of the Cincinnati for $800,000, the Provident
assuming all deposit liabilities of the Cincinnati, for which the directors of
the latter will deliver assets sufficient to meet this liability, besides the
$800,000 guaranteed assets against which $400,000 new capital will be
Issued to the Cincinnati stockholders. Under these terms, the Cincinnati
Trust stockholders are given the privilege of buying Provident stock at
$200 a share, and In addition will receive their proportional share of the
profits accruing from tho liquidation of the remaining assets. Figured on
a basis of a 6% dividend on the Provident stock, the holdings In the Cin-
cinnati Trust go In at $120 a share, exclusive of the remaining $1,200,000
assets, subject to liquidation, which. It Is calculated, will yield a sufficient
surplus to bring the liquidating value of tho stock up to $170 a share. This
Is, It Is said, slightly In excess of the book value after the order of the State
Department had been carried out.

The Cincinnati TrustjgCo. was established in 1900. Its
capital at the start was $500,000, while its surplus was
8100,000. Later its capital was increased to 81,000,000.
In its report under the last State call its surplus and profits
aggregated 8886,207, and its deposits amounted to 84,730,-
773. Early the present month a statement was issued by
President Cox to the effect that certain loans and invest-
ments among the assets which were objectionable to the
Banking Department had been entirely eliminated. The
Provident Savings Bank & Trust Co. has a capital of 81,000,-
000, surplus and undivided profits of 8676,070 and deposits
under the last State call of 85,570,809. B. H. Kroeger is
President of the institution.

— John T. Shaw, President of the First National Bank of
Detroit, Mich., died on the 14th inst. from injuries received
in an accident near Cleveland, Ohio, on the 12th inst., when
his automobile was struck by a suburban trolley car. He
never regained consciousness after the accident. Mr. Shaw
was fifty-six years old. He entered the employ of the First
National at the age of twenty-one, and had been a member of
the managerial staff since 1891. In that year he became
Assistant Cashier; two years later he was made Cashier, later
he served as Vice-President and Cashier and in 1907, follow-
ing the death of D. M. Ferry, he was made President. Mr.
Shaw was also a director and member of the executive com-
mittee of both the Security Trust Co. and the Michigan Sav-
ings Bank, Chairman of the executive committee of the
Michigan State Telephone Co. and an ex-President of the
Michigan Bankers’ Association.

— Emory W. Clark, who has been a Vice-President of the
First National Bank of Detroit, Mich., since 1904, has been
elected to succeed Mr. Shaw in the presidency. Mr. Clark’s
father, Lorenzo E. Clark, was connected with the institution
for thirty-five years in the capacities of Vice-President, Cashier
and director. His grandfather, Myron H. Clark, a former
Governor of New York, was one of the founders of the bank.

— It is proposed to increase the capital of the First Trust
& Savings Bank of Chicago from 82,500,000 to 85,000,000,
under plans recommended by the directors on the 10th inst.
A meeting of the stockholders to authorize the issuance of new
stock will be held next month, and the increase will become
effective on Dec. 30. The additional capital will be in the
nature of a stock dividend of 100%, as $2,500,000 of the
surplus will be applied as payment toward the proposed issue.
The bank had on Sept. 1 surplus and undivided profits of 83,-
772,432. The capital of the First Trust isowned by the stock-
holders of the First National Bank. Dividends of 16% are
paid by the First Trust on its capital of $2,500,000, and it
is reported that it is the intention to pay 10% on its $5,000,-
000 capital. The capital of the First Trust & Savings Bank
was raised from $2,000,000 to $2,500,000 early in 1910, when
the First National’s capital was increased from $8,000,000 to
the present figure, $10,000,000.

— At the close of the present year Robert M. Welch, Cash-
ier and Secretary of the Savings Union Bank of San Fran-
cisco, will be relieved of the duties of Cashier and promoted
to the position of a Vice-President. R. B. Burmister,until
recently Cashier of the Phoenix National Bank of Arizona,
will succeed to the position of Cashier. The expanding
business of the Savings Union renders necessary an in-
crease of the executive staff and a wider distribution of du-
ties and responsibilities.
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— “Progress” is the caption of an interesting little booklet
published by the old banking firm of Walker Brothers of Salt
Lake City, the latest number of which contains a description
of the handsome new building now being erected for them
in that city. Walker Brothers are the pioneer bankers of
the inter-mountain region, and their’s is the oldest bank be-
tween the Missouri River and the Pacific Coast. Their new
quarters will not only be the tallest “skyscraper” bank and
office building in Utah, but it will be one of the highest
structures west of Chicago. The building will be sixteen
stories in height, exclusive of the tower, which extends four
stories above the building proper. The observation platform
surmounting the tower will be 225 feet above the level of the
street, while the globe on the top of the flag pole will be 265
feet above the ground. The building has been designed by
Eames & Young, architects, of St. Louis. It will be of the
most modern steel fire-proof construction; the exterior of the
first two stories will be of granite, the next story terracotta,
the next eleven brick, the top two terracotta and the tower
of brick and terracotta. The entrance will be on main street
and the architects are devoting especial attention to making
it one of the handsomest in the country. Marble staircases
rise from each side, and the treatment is of such a nature as
to carry out the beauty and dignity of the entire building.
Massive safe deposit vaults of the very latest design will be
installed in the basement. The finish of the main banking
foom will be in marble, and the entire building, which will
contain 251 offices, will have tile floors and marble wain-
scoting. Walker Brothers, bankers, have a capital of $250,-
000; surplus, $125,000, and resources of $3,500,000. M. H.
Walker is President, L. Il. Farnsworth is Vice-President,
E. O. Howard, Cashier, and John Pl. Walker and W. E.
Lake, Assistant Cashiers.

— The Royal Bank of Canada, which now has branches
throughout Cuba, Porto Rico and the British West Indies,
announces that it will open in the immediate future two
branches in Santo Domingo, one in San Domingo City and
the other in San Pedro de Macoris. The opening of these
branches will greatly assist Canada in competing for the
trade which now goes to the United States, France and Ger-
many, and will open up for the people in Santo Domingo
direct banking relations with Cuba, Porto Rico, Jamaica,
Trinidad, Barbados and the Bahamas, where the Royal
Bank of Canada already has branches.

IMPORTS AND EXPORTS FOR OCTOBER.

The Bureau of Statistics at Washington has issued the
statement of the country’s foreign trade for October, and
from it and previous statements we have prepared the fol-
lowing interesting summaries:

FOREIGN TRADE MOVEMENT OF THE UNITED STATES.
(In the following tables three ciphers (000) are In all cases omitted.)
MERCHANDISE.

—Exports— — Imports—
1911. 1910. 1909. 1911 . 1900.
January ....... $197,083 $144401 $160,713 $130561 $133671 $103570
February 175957 124,558 120,052 121,695 130,118 118,654
March.... 161,933 143 058 139,291 139,042 162,999 132,874
April 157 988 133]_1.0 125175 119,827 183,922 122,168
AY orerennens 153 162 131,084 . 323 120,814 118.838 116,001
June %421%707 127 383 117,419 122,807 119,870 124.605
July. 0 697 ZL’L4 028 109,337 118 117,310 112.488
August 144,185 134000 09.752 125945 138,358 117,094
September__ Y 108874 153903 125142 117206 121015
ctober 210,524 207.709 200,697 131,478 - 124,040 127,673
November__ 200,020 ,009 120780 140509
December-=== 228,303 172,478 136,710 138,744
Total. $1,805,659 $1,728,199 . $1,562,905 $1,475,521
GOLD.
—ja+¥)v| w
11 1910. 1909, 1911 1910. 1909.

$924 $0,163 $7,805 $9,541 $2,131 $3,420
425 , 8,861 5,800 3,063 3570
600 1,816 21,252 4,119 4,374 5,162
1,506 30.234 X 4,525 2,101 3,340
0,817 719 11171 5,015 3,143 2.264
3,075 1,598 8,347 4,768 4,570 2,368
21178 829 10,662 2595 10,283 3270
481 3,150 9.230 4,105 12,819 5.349
2,353 1, 7,547 4,704 3,192 2,351
October 3,984 7 9,379 4,102 4,250 7.034
November ... 1,370 15,649 4,313 3,863
December___ ... 1, 10579 4,977 084

Total......... $58,775 $132,881 $59,222

,087
We subjoin the totals for merchandise, gold and silver for
ten months since Jan. 1 for six years:

oY) Merchandise. Gold. Sitter.
Months. Excess Excess Excess
Ex- Im- of Ex- Im- of Ex- Im- of
ports. ports. Exports ports. ports. Exports ports. ports. Exports
$ $ $ $ $ $ $
54015 37,101 17?514

1911.. 1666,0%1264,365 101,600 22,247 49,270a27,032
1910 1430636 1,296,400 134277 50,008 49,932 0136 40034 36,652 9,382
1909.. 1,361,722 1,190,268 165,454 100,652 88139 08513 47,343 37289 10054

1908.- 900538 500,214 70,890 42214 28,670 43150 34,539 8,620
1907--- 1.5]_1842 12].9,985 291.857 53596 35375 18221 53025 38088 14,037
1906~ 1,425,187 1,000,395 358,792 42,8065 139,027 090,162 48900 30,877 113

a Excess of Imports.
Similar totals for the four months since July 1 for six years
make the following exhibit:
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Merchandise. Gold. Silver.
Months. Excess \ Excess Excess
Exports. Imports. of Exports Imports of Exports Imports of
Exports Exports Exports
$ $ S $ S S $ $ $
1911 . 678,205 500,619 177,536 8,990 15,507 06,511 20,172 15,110 5,032
1910. 625,877 496,985 128,892 0,552 30,544 023,990 18,980 14,751 4,229
1909 573,748 478270 95.178 42,817 18,004 24,813 17,983 14,417 3,560
1908. 524,951 378,087 146,867 17,372 15,800 1,560 17,645 13,397 4,248
1907 571,392 468,706 102.686 17,295 13,906 3.38S 23,806 15,693 8,113
1906 567,345 429,036 138,309 11,254: 76,489a05,235 15,553 13,200 2,353
a Excess of Imports.
SILVER.
1911. 1910. 1909. 1911. 1910. 1909.
January $5,651 $1,498 $4,542 $3,552 $4,248 $3,665
February 4,453 4.58 4,853 3.898 3,155 3,509
March . 5,897 4,553 5,079 3,197 3,995 3,280
April 7,610 4,697 4,952 4252 3,841 4,222
5.054 4,131 4,428 3,550 3,355 3,857
5,778 4,587 5,505 3,500 3,308 4,339
5.275 5,124 5,049 3,921 3,795 3.916
4.509 4,750 4,495 3,653 4.119 3.191
September 4.940 4,830 4.380 4,162 3,442 3,261
October............ 5,087 4,270 4,054 3,404 3,395 4.049
November 5,265 4,951 4,827 4,695
December___ ... 6,001 5.298 4,398 4,201
Total........ $57,361 357.592 $45,878 $46,188
EXCESS OF EXPORTS OR IMPORTS.
----------- Mlerchandist®=""""""" - Goid: Sit vet
1911 1910. 1909. 1911. 1910. 1911. 1910.
S $ $ $ $ S $
January .. + 66,522 + 10,790 + 53,137 —8.617 + 4,032 +2,009 + 250
February .___+ 54,262 —5, 560 + 7,398 —5,381 — 126 + 555 + 1,434
March _ +22,891 —19,341 + 6417 —3,613 —2,558 +2.700 + 558
J— ) 1 R —3,019 +34,183 + 3.358 + 856
+ 1.802 —2,424 + 1.498 + 776
—1,693 —2,978 +2272 + 1,270
—417 —9,454 + 1354 + 1,329
' s —3.621 —9,669 + 1,216 + 637
September + 70,657 +51,609 +32,948 —2,351 —1,369 + 778 + 1.3%"
October .. +79,046 + 83.663 + 73,024 —113 —3.500 + 1,683 + 875
November + 70,834 +53,490 —2,937 + 438
December. + 91,593 +33,734 —3,647 + 1,663
Total.. .+ 302,654+252.678 —447 + 11,483
-r Exporta — Imports.

DEBT STATEMENT OF OCTOBER 31 1911.

The following statements of the public debt and Treasury
cash holdings of the United States are made up from official
figures issued Oct. 31 1911. For statement of Sept. 30 1911
see issue of Oct. 28 1911, page 1163; that of Oct. 31 1910, see
Nov. 12 1910, page 1305.

INTEREST-BEARING DEBT OCT. 31 1911.

Amount  -------me- Amount Outstanding-——--—-
Interest Issyed. Registered. Coupon. Total.
Title o/ Loan—m Payable S S

2s, Consols of 1930. 646,250,150 642,080,050 4,170,100 646,250,150
3s, Loan of 1908-18 198,792,660 43,645,400 20,300,060 63,945,460
4s, Loan of 1925 . 162,315,400 99,388,300 19,101,600 118,489,900
2s, Pan. Canal Loan 1906. Q F. 54,631,980 54,606,740 25,210 54,631,980
2s, Pan. Canal Loan 1908.Q-F. 30,000,000 29,610,820 359,180 30,000,000
3s. Pan. Canal Loan 1911.Q-S. 49,990,000 24,562,300 25,427,700 49,990,000
2”7s, Postal Saving bonds.J-J. 41,900 36,610 5,260 41,900
Aggregate Int.-bearing debt.. 1,142,022,090 893.960,250 69,389,140 963,349,390

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

September 30. October 31.

Funded loan of 1891, continued at 2%, called May 18
1900, interest ceased Aug. 18 i900 $7,000 00 $7,00000
Funded loan of 1891, matured Sept. 2 1891 23,650 00 23,65000
Loan of 1904, matured Feb. 2 1904 13,350 00 13,35000
Funded loan of 1907, matured July 2 1907.. 891,800 00 888,85000
Refunding certificates, matured July 1 1907 . 14,620 00 14,61000

Old debt matured at various dates prior to Jan. 861

and other Items of debt matured at various dates
subsequent to Jan. 1 1861 904,360 26 904,350 26

Aggregate debt on which Interest has ceased since
maturity $1,854,780 20 $1,851,810 26
DEBT BEARING NO INTEREST.

September 30. October 31.
United Statc3 -.8346,G81,016 00 S346,681,016 00
Old demand notes ,282 50 53,282 50

National bank notes—Redemption account_A 28,802, 1645 50
Fractional currency, less $8,375,934 estimated as

iost or destroyed..........ccc.cevcces e

28,056,118 00

0,857,019 90 6,857,019 90

Aggregate debt bearing no Interest............ ...... $382,393,963 90 $381,647,430 40

RECAPITULATION.
Increase (+) or

Classification— Oct. 31 1911. Sept. 30 1911. Decrease (—).
Interest-bearing debt $963,349,390 00 $963,344,390 00 + 85,000 00
Debt Interest ceased. 1,851,810 26 1,851,780 26 —2,970 00

Debt bearing no interes 381,647,136 40 382,393,903 90 — 746,527 50
Total gross debt $1,340,848,63660 $1,347,503,134 16 —$744,49750
Cash balance In Treasury*. _ 280,522,398 55 294,394,990 30 —7,872,59775

Total net debt..........ccooenee $1,060,320,238 11 $1,053,198,137 86
rjt*Includes $150,000,000 reserve fund.

The foregoing figures show a gross debt on Oct. 31 of
$1,346,848,636 66 and a net debt (gross debt less net cash
in the Treasury) of $1,060,326,238 11.

TREASURY CURRENCY HOLDINGS.
Aug. 11911, Sept. 11911, Oct. 11911, Nov. 11911.
3

+$7,128,10025

Holdings in Sub-Treasuries—
Net gold coin and bullion...262,780,234

$ $ $
258,319,307 257,503,487 280,180,440
Net silver coin and bullion. 30,191,962

35,838,731 36,525,570 18,199,735

Net United States Treasury notes 9,315 15.227 10,251 9,868
Net legal-tender notes........ 5,032,726 4,249,310 4,920,284 4,768,101
Net national bank notes.... 42,774,015 43,430,951 41,008,954 33,166,353
Net fractional silver. 21,153,059 21,093,644 19,537,450 18,617,850
Minor coin, &c 2,589,400 2,592,301 1,873,382 3,212,199

Total cash In Sub-Treasuries.d370,530,717 305,539,471 301,445,390 358,154,552
Less gold reserve fund................. 150,000,000 150,000,000 150,000,000 150,000,000

Cash balance In Sub-Treasuries..220,530,717 215,539,471 211,445,390 208,154,552
Cash In national banks... 49,214,703 48,684,242 48,568,092 48,200,874
Cash In Philippine Islands. 7,249,807 4,504,172 7,208,280 0,334,028

Net Cash In banks. 8ub-Treas.277,025,347 268,727,885 207.222,368 262,689,454
Deduct current liabilities.a 124,500,047 126.319,031 122,827,372 126,107,055

Available cash balance.............. 152,525,300 142,408,854 144,394,990 136,522,399

a Chiefly "disbursing officers’ balances.” d Includes $2,959,082 10 silver bullion
and $3,212,193 61 minor coin, <fcc, not Included In statement "Stock of Monoy."
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TREASURY CASH AND DEMAND LIABILITIES.—
The cash holdings of the Government as the items stood
October 31 are set out in the following:

ASSETS. LIABILITIES.
Trust Fund Holdlngsf S Trust Fund Liabilities— $
Gold coin 997,0G2,669 00 Gold certificates .. 997,062,669 00

Silver dollars,

484,281.000 00
Silver dollars ol 1890___

3,138,000 00

Silver certificates
Treasury notes of 1890..

484,281,000 00
3,138,000 00

Total trust fund 1,484,481,669 00

General Fund Holdings—
Certified checks on banks
Gold coin

Total trust liabilities.1,484,481,669 00
Gen. Fund Liabilities—
National Bank 5% find
Outstanding checks and

1,003,16095
50,079,770 18

26,171,550 47

Gold certificates 80,100,670 00 drafts....... 15,440,673 18
Silver certificates- 8,590,586 00 Disbursing officers’' bal-
Silver dollars... 0,650,067 00 ances 75,324,623 02
Silver bullion.. 2,959,082 10 Post Office Department
United States notes 4,768,101 00 account 8,051,079 37
Treasury notes of 1890. 9,86800 Miscellaneous items------ 1,179,129 13

National bank notes
Fractional silver coin__
Fractional currency.
Minor coin ---------------——-
llonds and Interest paid.

33,166,352 66

18,617, 855 76 Total gen. liabilities.. 126,167,055 17
2,202, 826 19

6,06392

Tot. In Sub-Treasuries 208,154,551 31
In Nat. Rank Depositaries
Credit Treasurer of U. S. 36,942,342 70
Credit U. S. dis. officers. 11,258,531 43

Total In banks 48,2G0,871 19
In Treas. of Philippine Islands—
Credit Treasurer of U. S. 2.658,529 45
Credit U. S. dls. officers 3,675,498 77

Cash Balance and Reserve—
Total cash and reserve.. 286,522,398 55
Made up of—
Available ..136,522,398 55
and
Reserve Fund—
Gold&bull. 150,000,000 00

Total In Philippines.. 6.334.02S 22

Reserve Fund Holdings— 4
Gold coin and bullion___ 150,000,000 00

Grand total 1,897,171,122 72 Grand total..................1,897,171,122 72

[From our own correspondent.]

London, Saturday, Nov. 18 1911.

Confidence is gradually reviving all over Europe, but it
has not yet recovered sufficiently to attract the great public
to the stock markets. In France hoarding is rapidly coming
to an end. The banks have ceased completely. They are
employing increased balances here in London, in Berlin and
in Vienna. French investors, moreover, are buying actively
in London; especially they are buying good Argentine securi-
ties. Money, in consequence, has become plentiful and
cheap in Paris, and the Bourse is decidedly more active
than it was.

In Germany trade is unquestionably expanding.
is @ much more hopeful feeling than there was.
is increasing in value. There is a difference of opinion as to
the reason. Those in the best position to judge hold that
as the French, British, Dutch and Belgian banks are all em-
ploying increased balances in Germany, and as New York
has been employing unprecedented amounts of money there
for some months, the mere increase of trade and investment
does not account for the rising value of money. They
attribute it, therefore, to the action of very cautious and far-
seeing persons who are already beginning to prepare for the
pressure they foresee at the end of the year. Others think
that it is entirely too soon for preparations for the end of the
year, and allege that the rise in money is really due to the
improvement in trade. In Austria-Hungary, likewise,
money is in strong demand.

Here at home, on the contrary, the value of money is rap-
idly declining. France has ceased bidding for the gold offer-
ing in the open market. It seems probable, therefore, that
the metal offering in the open market from now till the end
of the year will go into the Bank of England unless, of course,
either Turkey or Italy, or both, should obtain advances. In
any case, the belief here is that the Bank of England is so
strong, and will continue so for the remainder of the year,
that money rates cannot be fully maintained. On the other
hand, while quotations have advanced, they are not very
firmly maintained, and the great public holds aloof. The
reason is partly fear of what may happen if the war between
Turkey and Italy is not quickly brought to an end, and, still
more, apprehensions excited by the crises in Egypt and
Burma.

In reality the crises referred to are not as important as the
unthinking public seems to suppose. Messrs. Zervudachi
& Sons were at one time amongst the very foremost private
bankers and financiers in Egypt, and had exceedingly high
credit. But in the years immediately preceding 1907 they
engaged in ill-judged speculation in houses, lands, securities
and the like. The speculation proved unfortunate. The
crash of 1907 came, and, though they did not immediately
suspend, it was well known by the well-informed that they
had received a blow which it was very unlikely they could

There
But money

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



1438

ever recover from. Still, they kept afloat until the Bank
of Egypt closed its doors. As they held a considerable
amount of bills of that institution, and the bills as yet have
not been paid off, the house had to close its doors. The fear
is that two or three other firms and institutions closely con-
nected with it will have to do the same. In reality, how-
ever, all the difficulties date back to the years immediately
preceding 1907, and they have been hanging over Egypt
ever since.

In Burma the Bank of Burma has also closed its doors.
It was a small institution with a capital of only £117,500.
It was founded just seven years ago, and it is curious to find
that with so small a capital it has managed in so short a time
to attract £793,000 of deposits. It has succeeded in doing
so mainly because it offered interest at the rate of 6% per
annum to all who deposited with it for a year certain. The
Bank from the very first was distrusted by the well-informed,
.and it is not thought likely that its failure will affect London
to any extent. The failure of Messrs. Zervudachi & Sons
is also expected not to affect London much. It will chiefly
affect Egypt, Greece and Marseilles.

The India Council offered for tender on Wednesday 50 lacs
of its bills, and the applications exceeded 607% lacs, at prices
ranging from Is. 4 1-32d. to Is. 4 3-32d. per rupee. Appli-
cants for bills at Is. 4 1-32d. and for telegraphic transfers at
Is. 4 1-16d. per rupee were allotted 7% of the sums applied
for, and above in full. The amount to be offered for tender
next Wednesday will be 40 lacs.

The following returns show the position of the Bank of

England, the Bank rate of discount, the price of consols,
&c., compared with the last four years:
1911. 1910. 1909. 1903. 1907.
Nov. 15. Nov. 16. Nov. 17. Nov. 18. Nov. 20.
£ £ £ £ £
28,446,685 28,522,745 28,431,490 28,403,660 29,020,350
Public deposits-—--- 10,635,485 10,076,210 6,320,867 8,996,781 7.789,614
40,866,000 37,433,191 40,228,009 40,018,336 43,490,989
Governm't securities 14,438,210 14,603,568 16,007,788 14,730,533 14,332,136
Other securities-—--— 28,781,383 25,732,458 22,956,803 26,184,918 34,936,372
26,035,324 24,891,269 25,383,669 25,848,276 19,915,401
Coln&bull.,bothdep 36,032,009 34,964,014 35,345,159 35,801,936 30,485,751
Prop, reserve to 1la
bllitles_____ p. c. 50% 52% 54% 52% 38%
Bank rate-———p. ¢ 5 5 2% 7
Consols, 2% p. c___ 78 5-16 78 15-16 82% 84% 82

Sliver — 26d. 25 13-16d. 23 %d. 23 1-10d. 27 %d.
Clear.-housereturns300,659,000 30i.541.000 2S9.398.000 254.790.000 256,901,000

The rates for money have been as follows:

Nov. 17. Nov. 10. Nov. 3. Oct. 27.
Bank of England rate............ 4 4 4 4
Open market rate—
Bank bills—60 days......... 3% @3 7-16 3% 3% 3%
—3 months 3% 3% 37-16 3 9-16®3%
—4 months 3% 3% 3%@3 7- 16 3 9-16(013%
—6 months 3% 3% 3%©3 7-16 3 9-16@3%
Trade bills—3 months )4 4 3%.@4 4
—4 months 4 4% 4@4% 4%
Interest allowed for deposits—
By Joint-stock banks 2% 2% 2% 2%

By discount houses—

At call-- 2% 2% 2% 2%

7 to 14 days- 2% 2% 2% 2%
The bank rates of discount and open market rates at the

chief Continental cities have been as follows:

Nov. 18. Nov. 11. Nov. 4. Oct. 28.
Rates of Bank Open Bank Open Bank Open Bank Open
Interest at— Rate. Market.Rate. Market. Rate. Market. Rate. Market.
Paris 3% 3% 3% 3% 3% 3% 3%
Berlin ... 5 4% 5 4% 5 4% 5 4%
Hamburg.... ... 5 4% 5 4% 5 4% 5 4%
Frankfort . 5 4910 5 4% 5 4% 5 4 13-10
Amsterdam .. 4 4 4 3% 4 4 4 3 13-16
Brussels 4% 4 4% 4 4% 4% 4% 4%
Vienna ... 5 4% 5 4% 5 41516 5 5
St. Petersburg___ 5 nom. 5 nom. 5 nom. 5 nom.
Madrid 4% 4% 4% 4% 4% 4% 4% 4%
Copenhagen ___ 5 5 5 5 5 5 5 5

Messrs. Plxley & Abell write as follows under date of
Nov. 16:

GOLD.—The arrivals tills week amounted to £760,000, and after satisfying the
Indian requirements of £116,000, it seems probable that the balance will go into the
Bank of England, as the Paris cheque keeps high and an expected demand for Hol-
land has not materialized. Since our last the Bank has received £534,000 in bar
gold, while Egypt has taken £100,000 In sovereigns, Malta £20,000, Gilbraltar
£6 000 and South Africa£5,000. Next week we expect £617,000 from South Africa
and £73,000 from India. Arrivals—South Africa, £737,000; South America, £23,-

000; total, £760,000. Shipments—Bombay, £113,500; Calcutta, £1,000; total,
£114,500.
SILVER —There have been daily fluctuations in silver and the price has ranged

from 26d. to 25 13-10d., while the discount on forward has varied from %d. to %d.

The market Is still dominated by the transactions of the group of Indian speculators,
who, in addition to taking delivery of old purchases as they mature, are buying con-
siderable quantities both for cash and forward delivery. The premium on cash has
been smaller, as China has been willing to reap the advantage and postpone her hold-
ings for two months. The amounts offering have been small, and this has assisted
the operations of the speculators. The United States Government has purchased
200,000 ozs. during the week and American sales have been on a small scale. Shang-
hai exchange is still fully 2% below parity, but this weakness has been partially neu-
tralized by the strength of Hong Kong, where British dollars are still in good demand.
China has sold to India-, and in addition is shipping to this market; but the sales have
not been large, and some Continental buying during the past few days has helped to
keep the market steady. There is no improvement in the up-country demand in
India, and stocks show an increase on the week of 600 bars at 14,200 bars. The po-
sition of the market is still largely artificial, and much depends on the ability of the
speculators to absorb the fresh supplies arriving here during the next week or two.
It must not be forgotten, however, that there Isa considerable "short" account open
for the next fortnight, and bears will be anxious to cover on any setback In prices.
The Bombay quotation is Rs. 64 13-16 per 100 tolahs. Arrivals—New York, £163,-
000; South America, £10,000: total, £173,000. Shipments—Port Said, £1,500;
Bombay, £55,000: total, £56,500.

The quotations for bullion are reported as follows:

LD. Nov. 16. Nov.9. SILVER. Nov. 16. Nov. 9.
London Standard. s. d. s. d. London Standard. d. d.
.. 779 77 9 Bar silver, fine,0z___ 25 15-16 26
4 76 4 " 2mo. delivery, 0z.25% 25%
4 76 4 Cake silver, 0z... 28 28 1-16
5% 76 5% Mexican dollars. ...nom. nom.

Japanese yen----------, ~. 76 4 . 76 4
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The following shows the imports of cereal produce into
the United Kingdom during the season to date, compared
with previous seasons:

IMPORTS.

Ten weeks— 1911-12. 1910-11. 1909-10. 1908-09.
W heat.. 20,829,200 21,184,100 17,411,700
Barley 5,267,300 6,558,000 7,709,500

2.525.500 4,224,200 2,707,800

Reas 559,615 326,030 342,380

Beans 224,990 925,480 391,500

Indian com 4, 330 500 9,603,600 8.423.700 7.678.300

Flour 2,511,500 2.204.500 2.599.700 2.306.300

Supplies available for consumption (exclusive of stock on
September 1):

1911-12. 1910-11. 1909-10. 1908-09.

Wheat imported cwt. 18,878.100 20,829,200 21,184,100 17,411,700

Imports of Hour. 2,511,500 2,204,500 2,599,700 2,306,300

Sales of home-grown 7,686,198 5,764,286 5,241,271 7,634,999

Total...ooeveenen 29,075,798
Average price of wheat, week___ 33s. 4d

Average price, season
The following shows the quantities of
maize afloat to the United Kingdom:

wheat, flour and

This week. Last week. 1910-11. 1909-10.
..qrs. 2,715,000 2,710,000 2.265.000 1,455,000
Flour, equal to ..qrs. 200,000 195.000 170,000 240,000
Maize qrs. 195,000 200.000 1.005.000 445,000
The British imports since Jan. 1 have been as follows:
1911 1910. Difference. Per
Imports— £ £ £ Cent.
January . 62,694,771 55,909,684 +6,785,087 + 12.1
February 56.069.390 51,150,942 +4,918,448 + 9.6
March 58,543,022 58,108,947 + 434,075 + 0.7
April 51,850,987 59.556.231 —7,705.244 —12.9
M ay . 53,929,824 55,229.753 —1,299,929 —2.3
June .. 54,629,817 —3,523,928 —6.4
July 49,374,008 + 1,690,048 +3.4
August . 50,605,513 52,018,827 —1,413,314 —2.9
September 53,700,958 51,547,457 +2,153.501 +4.2
October.... 60,815,120 58,010,622 + 2,804,498 +4.8
Ten months ...550,249,001 545,246,192 + 5,002,809 + 0.9
The exports since Jan. 1 have been as follows:
1911. 1910. Difference. Per
Exports— £ £ £ Cent.
January. .. 37,730,831 34,803,115 +2,927,716 +8.4
February . 35,653,120 31,691.870 +3,961,250 +12.5
March 40,863,912 34,391,558 + 6,472,354 +18.8
April . 35,692,456 35,292,215 +400,241 +1.1
May 37,929,824 33,607.311 +4,007,517 +11.9
June 36,113,150 34,799,654 +1,313,496 +3.7
July 34.607.636 38,388,177 —3,780,541 —9.8
36.0S2.700 38.63S.S83 —2,556,183 —6.6
30,879,254 30,964,261 — 145,007 —0.4
October.... 43,546,303 37,691.232 +5,855,071 +15.5
Ten months......ccccoiicnns 374,724,190356,26S,270 +18,455,914 +5.2

The re-exports of foreign and colonial produce since Jan. 1
show the following contrast:

1911. 1910. Difference. Per

Re-exports— £ £ £ Cent.
January.... 8,641,472 8,147,164 + 494,308 + 6.0
February . 9.994,150 10,184,560 —190,404 —1.8
March 9,174,666 .443,988 + 730,678 +8.7
April 9.488,811  11.858,6 —2,369,843 —20.1
M ay 8,834.951 8,294,262 + 540,689 + 6.5
June 8,753,388 8,383,643 +369.745  +4.3
July 8,178.719 8,221,595 —42,876 —0.6
August ___ 6,649,132 8,099,313 —1,450,181 —17.9
September 7,818,319 6,808,109 + 1,010,210 + 14.8
OCtODEr s e 8.673,107 7,999,591 + 673,516 , +8.4
Ten MonthS..cce. ceveens 86,206,721  86.440,879 —234,158 —0.2

Vote.—The aggregate figures are official. They indicate that slight adjustments
have been made in the monthly returns as Issued.
English Financial Markets—Per Cable.

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

London.

Week ending Nov. 24. Sat. Mon. Tues. Wed. Thurs. Frl.
Silver, peroz 26 26 26% 25%
Consols, 2% per cents. 78% 78 7-16 78 7-16 78% 78%

78 7-16 78 7-16 78% 78% 78 7-16 78 5-16
French Rentes (In Paris).fr. 95.52% ©5.6266 95.60 9565 9555  95.50
Amalgamated Copper Co------ 62% 2% 63% 65% 65% 5%
American Smelt. & Ref. Co.. 75% 74% 74% 76% 75% 7
SAnaconda Mining Co 7% 7% 8% 8% 8%
Atchison Topeka & Santa Fe. 109% 109% 110% 110 110%
= Preferred 106% 106% 106% 100% 106%
Baltimore & Ohi 105% 104% 105% 106 107
Preferred..... 91% 91 91% 92 92
Canadian Pacific 245%  245% 246 245% 247%
Chesapeake <& O hio 7 76% 70% 77% 78
Chicago Great Wester 2 21% 21 21 20‘:@ 21
Chicago Mllw. * St. Paul. .. 113% 113% 114% 114% 115%
Denver & Rio Grande 24% 24% 24% 24% 24%
Preferred 60 49% 49 50 60
Erie....... 33% 33% 33% 33% 34
First Preferre 54% 54 54% 54% 55
Second Preferred. 45% 45% 45 45 45%
Illinois Central...... 145 145 145 145 150
Louisville & Nashville. 157 1579%  159% 104 104%
Missouri Kansas & Texas... 33% 33 33% 32% 32% 33%
Preferred 68% 68% 08% 68%
Missouri Pacific 40% 39% 40 40% 41
Nat. RR. of Mcx., 1st Pro 70 69 69 69 690 69
Second Preferred........... 35% 35% 34% 34% 34%
N. Y. Central & Hudson R Iv. ||| 110%  110% 111 111%  111%
N. Y. Ontario & Western... 42 41% 41% 41% 42 42%
Norfolk & Western .113% 113% 113% 113% 113% 114
Preferred..... 91% 92% 92% o N
Northern Pacif 123% 123 122 122% 123 124"
aPennsylvanla 62% 62% 62% 62% 62% 62%
alteadlng... 78% 77% 77% 78 77% 79
aFirst Pri 46% 46% 187 46% 46% 46%
nSecond Preferr 49 49 49 .
Rock Island...... 28% 27% 27% 27% 27% 28"
117 115% 116 116% 116% 118%
Southern Railway .31% 30% 30% 31% 31% 32%
Preferred.. 74 74% 73% 74% 74% 75%
Union Pacific 170% 173 178%  179%  178%  180%
Preferred.. 96 96 06% 95% 95 97
U. S. Steel Corpatlon 66% 64% 65% 66 65% 07%
Preferred 112% 112 112% 112% 112%
W abash.... 11 10% 10% 11 11%
Preferre 22 20% 21% 22 22%
Extended 4s 53% 62% 54 54 54%
a Price per share. 6 £ Sterling. 8SJ mmz
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. . . R . ~ o~ L. Miscellaneous (Concluded).

National Banks.— lho following information regarding cities service(, common (montiiiy) K Dec. 1 Holders ol rec. Nov. 20
H H H _ A ec. 1 Holders ol rec. Nov. 20
national banks is from the office of the Comptroller of the g \ 1k uel Tom (quar.) A Dee 1 Holders of rec. Nov.15a
Currency, Treasury Department: IA Dec. 15 Holders of rec.Nov.l5a
(C:rex_glarg?t..i ......... f()(N ...... 5 3) ..... 3 Dec. 15 Holders of rec. Nov.30a
rucible Steel, pref. (quar. 0. J— Ik Dee. 22 Holders of rec. Dec.12a
CHANGE OF CORPORATE TITLE. . . Ik Jan. 2 Holders of rec. Dec.15a
5,608— The National Bank of Lexington, N. C., to "The First National Deere A Co., pref. (quar.). z Ik Dec. 1Nov. 21 to Dec. 1
Bank of Lexington.” Diamond Match (quar.).. 1A Dee. 15% Holders of rec. Nov.29a
- 1K Jan. Holders of rec. Dec.20a
APPLICATIONS TO CONVERT AP_PROVE_D. >A Jan. 2 Holders of rec. Nov.29a
The State Bank of IIaIchIn Wils., Into “The First National Bank of Common (extra) - 7A Dec. 1 Holders of rec. Oct. 31a
Baldwin.” Capital, $25,00 Preferred (quar.) 1A Jan. 2 Holders of rec. Nov.29a
Federal Mining & Smelting, pref. (quar IK Dec. 15 Holders of rec. Nov.24a
CHARTERS ISSUED TO NATIONAL BANKS NOVEMBER 8 TO 15  pederal Utilities, pref. (quar.) (No. 2). 1A Dec.  1Holders of ree. Nov. 15
10,009—The First National Bank of Burbank, Cal. Capital, $25,000. General Asphalt, preferred (quar.)_ 1K Dec. 1 Holders of rec. Nov. 16a
Church, President; A. O. Kendall, Vice-President; R. O. General Chemical, common (quar.) 1A Dec. 1 Holders of rec. Nov.20a
%}E Cashler A. E. Dufur, Assistant Cashier. (Conversion 5/ Feb. 1 Holders of rec. Dee.30a
of The Burbank 'State Bank.) Preferred (quar.) 1A Jan. 2 Holders of ree. Dec.19a
10.100— The Northern California National Bank of Redding, Cal. Capital,General Electric (quar.)_ . 2 Jan. 15 Holders of rec. Dec. 2a
$100,000. N. B. Frisble, President; Rud M. Sacltzer, Vlce- Great Lakes Towing, preferred (quar.). 1k Jan. 2d Holders of rec. Dec.15a
President: E. C. Frisble, Cashier. (Conversion of The Bank of Great Northern Paper (quar.)__1___ 1A Dec. 1 Nov. 23 to Dec. 1
Northern California, Redding, Cal ) A Dec. 1 Holders of rec. Nov. 20
10.101— The Third National Bank of New London, Ohio. Capital, $50,000. 50c. Nov. 25 Nov. 21 to Nov. 26
+m N. Fownsend, President; M. R. Coleman, Vice-President; 1 IK Dec. 1 Holders of rec. Nov. 10a
- rownsend, Cashier. (To succeed The New London . - 4 Dec. 1 Nov. 14 to Dec. 1
National Bank, which expires by limitation Nov. 27 1911) Interr.at. Smelting & Refining (quar.) I1. 2 Dec. 1 Nov. 24 to Dec. 1
10.102—1he hirst National Bank of Ashford, Ala. Capital. $25,000 Internal. Smokeless P. A Chcm., com. (qu. 1 X Jan. 2 Holders of rec. Dec.20a
P- Burkett, Presment J. It. Dawsey, Vice-President; J. R Common (extra)___ Kk Jan. 2 Holders of rec. Dec.20a
Gwathley Cashier Laclede Gas Light ( ) 2 1Dec. 1 Holders of rec. Nov.20a

aclede Gas Light, com. (quar.). Dec. 15 : .
VOLUNTARY LIQUIDATIONS. Preferred Jk Dot o 3 Mo De 12
S$'?222-"Xl1o Fjirst National Bank of Tupelo Okla., October 30 1911. . 2 Nov. 29 Holders of rec. Oct. 31a
0,123 ‘rhe Commercial National Bank of Greensboro, N. C., Novem Mass. Gas Companies, preferred| S2 Dec. 1 Nov 14 to Nov. 30
1011. (Consolidated with The American Exchange Bank of I I1Dec. 1Nov. 16 to Nov. 30
Greenshoro, N. C.) IK Dec. 1 Nov. 17 to Dec. 1
Preferred (quar.)_________ IA Feb. 1Jan. 14 to Feb. 1
National Biscuit, com. (quar) (No. 54)" IK Jan. 15 Holders of rec. Dec.28a
Common (extra) (No. 53) . 2 Nov. 29 Holders of rec. Nov. 15a
DIVIDENDS. Preferred (quar.) (No. 55). -+ 1K Nov. 29 Holders of rec. Nov. 15a
National Lead, common (quar.)____ K Dec. 30Dec. 9 to Dec 13
The following shows all the dividends announced for the  Preferred (ouar)______ oMK Dec 15Nov. 18 to Nov. 2l
future by large or important corporations: 1 C'[BS?.’ 1 Holders ot re?. Nov.2.»
Dividends announced this week are printed in italics. NUes-Bement-Pond, common (quar.).. ALi Dec. 20 Dec. 10 to Dec. 20
North American Company (quar.) = = IK Jan. 2 Holders of rec. Dec. 150
People's Gas Light & Coke (quar.) IK Nov. 25 Nov. 4 to  Nov. 26-
Per When Books Closed. Philadelphia Electric (quar.).............. 1A [Dec. 15 Holders of rec. Nov.210
Name of Company. Cent. Payable. Days Inclusive. :Ié gg(\:/. 2?- Nol\g 20 fto l\’i‘ov, ?_%*
. Holders of rec. Nov. 16’
Railroads (Steam). P“é(em?rgbrfo(g‘xnt‘r";) (quar)__ 2A gec. 1 Nov. 16 to Nov. 3C
Alabama Great Southern, ordlnary - 2A Dec. 21 Holders of rec. Dec. 2a S 10 ec. 1 Nov. 16 to Nov. 30*
Preferred .. 3" Feb. 24 Holders of rec. Feb. 3a Q”F?r‘;efgr?;}s'(;ﬂ';”r”;"“ (uar)___ 2B f\‘a”- 15 Holders of rec. Jan. 20
Albany & Susquehanna. - ' . 2 3 . . 5 1A ov. Holders of rec. Nov. Id
y q 4'A Jan Holders of rec. Dec.15a Preferred (auar.).. 1H Feb. 29 Holiere of rec. Feb. 18

) zlﬁ ggg' é“g\lldegg ofnr]ec. [l)\leocv, 3? Quincy Mining (quar)___1 Sl Dec. 23 Holders of rec. Dec. la
B : . Railway Steel-Spring, pref. (q IK Dec. 20 Dec. 7 to . Dec: 20

Atlanti Line RII., . .
tlantic Coast Line cymmon 8A Jan. 10 Dee. 16 to Jan. 10 penublic iron A Steel, pref. (qu) (No'40) 1K Jan Petere of wec. Dev'12a

Boston & Albany (quar. Dec. 31 Holders of rec. Nov.d29a
BB%ittoqu % ',‘\;I’;ﬁlel ommon (auary 1 ian- 2 Nov. 27 to Dec. 2 Saée;)t/rcaar Heat. A Lighting (quar). 2 ng- 22 Eollgers 0; rec. Bec. sa
) o N olere of ee. Do 12 EXEIA i 32 Holders of rel pecr 52
Canadian Pacific, com. (quar.) (No. 62) - 2A Man. 2 Holders of rec. Dec. la §§22ﬂ2{g 8:: g; mgw .:(eg?ﬁy 87 Dec. 15 Holders of rec. Nov. 17
8222?.?3?“.?...’% ?Tgr(?uar-) (No. 21).. 1>4 Dee. 30 Holders of rec. Dec. 88  geern Brothers, pref. (quar.) (No. 1)’ $20 B:g- 1? Holders of rec. Dec. 5
quar) - - 1A ?ae;f' gNO‘I’d 21 fto Dec. |3 Studebaker Corporation, pref. fauar.) 1" :E Dec. 1 ”g}’derlg oftroec ﬁgfl' 12
Preferred (quar. ) 5“ Jan. 2 ll::gldg:: gf :gg' I[D):g I: Bnignds(t:ock YMafrds of Ofmahg ((quar)) i 1Vi Dec. | Nov. 21 to " Nov, 30

y : : nited Cigar Mfrs., preferred (auar.). ; P

CIn. New Orl. A Texas 3 Dec. 15 Holders of rec. Dec. 2a  (jnited Dry Goods Cos., pref. (quar.) :ﬁ B:g: 1 ng:gg:g gff rrzcc. l’\\l‘%\\llgzz‘

Common (extra)...
Preferred (quar.)

Dec. 15 Holders of rec. Dee. 2a  (nited Fruit (extra)...

k Dec. 1 Holders of rec. Nov.25a . 10 Dec. 19 Holders of rec. Dec. 4a
) U. S. Steel Corp., com. (quar) (No. 32) A3i Dec. 30 Dec. 2 to  Dec. 12

-
Cleveland & Pittsburgh, guar. (quar.).. Dec. 1 Holdersofrec.Nov. 1o0a
Special guaranteed (quar.) L1 Dec. 1 Holdersof rec.Nov. 10a 4 Pri;e(f:erred (quar.) (ND 14— IK  Nov. 29 Nov. 7 to Nov. 26
) Dec. 1 Holders of rec. Nov.20a Wtalth PP (thkxlar) (f Ored ) 75¢.  Dec. 30 Holders of rec. Dec. s
Delaware  Hudson Co. (qUar.)........- 2k Dec. 20 Holders of rec. Nov.27a altham Watch, prererred__ 3 Dec. 1 Holders of rec. Nov.15a
Delaware Lackawanna & Western . 35¢c < of rec. Dee. 1 Woman's Hotel Co. (No. 9)... 2H Dec. 15 Holders of rec. Dec. 1
Detroit < Mackinac, common and. pref.. - 2A Jan. 2 Dec. 16 to Jan. 1
El;leeer‘?(e ?%Sburgh (@uar N :';K B:g' 1‘8 1rhnsrer Dooks not closed for this dividend. 6 Less Income tax. d Correction
Hocking vall 3 Dec. 30 e | ayable in stock of the Lackawanna RR. of New Jersey. / Payable in common
ec. stocK. g Payable in common stock in the proportion of one-half share for each
Kanawha & Michigan - 2A whole share.
N. Y. New Haven & Hartford ((quar.) - 2 Dec. 30
. - 1A Dec. 18
North Pennsylvania (quar.). -2 Nov. 25 16 to  Nov. 21 Canadian Bank Clearings.— The clearings for the week end-
Pennsylvania (quar.)............. - 1A Nov. 29 ers of rec. Nov. 4a  : . o A A ith th
. Lake Eri ; 3 Dec. 4 21 to Deec 3 ing Nov. 18 at Canadian cities, in comparison with the (:;:ame
Pittsburgh Bessemer & Lake Erie, pref | 3 X i i
Dittsby YgoungstA ek ok Erl pflp(qu‘) 3 ng‘ i week of 1910, shows an increase in the aggregate of 30.3%.
Reading Company, second preferred___ 1 Jan. 11
Rensselaer & Saratoga________ . 4  Jan. 2 ! Week ending November 18,
Southern Pacific (quar.) (No. 21)___ Il . 1o Jan. 2 Dec. la Clearings at-—-
Union Pacific, common (quar.) - 2a Jan. 2 Inc. or
Street and Electric Railways. Dec. 1908
American Railways (quar.)............ 75c. Dee. 15 )
1K dan. 2 Mf?r?tr}?:%?i 58,214,075 5 2 >
1A Dec. 1 e ) B 42,383,307 +37.3
Cleveland liy. (quar.) 1A Jan. 11 Toronto 43,999,845 33,781,074 +30.2 ggégégsg ggg%;ggi
Columbus (0.) Ity., com. (qu 1K Dec. 1 Winnipeg___ 36,067,122  29291,167 +23.1 27658559 22158528
Detroit United Ry. (quar.). IK Dec. 1 Vancouver. 11,908,573 9,863,904 +20.7 7,372,207 4.357,551
1A Dec. 1 to Deo. 1 Qttawa. 5,204,285 4266272 +220  3/979.248  3/983.133
) ) IA Dec. 1 trec. Nov. 25 Quebec__ 3,206,918 2,809,348 + 141 21750152 3,690,442
Indianapolis Street R y . 3 Jan. 1 to  Jan. 1 Halifax 2,163,449 1,633,389 +32.5 2175238 2'248'461
Massachusetts Electric C S2  Jan. 1 trec. Dec. 2 calgary 5,254,744 3,596,842 + 46.1 2,639,233 2,072,306
Norfolk Ry. & Light.... 2a j Deo. sd St.John_____ 1661,824  1560,353 +05 15241190  1.709.113
Northern Ohio Tr. A Lt., com. (quar.). K! Dec. 15 Hamilton 2,933,092 2,351,039 + 24.8 1934549 1640078
North. Tex. Elec. Co., com. (qu.) (No. i 1A Dec. 1 Victoria_____ 2,757,784 2'262.075 + 12.0 1'811'179 1423003
Pacific Gas € Electric, common........... D B London __ 1,418,721 1,3.85267 +2.4 1,184,262 1130239
£ bec. 1 Edmonton_____ 3,400,839 1,765,641 + 92.6 1,148,826 '974.434
1 Dec. | Regina __ 1,744,399 1,425,710 + 22.4 1,158,703 '
1K Dec. Brandon_____ 860,905 683527 +25.9
A Dec. é;;ﬂg{égge- 716,554 659,900 + 8.6
1 Dec. to 2,012,988 916,600 + 119.6
Preferred (NO. 15)......coocourmnenns 2A  Dec. 1o Dec- 1 Moose Jaw 1,503,248 Not Included In total
Miscellaneous Brantford......... 552,611 Not Included In total
Adams Express (quar.) S3  Dec. to Nov.30 O William__ 555,596 Not Included In total

Nov.
53 lan.

Amalgamated Copper (q
American Cotton Qil, preferre
American Express (quar)
American Gas (quar.)....
American Radiator, common (quar.)----- 2 Dec.
Amer. Smelt. Sec., pf. A. (qu.) (No. 27). 1A Dec.

Preferred B (quar.) (No. 26)
American Snuff, common (quar.) 5 Jan.

Common (extra

Preferred (quar.

N

Total Canada.  183520,120! 140,836,021 +30.3 134731534 116712363

Jan. id Auction Sales.—Among other securities, the following, not
Dec. 34 usually dealt m at the Stock Exchanges, were recently sold at
pec. 1a auction m fvew York, Boston and Philadelphia:

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

=
O
@
3
w
R O@ONRERNNNNRRORNRNR B
ZOUUZIIRZICI——ZZR—=—2ZFZ ZZFR—pbpp——p R

Amer. Sugar Ref., 1K lan. .
ﬁmer Tel:el_ghra\pl':j &;“?eaf\s:iedguar (quar) IK Dec. S?BT[%rary Square Realty Co., Per cent Sggrsisﬁguenot Trust Co.. New gzr cent
merican | hrea —  2A lan. 1IN 10 to NoV. 30 . TIteaell . iomoiiiiniiae ceniie s2 A persh. N i
American Tobacco, pref. (quar.).. 1A Jan. 10 to Nov. 30 460 lerary Square Realty Co p 75 Bomf'('; Mortgage Guar. Co )§|407
Aszocnated l\(/lercha;nts common ( IK  Nov. 2 7 clpust company rects___sz per sh 56H P oscnstockgchgemical Co.,com
ommon (extra A Nov. 2 ub Building Co 77 " -
: 1. 80 h*
S R e (0T 2, ke Dee. 1 g Rermenhllance IENAVECL I zoe cnisnom & woore w282
Braoklyn Union Gas (quar.) (No. 43).. e e 1D Dec. 15 "5 imp. & Traders' Nat. Bank 57 555 Long-Arm Svstem G $5 er s
Extra .. 1 lan. 2 Jan. 1 33 Mcch. & Metals Nat. Bank 264 300 CO”g’&rF’P yS eg“ |°(-:--5----;1| eerresh
Butte Coalition Mining (quar. 25¢. lee 1 Dec. 1 69 Merchants National Bank__""183u 200 | ar rozser Coa L ey
Butteriek Company (giiar.) __n K lee. 1ir : 25 National Nassau Bank. T*1302 * $5005H W. Rogers Cutler Coe cent’
Calumet A Hecla Mining (quar.) $6 Dec. 20 Il 9 y .
Canadian Car A Foundry, Ltd., common 4 Jec. 1511 - VI 20 65, 535 ot
Central Leather, pref. (qUary...oooo | an. 3 if . By Messrs, hrancis Henshaw & ‘Co., Boston:
Chicago Telephone (quar) Dec. 30 H ares. 3 per sh. IScares. I per sh.
Preferreil (quar.)...... Zlﬁ ng ﬁ g Bec. ﬂ- 32K K | ValWRRe5,R-Co0?2~ ' * Cambridge Gas LightC o ....".
) ec. 30 Municipal Real Est Tru~tlllilloo™ [ Massachusetts ~hting Cos..._123H
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By Messrs. R. L. Day & Co., Boston:
Shares. $ per sh. Shares. $ per sh4
32 Arlington Mills 120 2 Amer. Soda Fount. Co., com

25 Boston Belting
1 Tremont & Sullolk Mi

lls..

185
2 Pacific Mills (ex-dlv.) $1,000 ea.3750
11

5%

10 Municipal Real Est. Trust.-100 & Int.
10 Massachusetts Lighting Co.---.120M
13 Board of Trade Bldg. Trust._103&Int.

20 Mass. Mills In Ga. (ex- ~dIv.)- 20 Hood Rubber Co., pref.......... 132
10 Nashua N. H. St. Ry. Co 106%
25 Pere Marg. RR. Co., 2d pref__ 35 Bonds. Per cent.
3 Concord & Mon. RIt. Co S$13.000 Repub. Va RR. 1st 6s,
class 4 . . 161%-161% 1919 ..104% & Int.

10 Manchester & Lawrence RR. C0.225% $1,000 Trac. Co.

2 Peterboro RIt. (N. H) ...100% 1st 5s, 1936 92% & Int.
1 Amer. Soda Fount. Co., 1stpref. 40.  $5,000 Cleveland Elec. TIL Co. 1st

1 Ainer. Soda Fount. Co., 2d pref. 3% 55, 1939 101% & Int.

By Messrs. Barnes & Lofland, Phlladelphla

Shares. S per sh. Shares. i S per sh.
36 Phlla. Life Ins. Co., S10ea.l0%-10% 50 Vulcan Brazing & Mach. Co.,

13 American Bank, $50 each----- 70 $10 each $180 lot

5 Bank of No. America 310 1 Metropol. Street Ry. Co - 7%

5 1st Nat. Bank, Barnegat, N. J. 135 6 4-5 Omaha Water Co., 1stpref,

4 Girard Nat. Bank $50 each (certificate)---------- 2%
10 Nat. Bank of Germantown 111-5 Omaha Water Co., 2d pref,,

$50 each 1 $50 each (certificate) 31

14 Textile Nat. Bank 15 The Nat. Cons. Oil Co

10 Third Nat. Bank- com., $1 each-- 3 lot
15 Union Nat. Bank.. 15 The Nat. Cons. Oil Co., W. Va,,

3 Western Nat. Bank. pref.,
265 Equitable Trust Co 100 Eastern Cons. Qil Co., Me.,

5 Finance Co. of Pa., 1st pref.-.115 1 each-. ... -$2 lot

10 Independence Tr. Co.. $50 ea. 67 1 Membership Comm. EX. of Phil. 90

40 JenkIntown Tr. Co., $50 ea---140 Bonds Per cent
2 Provident Life & Tr. Co————840% : -
4 Pennsy. Co. for Ins., &c., &C-.006 $10,000 Buff. & Lake E. Trac. Co.

7 People’s Trust Co., $50 each..50-51 1stref. 5s, 1936 —- 68%
7 Real Estate Tr. Co., pref-——— 98%  $2,000 Elmira Wat. Lt. & RR. Co.
6 Fire Asso. of Phlla.. $50 each..350 1st cons. 5s, 1956- 93%

20 Franklin Fire Ins. Co.. $25 ea. 55  $4,000 Crosstown St. Ry. Co

12 People's Nat. Fire Ins. Co., Col., O., 1st 5s, 1933 ...101%

$25 each ) .34% $8(§3001Ha2ns fgl'\élt J. & Lan. RR. 9%

59 Green & Coates Sts. Pass. Ry 122 0. 1st 4s b

26 Phlla. City Pass. Ry ~159 $2,000 Sandusky (0) Gas & E. Co. .

18 13th & 15t Sts. pasy Ky-dBs  ILeS 1928 i o vy 0%
2 Ardmore & Llanerch St. R

y Co. 1st 5s, 22 85%-86%

$1,000 Berwyn Water Co. Istfis. '20103%
50 Phlla. Bourse, pref., $25 each 10% $1,000 Spgfd. Water Co. 5s, 1926..100
20 Phlla. Bourse, com ., $50 ea 3%-3% S! -000 No. Spgfd. Wat. Co. 5s, 1928100

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

Shares. S ver sh Shares. i 8 per sh.
75 Acapulco Land CoO....oovveeeee. -58 lot 20 Equitable Trust Co. - - .......... 100
62 Delaware Water Imp. Co-.sio lot 51?; ggmg?“#ii'tth&vé/:\s?;g;rgg- Sloﬂ/
28 N. Y. Weighin Barge & s . °

i ghing g 5 Phlla. Warehousing & Cold
Storage Co

1 John B. Stetson Co., com

Bonds. Per cent.
52.000 City of Phlla. 3s reg., 1914.. 98
51.000 No. Spgfd. Wat. 1st 5s, '28.100
$1,000 Spgfd. Wat. Co. cons.5s,'26-100
$10,000 Colorado Gold Mining &
Smelting Co. 1st 6s, 1917......... $100 lot

12 Bergner & Engel Br.Co., com. 49

Statement of New York City Clearing-House Banks and
Trust Companies.—The detailed statement below shows the
condition of the New York City Clearing-House members
for the week ending Nov. 18. The figures for the separate
banks are the averages of the daily results. In the case of
the totals, actual figures at the end of the week are also given.

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

DETAILED RETURNS OF BANKS.

Banks. Capital. Surplus. Loans. Specie.  Lcgals. Net Depos- Re-
00s omitted. Average. Average. Average. its, Aver. serve
8 e 2183830 35300 185110 1952080 20/502

2,000,0 3,657,6 ,383, ,830, ,011, ,208,
31'%'%5&?.4501 20500 44968 33,2000 81680 1,470,0 37,600,0 256
Merchants' --. 2,000,0 1.587.9 20,5450 3,018,0 1,631,0 20,8320 25.1
Mech.&Metals' 6,0000 8,317,8 54,3650 12.5S9.0 1,548,0 53,1340 26.6
America 15000 6,039.6 27,372,0 5,092,0 21430 28,0040 25.8
City - 25,0000 27,4752 189,407,0 40,641,0 6,G00,0 184,7790 255
Chemica 300000 6.,799,9 29,4630 55100 1.698,0 27,201,0 26.4
Merchants-Ex. 600,0 5746  6,417,0 1,430,0 1860  6,377,0 253
Gallatin........... 1,000.0 2,5389  8,900,0 1,518,0 48,0  7,333,0 27.3
Butch. & Drov 300,0 156,7  2,389,0 602,0 76,0  2,362,0 28.7
Greenwich — 500,0 9055  8,297,0 12,2250 2000  9,471,0 25.6
Am. Exchange 500000 46243 405760 7,0180 36860 399830 267
Commerce--— 25.000.0 15532,1 143,934,0 22,799,0 7,427,0 119,812,0 25.2
Mercantile —  3,000.0 2,771,7 13,9990 1,560,0 1,099, 10,579,0 25.1
Pacific - 500,0 9404  3,992,0 467,0  545,0 6450 27.7
Chat. & Phen. 2,250,0 1,160,3 16,3150 2,827,0 1,277,0 16,1930 25.3
Pcople’s -———- 200,0 473,3 1967, /358,0 150,0  1,942,0 26.4
Hanover....... 3,000,0 12,744,2 69,368,0 16,313,0 5,102,0 78,486,0 27.2
Citizens' Cent. 2,550,0 1,882,8 22,898.0 52100 6260 22,3560 28.1
Nassau ........... 500,0 590,5  9,671,0 1,8550 964,0 11,2650 25.0
Market & Fult.  1,0000 1,7995  8,859,0 1,303,0 972,0 86910 26.1
Metropolitan . 2,000,0 1,6055 12,181,0 3,1230 2400 12767,0 263
Corn Exchange 3,000,0 55550 46,011,0 8,0550 57160 54,0860 254
Imp.&Traders  1,500,0 7,580,4 26317,0 40290 22140 23,9870 26.0
Park 5.0000 12,947,5 84,527,0 22,921,0 1,086,0 89,6940 287
East River.-- 250,0 98, 1,523,0 366, 106,0  1,554,0 30.3
Fourth. . 50000 57834 325270 77110 1,900,0 352500 27.2
Second 10000 22902 13,8820 3,247,0 120 13,456,0 25.0
First . 10,0000 21,1893 110,136,0 24,923,0 4,422,0 113,6340 25.8
Irving Exc 2/000.0 10041 24,214,0 4,692,0 2,004,0 26,1100 25.6
BOWEry ... 250,0 809,7  3.454,0 836,0 58,0  3,612,0 24.7
N. Y. County. 500,0 1,684,1 8,309,0 1,461,0 731,0 8,3950 26.1
German-Amer. 750.0 7105  4,074,0 7140 236,0 3,818,0 250
Chase 50000 84445 89,9210 20,0750 4,948,0 100277,0 25.0
Fifth Avenue. 1000 20892 12,766,0 2,543,0 1,139,0 14,3340 256
German Exch. 200,0 872,7  3,691,0 4230 5380  3,401,0 282
Germanla 2000 1,047.1  5372,0 1,4650 1530  6,2950 25.6
Lincoln 1,0000 16676 15133,0 29260 1,1150 16,0390 251
Garfield 10000 12349 85580 16450 5800 86180 25.8
Fifth- 250,0 517.4  3,532,0 394,0 5400  3,557,0 26.2
1,000,0 2,154,4 12,4910 1,608,0 1,641, 12,753,0 254
2000 1,017,1  4,169,0 959,0 2610  4,8280 252
1,000,0 2,082,1 23,739.0 5.109,0 2,364,0 28,124.0 26.5
10000 27095 17,8450 3.6450 8810 180860 25.0
10000 8206 81080 2,131,0 4460  9,708,0 26.5
1,000,0 8789 16,2620 4,932,0 3500 20,8540 258
1,000,0 503, 10,410,0 2,459.0 1,185,0 14,052,0 25.9
10000 4465 63250 9920 6300  6507,0 250
. 1,000,0 9529  9.168.0 1,247,0 11450  9,286,0 257
i 10000 10632 74680 14970 2860  7,120,0 25.0
Totals, Avge... 135,150,0 196,029,3 1364.430,0 281,061,0 75,934,0 1379,453,0 2538
Actual figures Nov. 18. 1364,241,0 275,537,0 76,289,0 1374,414,0 25.6

Circulation__On the basis or averages. circulation oi nauou‘:ﬂ uauho Fn «

Hearing House amounted to $50,626,000, and according to actual

150,590,000.
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DETAILED RETURNS OF TRUST COMPANIES.

On Dep. Net
Trust Cos. Surplus. Loans. Specie. Lcgals. withCM Deposits. Reserve.
00, omitted. Average. Average. Average. Banks. Average.
$ S S S $ %

Manhattan 2,155,8 20,416,0 2,198,0 150,0 1,921,0 15,495,0 15.1+ 11.0
Brooklyn___ 2,400,7 17,708,0 1,608,0 402,0 2,503,0 12,373,0 16.2+ 16.2
Bankers’ 13,142,7 126,823,0 13,312,0 587,0 0 479,0 92,498,0 15.0+10.1
U.S.Mtg.&Tr . 4,476,1 33.021.0 3,264,0 756,0 6,084,0 26,784,0 15.0+18.2
Astor 1,082,7 15,9250 1.874.0 34,0 1 373,0 12,4450 15.3+ 9.5
Title Guar.&T. 11,439,4 35559,0 1,797,0 1,332,0 2,400,0 21,0850 15.0+10.1
Guaranty_____ 22,697,7 144,108,0 14,514,0 1,310,0 10.432,0 103,443,0 15.2+13.7
Fidelity.. - 1,2748 6,715,0 475,0 232,0 642,0 4,591,0 154+ 11.3
LawyersT I.&T 6,176,4 20,073,0 1,336,0 $80.0 1,774,0 14,841,0 15.0+10.6
Columbia 1,824,1 16,750,0 1,549,0 80,0 1,225,0 10,802,0 15.0+10.1
Standard 1,432,5 15,198,0 1,965,0 37,0 1,6150 12,987,0 154+ 11.0
Peoples’ 1,681,1 16,3440 1,807,0 404,0 2,1S3,0 14,888,0 14.8+ 12.7
New York 11,532,6 44,828,0 4,400,0 203,0 3,219,0 28,879,0 15.9+ 10.0
Franklin 1,357,3 10,646,0 1,113,0 346,0 1,330,0 9,527,0 153+ 12.1
Lincoln 551,0 9,032,0 0 236,0 1.0 8,087,0 15.0+ 10.8
Metropolitan-. 6,096,8 24,390,0 2,639,0 13,0 2,328,0 17,172,0 154+ 11.9
Totals, Avge.. 80,271.7 557,536,0 54,832,0 7,002,0 56,489,0 405,897,0 15.2+ 12.2
Actual figures Nov. 18 557,546,0 55,602,0 7,072,0 57,093,0 403,291,0 15.5+12.4

The capital of the trust companies is as follows: Manhattan, $1,000,000: Brooklyn,

51.000.
000: Title Guarantee & Trust, S4,375,000; Guaranty, $5,000,000; Fidelity, S1,-
000,000: Lawyers' Title Ins. & Trust, $4,000,000; Columbia, $1,000,000; Standard,
51.000. 000; People’'s, $1,000,000; New York, $3,000,000: Franklin,
Lincoln, $1,000,000; Metropolitan, $2,000,000; total, 334,625,000.

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

Week i On Dep.
ending Capital. Surplus. Loans. Specie. Legal withCM. Net
Nov. 18 Tenders. Banks. Deposits.
Averages. $ $ % $ $ $ S
Banks___ 135,150,0 196,029,3 1,364,430,0 281,061,0 75,934,0 1,379,453,0
Trust cos. 34.625,0 89,271,7 557,530,0 54,832,0 7,002,0 5M89'0 405,897,0
Total 169,775,0 285,301,0 1.921.966.0335.803.0 82.936.0 56,489,0 1.785.350.0
Actual. 1
Banks 1.364.241.0275.537.0 76.289.0 1.374.414.0
Trust cos. 557,546,0 55,602,0 7,072,0 57,093,6 403,291,0
Total -- — 83,361,0 57,093,0 1,777,705,0

1,921,787,0331,139,0
1

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

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

STATE BANKS AND TRUST COMPANIES.

State Banks Trust Cos.
outside of outside of
Greater N. Y. Grealer N. Y. Greater N. Y Greater N. Y.

State Banks Trust Cos.

Week ended Nov. IS.

S $ $ $

Capital as of Sept. 29------ 22,771,000 61,950,000 9,417,974 9,525,000
Surplus as of Sept. 29... 38,568,700 174,752,800 11,456,214 11,378,230
Loans and Investments,. 289,436,700 1,080,678,200 103,365,100 157,443,900

Change from last week. —259,800 —2,564,500 + 57,700 +490,700
SPeCie .t v 51,357,900 111,345,200

Change from last week. + 1,890,800 —823,000 s s
Legal-teuders & bk. notes 23,228,900 11,082,800 ____________

Change from last week. — 503,000 + 18,100
Deposits 337,628,600 1,172,662,800 110,541,700 164,692,500

Change from last wcek. + 1,427,300 + 4,352,300 + 114,800 — 17,800
Reserve on deposits......... 93,740,900 130,991,400 23,352,400 23,147,400

Change fromplast week. + 1,505,400 — 1,016,000 + 60,900 — 104,400
P. C. reserve to deposits.. 28.0% 16.3% 22.1% 14.8%

Percentage tast ook 27.7% 16.4% 22.1% 15.1%

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

Note —"'Surplus” Includes all undivided profits. ‘'Reserve on deposits” Includes;
for both trust companies and State banks, not only cash Items but amounts due
from reserve agents Trust companies In New York State are required by law to
keen a rese?ve nronortlonate to their deposits, the ratio varying according to lo-
cation as shown below. The percentage of reserve requlr” la compMed on the
aggregate of deposits, exclusive of moneys held trust and not Payablo within
thirty days, and also exclusive of time deposits "Ot paj able within thirty days,
represented by certificates, and also exclusive of de 05|t9nf ~n nmoimtbeniml_tn
obligations of the State or Clty of New York and cxcJ v ritv
tho market value (not exceeding par) of bonds or obllgatlons of the State or Clty
of New York owned by the bank or held in trust for it by ane/

The State banks arc likewise required to keep a reservevarylngatcording to loca-
tlon, the reserve being computed on the whole amount of depositsi exclusive of time
deposits not payable within thirty days, represented by certificates (according
to the amendment of 1910), and exclusive of deposits secured (according to amend-
ment of 1911) by bonds or obligations of the City or State o f New York, and ex-
clusive of an amount equal to the market value (not exceeding par) of bonds or
obligations of the State or City of New York owned by the company or held In trust

for it by any public department. Co,.- -State Banks-
Reserve Required for Trust Companies Total of Total of
and State Banks Reserve  which Reserve  whtch
Locatlon- Required, in Cash. Required, in Cash.
Manhattan Borough .15% 25% 16%
Brooklyn Borough fo/o 20% 10%
Other Boroughs(wi hout branches In Manhattan) 15% won 15% 7% %
Brooklén Borough, with branches In Manhattan-.15% 10% 20% 20%
Other Boroughs, with branches In Manhattan-- 5/9 15% 15% 15/9
Elsewhere in State ..10% 5% 15% 6%

The Banking Department also undertakes to present sepa-
rate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the Clearing
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-

000: Bankers, $5,000,000; U. S. Mtge. & Trust, $2,000,000; Astor, $1,250,-

$1,000,000;
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House banks and trust companies. In addition, we have
combined each corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and
trust companies in the Greater New York.

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

We omit two ciphers (00) in aU thesefigures.

Capital
Clear.-House Clear.-House Stale Banks & Total of aU Banks. Suigfus Loans. Specie.  Legals. Deposits, a Circu-  Clearings.
Week ended Nov. 18—  Members. Members.  Trust Cos. not Banks &Trust : lation.
AclualFigures Average.  in C.-H. Aver. Cos. Average. Boston. $ 3 $ s s s $
S S S s ggb 223.. ﬂ,ggg,g 225,858,0 28,270,0 4,130,0 280,5950 7,370,0 176.114.7
Capital INat. banks. 169775000  169.775.000 34852000 204427000 Nov! 11! 413800 3353700 20,5960 43550 2024630 1aene e0nlye
ept. 1 1350, ,879, ,699,0 4,355, 463, .874.
Surplus |Steéte tbazréks 285.301.000  285.301.000 93,130,300 378,431,300 N‘,’:"H”la?'- 41,350,0 233,993,0 29,164,0 4,513,0 293377,0 7.387.0 180.465.7
ept. 29__ Oct. 28..
Loans and Investments 1,021,787,000 1,921,966,000 596,761,700 2,518,727,700 Ngv. i gg%ggg %Zg%ggg ;gg‘éig §§§§§88 iggéég 137.656.8
Change from last week ' —5,853,000 ~'—1,696,000 — 1,210,800 —5906,800 Nov. 11.. 60'105.0 2va2910: 75.248.0 331,076.0 15.307.0 1253225
D ePOSItS cooers v 1,777,705,000 1,785,350.000 <z500,088.300 2,375,438,300 OV 18 60.10501 272,588,0 75,388,0 331,630,0:15,3200  162:230.4
Change from last week — 10,698,000 +2,263,000 —3,032,200 — 769,200
Specie 331,139,000  335.893.000 62320300  398.222,300 a mciuaes government deposits and the Item “due to other banks.” At Boston
-------------------------- 1139, 893, ,329, 1222, t it ted t 170,0 N IS. against 83,14
Change from last week —5914,000 +718,000 '587'300 +'130.700 gﬁvﬁqurgr%%ercleﬁt.m s amounted to $3, ,000 on November IS. against 83,148,000
Legal-tenders.............. 83,361,000 82,936,000 610,820,300 93,756,300 .
Change from last week  + 181,000 +779,000 —231,300 +'547,700 Imports and Exports for the Week.—The following are
BS"{(-S' tcas(? In \{?ult.. 351,826,000 356,995,000 12538800 369,533,800 the imports at New York for the week ending Nov. 18; also
atio to deposits 25.60% 9 9 H H H 5 H
postts — ° 25.88% 13.84% totals since the beginning of the first week in January.
TrustCos.cash Invault 62,674,000 61,834,000 60,610,800 122,444,800 FOREIGN IMPORTS AT NEW YORK
Aggr'te money holdings 414,500,000 418,829,000 73,149,600 491,978,600
Change from last week 5 733,000 + 1,497,000 — 818,600 + 678,400 For week. 1911. 1910. | 1909. 1908.
Money on deposit with Dry Goods 82.873.418 |
othel bKS. & trust cos, 57,003,000 56,489,000 20103800 76,592,800 g .873. $3,021,166! S3,046,436  $3,004,362
Change from last week  +7,359.000  + 1,868,000 -+ 610900 + 2,479,000 Ccneral Merchandise. 17,210,949 12,672,405) 16,032,730 9,407,418
LI LT Y (S 520,084,367
Total reserve............. 471,593,000 475,318,000 93,253,400 568,571,400 ince Jan. 1 $15,693,571) S19.079,160 $12,411,780
Change from last week —2,774,000  +3,366,000 —207,700  +3,158,300 Dry Good3. . 5124,533,481 $139,360,325 $149,016,328 $110,495,418
Surplus CASH reserve- General Me 653,312,958 667,443,163, 624.671,366 450.933.766
Banks (above 25%).. 8,222,500 FIP 25 2T O —
LR MRS §2225%8 31750 Total 46 weeks $777,896,439 $800,809,488 $773,687,694 $561,429,184
Total .o 10,402,850 13,081,200 - - H
Change from last week —3,205,200  + 1,036,050 ..o, — The following is a statement of the exports (exclusive of
% of cash reserves of tr ust cos.— specie) from the port of New York to foreign ports for the
Cash Invault................ 15.56% 15.23% 15.01% H .
Cash on dep. with bks. 12,400 13550% 12504 week ending Nov. 18 and from Jan. 1 to date:
LIRS 27.96% 27.45% 16.26% EXPORTS FROM NEW YORK.

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

a These are the deposits after eliminating the Item "Due from reserve depositories
and other banks and trust companies In New York City”; with this Item Included,
deposits amounted to $073,085,100, an Increase of $1,136,200 over last week. In
the case of the Clearing-House members, the deposits are "legal net deposits” both
for the average and the actual figures. 6 Includes bank notes.

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

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

We omit tico ciphers in all thesefigures.

For week. 1911. 1910. 1909. 1908.

For the week...

4 $17,565,663 $17,947,170 $12,584,232 S13,675,649
Previously rep

669,745,198 593,803,366 538,824,879 554,350.845
$687,310,861 $611,750,536 $551,409,111 $568,026,494

Total 46 weeks.

The following table shows the exports and imports of
specie at the port of New York for the week ending Nov. 18
and since Jan. 1 1911 and for the corresponding periods in
1910 and 1909:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports. Imports.
Week Loans and . Tot. Money Entire Ees. Qold.
Ended. Investments. Deposits. Specie. Legals. Holdings, on Deposit. Week. Since Jan.1 Week. Since Jan.1
S Great Britain $73,067
Sept. 16-. 2.551.764.6 2.418.043.6 4112934 96.563.5 507,856,9 591,178,7 France $3,503,745 509,786
Sept. 23-. 2.549.460.3 2.413.184.1 413.729'9 952221 508.952.1 589.576.5 Germany . 3, 2,578
Sept. 30.. 2,536,059,1 2.404.638.2 411,994,6 94.394.6 500.389.2 587,161.9 West Indie $32,900 1,817,920 1,497,715
Oct. 7.. 2520.6410 2382.520.9 403.9757 91.645.0 495520.7 579.936.1 i $473*373 7,220,407
gc? 2141 ggigiggg g,ggg,égg.g ggg,gg% 9;.;12.% 493.452.8 530,679 2 3,410 2,285,430 54,061 2,806,546
ct. .20 . . . . . ) B 93.911. 493.233.6 575.895.6 All other countries 172,250 54,159 1,878,322
Oct. 23.. 2.517.979.4 2.380.965.6 4038055 92.996.1 496.801.6 5800024 un
Nov. =l. 2525.948.9 2384,031,8 4013825 93.244.2 491.626.7 5759004 Total 1911 $36,310 $7,782,845 $581,593 $13,988,421
Nov. 11.. 2.524.634.5 2,370,207,5 398 091,6 93.208.6 491.300.2 565.413.1 Total 1910 45,087,538 126.921 21,290,192
Nov. 18-. 2.518.727.7 2.375.438.3 398 2223  93.756.3 491,978,0 568.571.4 Total 1909 2',220'766 82,529,517 78,974 7,825,005
Reports of Clearing Non-Member Banks.— The following is _Silver.
L. R Great BritaiN.........coccooeevveieeiieinennnn $1,023,095 $40,307,794 $1,648 $172,576
the statement of condition of the clearing non-member banks France 2824034 1767
. - German 167,14 91
for the week ending Nov. 18, based on average daily results: west Tngies—— 200 92.76G 78,541
Mexico 57,581 3,051,317
We omit two ciphers (00) in all thesefigures. South America 35,617 8,926 1,572,069
All other countries__ 200 7,348 19,496 1,428,401
Loans, Legal = On Total 1911.. . $1,023,495 543,434,708  $87,651 $6,341,590
e copi. sur. D;sr::dls specie T:"nﬂer D:ﬁ;)ﬁlt Net Total 1910 1,250,317 38,193.779 88,985 4,237,766
W g o Bank OOl Depetite. Total 1909 682,190 39,525,085 215,706 4,605,757
ments. Notes. Banks.
New York City. Of the above imports for the week in 1911, $_ were
Manhattan ~ Bronx. $ S S S 5 3 3 i i i i i
Waahington Helghis. 1000  207.0 12520 1440 850 1760 1.808.0 American gold coin and $___ American silver coin.
Century . 250,0 120,3 1,503,0 29,0 251,0 113,0 1,406,0
Colonial . 4000 463,4 6,043,0 7780 447.0 8470 7.168.0
Columbia 300,0 786,9 6,826,0 671,0 604,0 787,0 7,809,0
nes s gome gmS e o on Vi Afinanci
Jefferson.. X 0 4644, 380,0 5940 43800 d f |
Moo Mo 3500 3402 saar0 irso 380 ooty 43890 Dairying and ~financial,
2000 393,9 3,113,0 340 5850 5610 33830
1000 4752 4,127,0 364,0 3660 6300 ' 4.297.0
200,0 98,8 1,862,0 2320 87,0 33,0  2/020,0
e e aiel e wp e L iversi
X 6 2,602, , 230,0 2510,0
Battery park Nai 2000 1328 15970 2150 ‘sso 940 14740 Diversify Your Investments
etna National-— ' Rkl , 330 230 21130 Write for our circular entitled "Judloloua Investment,” which
i 2000 1200 1,281,0 ' ) ! '
GOthagr;\(‘)iﬂ,onr_'al— 3330 110 93,0 13300  treats the above subject In detail.
Broadway ... 2000 5355 3,0920 4300 1100 3740 31)42.0
Manufacturers Nat. 2520 8073 54350 4840 7120 5350 3 8aag Spencer Trask & Co.
- 10000 8395 10.077.0 2950 1,644.0 16670 12434,0 43 EXCHANGE PLACE,---NEW YORK
3000 592,9 3,869.0 4600 2550 77,0 3/949.0 " ' :
200,0 159-0 1,940,0 106,0 100,0 250,0 1,981,0 Chicago, 111 Boston, Mass. Albany. N. Y.
8000 6590 35500 3290 630 4260 27130 Members New York Stock Exchange
.............. 400,0 11,2922 5329,0 2750 4610 4,503,0 4,601,0
Hudson County Nat- 250,0 7708 3,187,0 2590 1050 4830 23470
Third '_l\'lat}l?(nal ........... 00,0 4141 20490 1200 1660 6760 177870
oboken. -
First National.... 220,0 6258 3,719,0 210,0 53,0 3250 1,718,0 Whlte, Weld & Cao.
Second National 1250 2645 3,116,0 187,0 450 2770 1.3850
P):alls NOV' ﬁ ggi;g ]iggg‘}é gggggg 7,537,0 7.086.0 15.717.0 88.063,0 Bonds and Investment Securities
otals Nov. ,947,0 12,051,2 91,535,0 7,548,0 7,369,0] 13,709,0 88.798.0
Totals Nov. 4 0,947,0 12,051,2 92,278.0 7,819,0 7,216,0I 13,218,0 90,405,0 5 NASSAU STREET. THE ROOKERY
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Wall Street, Friday Night, Nov. 24 1911.

The Money Market and Financial Situation.—The an-
nouncement early in the week of an increase in Atlantic
Coast Line’s dividend rate from 6 to 7% and a decision
handed down by the Court of Appeals upholding the plan for
reorganizing the Third Avenue HR. are the important events
affecting the security markets. The first named was, of
course, regarded favorably and has been followed by a sub-
stantial rise in the values' of the stocks affected.

Other factors which have, perhaps, contributed to the same
end have been the Government statement of international
trade for October, which in some important particulars
establishes a new record for that month, the larger demand
for copper both for home consumption and export, and
reports of the iron and steel industry which show an increase
of orders, especially for railway equipment. These orders
are sufficient to have caused a.perceptibly larger activity
at the mills and to suggest a movement towards higher prices.

Over against these matters of interest and comment there
has been a relatively large outflow of gold to Canada and of
currency to the Pacific Coast. This week’s shipments of
gold bring the total amount exported within the month up
to nearly $11,000,000. This outflow of funds, in part offset
by receipts from the interior, has scarcely caused a ripple
in thelocal money market, and there are no signs of advanc-
ing interest rates. The foreign bank statements are all
favorable, and especially that of the Bank of France. This
shows a large gain in cash, a substantial decrease in loans,
and its circulation reduced almost §113,000,000. The Bank
of England has increased percentage of reserve to over 51.

The open market rate for call loans on the Stock Exchange
during the week on stock and bond collaterals has ranged
from to 27% . To-day's rates on call were 2*"@2"%.
Commercial paper quoted at 3J"@4% for 00 to 90-day
endorsements, 32"@4% for prime 4 to 6 months' single
names and 4@ 4% % for good single names.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £'837,200 and the percentage
of reserve to liabilities was 51.04, against 50.50 last week.

The rate of discount remains unchanged at 4%, as fixed
Sept. 21. The Bank of France shows an increase of 13,500,-
000 francs gold and 5,050,000 francs silver.

NEW YORK CLEARING-HOUSE BANKS.

(Not Including Trust Companies.)

1911. 1910. 1909.
- Averages lor Dl/ferenccs Averages JOt  Averages for
week ending iron week ending  week ending
Nov. 18. previous week. Nov. 19. Nov. 20.
K $ S
Capital 135,150.000 133,350,000 127,350,000
Surplus, 196,020,300 195,801,900 177,371,800
Loans and discounts___ 1,364,430,000 Dec. 80,000 1,201,508,600 1,204,634,200
Circulation 50,626,000 Inc. 42,000 48,403,600 53,022,200
Net deposits 1,379,453,000 Inc. 1,215,000 1,170,315,109 1,187,694,100
Specie . 281,001,000 Inc. 844,000 243,320,800 238,092,700
Legal tenders. 75,934,000 Inc. 7S8.000 67,031,300 08,439,000
Reserve held 356,995,000 Inc. 1,632,000 310,352,100 300,532,300
25% of deposits. 344,863,250 Inc. 303,780 292,578,775 296,923,525
Surplus reserve.... 12,131,750 Inc. 1.323,269 17,773,325 9,608,775
Note.—The Clearing House now issues a statement weekly show actual

condition of the bankson Saturday morning, as well as the above averages. These
figures, together with the returns of the separate banks and trust companies, also
the summary issued by the State Banking Department giving the condition of
State banks and trust companies not reporting to the Clearing House, appear on
the second page preceding.

Foreign Exchange.— Demand sterling down,but cable trans-
fers are relatively firm, owing to the settlements next week.

To-day's (Friday’'s) nominal rates for sterling exchange were 4 84 % for
00-day and 4 87 'A for sight. To-day's actual rates for sterling exchange
were 4 8345@4 8360 for 60 days, 4 8060@4 8063 for cheques and 4 8603 (@)
4 8710 for cables. Commercial on banks 4 83@4 83 % and documents for
payment 4 83 %('gd 83 %. Cotton for payment 4 83@4 83 % and grain for
payment 483% @4 84.

Tho posted rates for sterling, as quoted by a representative house, have
remained throughout the week at 4 84 A for 60 days and 4 87 'A for sight.

To-day’'s (Friday's) actual rates for Paris bankers’ francs were 520 % @
520 less 1-16 for long and 5 18 'A less 1-32@5 18 % for short. Germany
bankers’ marks were 94 % @94 9-16 for long and 95 % @95 3-10 less 1-32 for
short. Amsterdam bankers' guilders were 40 31 @40 32 for short.

Exchange at Paris on London, 25f. 22 He.; week’s range, 20f. 23 %c.
high and 25f. 20 Ac. low.

isxchange at Berlin on London, 20m. 46 %pf.; week’s range, 20m. 47 %pf.
high and 20m. 45 % pf. low.

The range for foreign exchange for the week follows:

Sterling, Actual— Sixty Dags. Cheques. Cables.
High for the week._.4 84 4 8695 4 87 1-
Low for the week__4 83 A 4 8660 4 8690
Paris Bankers' Francs—
High for the week__5 20 % 5 17A 5 14 A less 1-16
Low for the week__5 20 5 18 A less 1-16 5 18 'A

Germany Bankers' Marks—

High for the week___ 94 9-16 95 'A 95 A less 1-32

Low for the week___ 04 7-16 95 45 lcs3 1-32 95 3-16
Amsterdam Bankers' Guilders—

High for the week__ 40 09 40 34 40 37

Low for the week___40 02 40 30 40 34

Domestic Exchange.—-The following are the rates for domestic exchange
at the under-mentioned cities at the close of the week: Chicago, 10c. per
$1,000 discount. Boston, par. New Orleans, commercial, 50c. per 51,000
discount; bank, $1 per $1,000 premium. Savannah, buying, 3-16% dls-
count: sc ling, par. San Francisco, 10c. per $1,000 premium. Charleston,
buying, par: selling, 1-10% premium. St. Louis, 10c. per $1,000 premium.
Montreal, 02 Ac. pet- $1,000 discount.

State and Railroad Bonds.—Sales of Stale bonds at the
Board include $380,000 New York 4s, 1901, at 101% to
102%, $799,000 New York Canal 4s, 1961, at 101 to 102%,
and $100,000 Virginia Os deferred trust receipts at 47 to 48.
New York State issues weak on prospect of a new issue.

The market for railway and industrial bonds lias been
more active, owing to an unusually heavy movement of city
traction issues, including Third Avenue and Metropolitan
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Street Ry. The latter have been in demand and are from 4
to 0 points higher than last week. Third Avenues have been
conspicuously active, but moved within a relatively narrow
range. Atlantic Coast Line bonds have also been active, in
sympathy with the stock, and the L. & N. gold 4s are about
a point higher.

United States Bonds.— Sales of Government bonds at the
Board include $25,000 Panama 3s at 102% to 102%, $11,000
2s coup, at 100% and $10,000 2s reg. at 100%. The week’s
range lias been as follows;/0>- yearly range see Hurd "pagefollow-
ing. .

Interest Nov. N . N . Nov Nov. Nov.

Periods 2) 2[ 23 24
2s, 1930 reglttcrecl.'Q—.Tan *100% *J:lfﬁ’/o %/o *iIIDA *100 A *100%
.50. ...coupon Q—Jan *1005" I A «100A *100% *100%
§, .registerediQ—Feb *101% A *101A % A *101% *101%
, coupon Q—Feb  *1019% % *101A *101% *101%
3 registered Q—Feb *113% *113% *113% *113% *113% *113%
.coupon Q—Feb *113% *113% *118% *11.5% *113% *113%

*100%
*102%

*100%
*102%

*100 A

2s, 1930.Panama Canal regts Q—Feb
9 102 A

61......... Canama Canal Q—Mch Jﬁ%ﬂu W

* This is theprlce bid at the morning board: no sale was made.

Railroad and Miscellaneous Stock.3.—After a decline of
prices early in the week averaging between 1 and 2 points,
the market gradually became firmer and closing gquotations
on Thursday were gene ally higher than last week. To-
day’s market has, however, been irregular, and reactionary.
It was strong during the early hours of business, but later
turned soft and many issues decl'nod, so that of a list of 25
active stocks, 10 are lower, 14 higher and 1 unchanged.

Aside from the increased dividend rate noted above, there
have been almost no new developments calling for a change
in values. Such changes as have occurred are therefore
largely the result of professional Exchange operations.

Among the special features is, of course, Atlantic Coast
Line, which moved up 7 points. Louisville & Nashville
made a similar advance and Illinois Central sold on
Thursday nearly 5 points higher than on Saturday.

The copper stocks and some of the railway equipment is-
sues have been strong on better trade conditions, but Cotton
Oil and United States Steel, both common and preferred,
are fractionally lower.

For daily volume of business see page 1452.

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

0

STOCKS. Sales Range lor Week. Range since Jan. 1.
Week ending Nov. 24. lor
Week. Lowest. Highest. Lowest Highest.

Am Brake Shoe & F, pref Nov 22 127 Nov 22 12% oOct 138  Feb
Amor Snuff, pref......... Nov 20 101 Nov 20 96 Aug 104 May
Am Tobacco,pref tr rccts 900 97% Nov 21 98 Nov 23 92a Sept 98% Nov
Associated Oil............... 300 44% Nov 20 40% Nov 21 44% Nov 5532 Apr
Batopllas Mining 300 81% Nov 18 SIA Nov 23 % Aug 82% Jan
General Chemical........... 100 132% Nov 23 132% Nov 28 Jan 135 Feb

Preferred__ 100:103% Nov 21 108% Nov 21 103% Jan 108 Apr
Lackawanna Steel 31 Nov 18 31 Nov 23 30 Sept 48 Apr
Nor Ohio Tract & Lt___ 3@ 55% Nov 21 55% Nov 21 39% Jan 55% Nov
Paclllc Tel ft Tel, pref.. 98 Nov 24 98 Nov21 9 Tan 93% Mch
Quicksilver .Mining 1%00 2a Nov22 4 Nov23 Apr 4 Nov

Preferred 539 5 Nov22 5% Nov2! -pn June 5% Nov
Stl. ft SF—C f Ilis

new stock trust, certrs n 56 Nov 23 58 Nov 2! 51 Aug @ Feb
Sears, Roebuck ft Co, pf. %120% Nov 22,121 Nov 2! 119% Jan Mch
Virginia Iron, C & C 60 Nov 24 62 Nov21 52 Jan 97 July

Outside Market.— More activity was displayed on the

“curb” this week than recently, trading broadening with tho
addition of several new issues. Tho tone of the market,
though reactionary at times, was strong. Amor. Tobacco
com. made further advances, moving up from 450 to 470,
theclose to-day being at 475. Liggett & Myerssold at 150 and
P. Lorillard up 5 points to 155. Studebaker Corp. com.
advanced from 55 to 58% and reacted to 57yz, closing to-day
at 57%. United Cigar Stores lost 3 points to 247, then
jumped to 259, with a further advance to-day to 203. Tho
close was at 261. United Cigar Mfrs. com. lost about a
point to 43% and recovered to 44%. Third Avo. RR.
new stock, “w. i.,” was traded in down from 41 to 33 and

“

traded in, “w. i.,” the ref. 4s down from 84% to 82% and
up to 83%, with transactions on the Exchange to-day atfrom
80% to 84% and at 84 finally. Theadj. 5s, “w.i., weaken-
ed from 74 to 71% and recovered subsequently to 71%. The
Exchange transactions to-day started at 72% and reached
72%, sold down to 71% and finished at 71%. Montreal
Tramways 5s moved up from 1003 to 101 and down to

100%. The forthcoming issue of N. Y. State 4s sold,
“w. i.,” up from 102 to 102% and down to 101% and at
101% to-day. Liggett & Myers 5s, “w. i.,” declined from

88% to 87%, the 7s selling at 110. P. Lorillard 5s, “w. i.,”
fell from 88~ to 87%. N. Y. Westchester & Boston Ry.
<iyzs declined from 98% to 98% and end the week at 98%.
Oreg.-Wash. RR. &Nav. 4s improved from92% t092% ,weak-
ening to-day t0 92%. N.Y. City 4% sfell from 103 3-10 to 103.
! Among copper shares Braden was active and advanced from
534 to 5% and closed to-day at 5%. British Columbia im-
lproved from 3% to 4%. Butte Coalition moved up from
:17% to 18. Giroux rose from 4% to 4 13-10 and ends the
week at 4%. Greene Cananea ran up from 7% to 8% and
finished to-day at 8%. Inspiration, after early loss from
8% to 7% turned strong and sold up to 9.
Outside quotations will be found on page 1452.



OCCUPYING TWO PAGES
STOCKS—IIIOHEST AiVD LOWEST SALS PRICES. Sales o1 STOCKS Range since January 1 Range lor Previous
the NEW YORK STOCK On basis of 100-shara lots Year 1910.
Saturday Monday Tuesday Wednesday  Thursday Friday Welt EXCHANGE
Nov. 18 Nov. 20 Nov. 21 Nov. 22 Nov. 23 Nov. 24 Shares. Highest. Highest.
Railroads
1071s 107*4 106*4 10712 10634 107 107% 108 107% 108% 107% 108% 28,050 A toll Topeka & Santa Fe 99*0 Sep 27
103% 103*8 1037g 104 1038 103*8 1037s 104 10334 104  103% 103% 1,900 A Do pref 10034 Jan 3
513114 131% 131 132 13112 13712 136% 137% 136*i 139% 138 1387g 25,100 Atlantic Coast Line RR_. 117 Jan 3
102*8 102*4 101*4 1021s 102 102U 10234 103% 103% 104% 103 104 11,460 Baltlmore & Ohio 93% Sep 29
«gs  89% 8812 8812 *8812 8912 89*4 894 89% 89% *89  89*i 70 Do pref 85% Aug 30
78 781i 778 7814 7734 7Sls 7734 78%  77% 7S38 78 ' 7,950 Brooklyn Rapld_ Translt. 72 Sep 13
240 24012 238*4 240% 23912 240 239% 240 239 23978 240 242 10,800 / 'anadlan Pacific 195% Jan 3
*300 325 *300 325 310 310 *300 325 *300 325 *300 325 100 V entral of New Jersey . 260 Aug24
74% 754 7412 7514 7412 75 75 75%8 75% 76% 75% 76% 11,400 Chesapeake & Ohio 683g Sep 25
*23 30 *23 30 *23 30 *23 30 *23 — *23 30 Chicago & Alton RR__ 15 Aug28
35 45 *40 60 *40 60 *40 50  *40 *40 60 Do pref 37 Oct 2
20*s 20*8 2012 20i2 20% 2012 20% 21 20%4 2079 21% 900 Chlo Gt West trust ctfs.. 17 Sep 13
*38% 3912 *38 39 3812 3914 39% 39% 38% *38% 39% 1,400 Do pref trust ctfs 36 Sep 13
11078 HIF® 110 111 1Ol4 1IH4 111% 112 110*4 112% 110*4 112*4 49,375 Chicago Milw & St Paul.. 105%40ct 4
*14712 148% 14712 147% +147 14812 *147 149 *147 149 14879 14879 220 Do pref 1 Sep 14
14518 14518 145 1451 14512 14512 145% 146% 145% 1468 1463y 14634 4,092 Chicago & North Western 138% Sep 1.
*191 200 *191 200 *191 200 *101 200 *191 200 *191 =200 Do pref 191 Nov13j
*135 145 *135 145 *13634 141 *135 145 *136 141 *137 141 Chic St P Minn & Omaha 130% Apr 20
*150 160 *150 150 *150 165 *150 165 *150 165 *150 165 60 Do pref 150 Novlé
*2 3 *2 3 *2 212 2% 2% 2 2 *20  2%a 600 Chlo Un Trac ctfs stmpd 1% Sep 30
*5 6 *5 6 *434 512 *5 5% 434 4*4  *5% 6% 200 Do pref ctfs stmpd___ 434 Sep 11
+65 69 65 65 *63 77 *03 77 *03 67 *63 75 100 Cleve CIn Chic & St L___ 48% Sgp 15
*92 110 *92 110 *92 110 *92 110 *92 110 *92 110 Do pref 94% J'ly 8 Se
*46 49  *46 49 %45 49 <45 49  *46 49  *46 49 Colorado & Southern 43 Sep 23 J'ly
*75 80 7512 751" *75 80 *75 80 76% 76% 1779 715 Do 1st preferred X0 Sep 25 J'ly
*65 70  *65 70 *65 70  *05 70 *67% 72  *07 70 Do 2d preferred x63 Sep 25 Aug
*170 172 171 171 171% 171% *171 172 *171 172  171% 171% 470 elaware & Hudson__ 159% Sep 20
*540 540 540 660 560 560 *540 670 550 550 *540 0 475 elaware Lack & Wcst. 505 Sep 25
*23 24 %22 24 *23 24 %23 24 *23 24 *22 24 Denver & Rio Grande___  21% Sep 14
*46*4 49 *45 49 4734 473, *47 50 *47% 50 48% 48% 470 Do pref__; 44 Sep 14
*912 11 *9l2 10l2  *9% 10% *9% 10% 9% 9% *9 10% 100 Duluth So Shore & Atlan 9% Sep |
*19 21 *19 21 *19  20% 19% 19% *19 20  *19 20 100 Do pref 19% Nov 17
32%s 331S 3218 3212 32% 32% 32% 32% 32% 33% 32*4 33% 25,100 T?rle... 27% Jan 11
6278 53 5212 63  *62% 6279 5234 53 53 5373 53% 54% 5950 JU Do 1st preferred__  45%Jan 12
*43%g 45  *44 A5 *43y, 45 44 44 44 44% 441 4479 900 Do 2d preferred___ 35 Jan 9
128 l2sla 12612 12712 12679 127% 127% 128% 12734 129  128% 12939 15,520 Great Northern pref 119 Sep 25
4312 4312 43 43 43 43 4234 43% 4273 42% 43 43% 1,900 Iron Ore properties... ' 40 Oct 19
12 12 *1112 1212 *11% 12% *11% 12% *11% 12% *11% 12% 2 Green Bay & W.deb ctf B 11 Aug28
*9312 *9312 ---—-- 493% .... *93% *93% *93% - H avana Electric 93% J'ly 22
Do preferred 9334 Jan 12
*125 130 *125 130 *125 127% *125 128 +125 128 +125 128 Hocking valley 124 Nov 15
14U2 14U2 142 143 142 1423, *141 142 142 146% 144 145% 5550 jllinols' Central 132 Jan 3
1512 158 151> 16% 153 15% 1 15%4 16 14 15% 13,700 lnterboro-Metrop vt ctfs 13% Sep 22
47*8 4714 46% 4712 4673 AT% 4T% 48% 47% 48 4434 4779 15,010 Do pref 39*4 Sep 25
46 46 46 46 42 45% 1,000 Do pref vot tr ctfs 39% Sep 14 ,
*1712 1812 *171» 1812 *17% 18% *17 18 16 16 17 17 100 lowa Central 16 May 12 15 J'ne 30 Jan
*33 35 *33 35 *32 35 *32 35 *32 35 *32 35 Do preferred______ 28 Apr24 25 J'ly  54%Jan
*78 80 *76 80 *78 80 *78 80 *78 80 *78 80 K CFtS A M irctfs pref 74 Apr 8 8 Aug 80 Feb
2012 29%4 29 293, 29% 29% 29% 29% 29 30% 303g 30% 2,600 ansas City Southern.. 25% Sep 25 2‘3 J'ly 44% .,au
*65  66*4 *64  64*4 *64 643, *64 064 *04  ee*4 66 66 100 Do preferred. 61% Sep 26 'd AUg 71 oan
*1212 18  *12 17 *12% 16  *12% 16% *12% 16% *12% 16% | ake Erie & Western.. 10 Sep 25 L> J'ne  25+4 lan
*30 35 *31 35 *30 5 *30 35 *30 34 *31 34 4 Do preferred . 25 Sep 1 37% Dec 02*1 Jan
179*8 1S012 179 1801g 178% 179% 179 17934 178*8 180% 17834 180% 118,000 Lehigh Valley 151 Sep 14 173% Dec 186 Nov
*45 52 *45 52 *45 52 *45 52 45 52 5 52 Long Island 45% Nov 13 60 J'iy VO% Apr
15212 1537s 152 154 153% 155*4 155% 157% 15634 160% 158% 160*4 38,725 Louisville & Nashville.. 136% Sep 14 13H- J'ly  159*4 .lan
*134 136 >136 136 *134 130 134*4 13434 *134 30 135 135 31 Manhattan Elevated.. 131% Sep 22 123 J'ne 146 Oct
3214 3214 *30 34 33% 33% *32 34 <383 33 *32 34 250 Inncapolls & St Louis  21% Apr 26 23 J'ly 53+ Jan
*57 60 *55 oo * 60 *57 60 *56 60 *67 60 Do preferred__ 35 Mch 13 40 Seo 80 Feb
*135 136 *134% 136 134% 134% *133% 135 135 135 134% 135 870 Minn St PASS Marie... Xx124*4 Sep 22 114 J'ly 145 Mch
*147 149 *147 150 147 147 *140 149 146 140 *145 148% 250 Do preferred 140 Nov23 144 J'ne 155% Mch
*87 9018 *8714 90% *87% 90 *87% 90 *87 89% *87% 89% Do leased line ctfs__  87%J'ly 5 x86% Sep 02*4 Jan
*31 32 32 32 31*4 3134 317S 3178 3178 32% 31*4 32% 9,400 Mo Kansas A Texas 27 Sep 26 27 J'ly 51% Jan
*0612 68  *66% 68  *ggr4 68  *6C4 68 *e6ra 6734 *60*4 68 Do preferred__ 62.% Sep 25 57 J'ly 74% Jan
3914 40 3834 39% 39 39% *39% 3934 39% 40 40  40% 9,450 Missouri Pacific 33% Sep 14 41 Jly 73% May
*150 177 *150 177 *150 178 +150 178 *150 177 *160 ash Chatt A St Louis, 140% Jan 19 125 J'l 140 Nov
*00 70 *66 70  *60 69  *06 69 *66 69% *66% 69% at Rys of Mex 1st pref 60 Aug23 60 Fe 72*8 Nov
3412 34% 34% 34% 34 34% *33% 34% 33% 33% 33*4 334 1,710 Do 2d preferred... 26% Aug 28 37% Nov
1077 10S% 107% 10734 107% 107% 10734 109% 108S 1087s1 10S% 1093s 10,250 N Y Central A Hudson.. x99% Sep 21 128 Mch
*5212 54 *52% 64 *52% 54 53 53 54 54 54 54 300 N Y Chic A St Louis 48 Sep 14 687g NOV
*9812 110 *98% 110 *98% 110 *98% 110 *98% 110 *98% 110 Do 1st preferred 98*4 Sep 25 109% Jan
*75 85 *75 85 *76 85 *75 85 *75 85 *75 85 Do 2d preferred. 82% Aug 25 98 Jan
140 141 14078 141 140% 141 141*4 14179 14179 143 142 142% 2,270 NY N H A Hartford 126% Sep 14 262 Mch
*40 40% 40% 40% 40% 40% 40*4 41% 404 41 40*, 41% 6,600 N Y Ontario A Western. 37*4Sep 25 50 Jan
11014 11034 110% 110% 1108 Ho% 11034 111% 110% 111% 1108 111% 16,450 Norfolk A Western 993j Sep 25 108% Mch
90 90 *87% 90% 90 90 90% 90% *90% 92 *90% 02 400 Do adjustment pref.. 85*4 Apr 18 91% Mch
1191>3 12034 118% 119% 118% 119% 119*3 120 110% 120*4 119% 121 31,610 Northern Pacific 11034 Sep 25 145% Jan
*85 105 *85 105 *85 105 *85 105 *35 105 *85 105 Pacific Coast Co 100 Jan 11 11834 Jan
*85 106 *85 105 *85 105 *85 105 *85 105 *85 105 Do 1st preferred
*85 105 *85 105 *85 105 *85 105 *85 105 *85 105 Do 2d preferred___ 102 Jan 11
122% 12234 1217s 122% 12134 122% 122 122% 122% 123 122% 123% 15,64 Pennsylvania 130% Feb 2
*94% 90 96 96 *94% 96  *94% 96 96 96 6 96 300 Plttsb Cln Chic AStL ... 100 Jan 17
*101 11512 *101 115% *101 115% *101 115% +101  116% *101 115% Do preferred___ 112 Feb 17
1511s 152% 150-% 152% 150% 151*4 151% 152*4 151 153% 152% 154% 398,650 13eadling 16178 J'ne 3
*8812 02 *gg% 92  *88% 92  *s8% 91% *88% 91% *88% 01% LV 1st preferred. 92 Jly 14
94 9612 95 96 *94 97 *94 97 95 95% 96 96 600 2d preferred 101 Mav 2
273S 2712 26% 27 26% 26*4 27  27% 2634 27*8 26*8 2 6,225 Rock Island Company___ 34% J'ne 14
*50%4 61% 5034 603, *50% 51% *50% 614 51 51*4 60 61% 2,100 Do preferred 68-% J’'nc 14
*24 26 *23 20 *23 26 *24 26 25 20 25 %o 450 Qt Louis A San Fran .. 27 Oct It
*64 66 *64 60 *03 07 *64 67 60 7 00% 67 650 Do 1st preferred___ 69% J'ly 27
42 42% *42 423 42% 42%  42% 43 4278 44% 43 a4 6,195 Do 2d preferred 49% J'ly 19
*30 32 *29 32 *29 31% *30 32 31% 32% +29 33 900 St Louis Southwestern.. 34 Feb
*70 72 *70 71 71 71% *71 71% 71% 72 71% 714 900 Do preferred 72 J'lie 26
113% 114 112% 1131) 112*4 113% 113% 1137s 113*8 115*8 114% 115*4 37,000 Southern Pacific Co 126*8 J'nez6
30% 30% 29% 30% 29%4 30% 29% 304 30% 3135 30*8 31% 60,200 Southern v tr ctfs stmpd. 33+ J'ly 19
2% 72% 71%4 713) 713 72% 72% 73 7279 74% 73% 74 0,700 Do pref  do 76% J'ly 20
*24-% 25 24% 24%  24% 24% *24% 247s *24% 25 24% 24% 500 rPexns A Pacific 30% Feb 21
11% 12% 12% 13% 9% 124 7 9 6% 7% 4 6 37,350 Iblrd Avenue (N Y;., 141-J'ne
33 34 6,276 New (when Issued)___ 34 " NOV24
*418 5 *4 0 4% 4% *5 6 +43g 61> *5 5% 100 Toledo Railways A Lt___ 8% Jan 17
1879 18% *17% 18% 18% 18% 18 18% *17% 18% 18 184 1,200 Toledo St L A Western.. 2434 Feb
4279 431S 41 42%  41% 417s  41% 4179 41% 4R 41! 41*4 2,200 Do preferred... 63's Jan
*10512 107 105% 105% *104% 106% »105 6 10534 1054 100 100 600 Twin City Rapid Transit. 111 Feb 2
173 753f  172% 174% 173% 174% 17439 175*s 174 178% 176% 178% 439,460 U nion Pacino 192% J'ly 22
033s 9338 93 93 *9234 93% 9279 9279 9279 06 04 94% 6,460 Do preferred 90 J'ly 24
352 3812 35% 35% 36% 358 35 35% 35% 36% 34% 36% 1,350 Unit Rys inv't of San Fr 49 Feb 20
0334 633, 63% 63% 03% 03% 63 04 63 03 62% 63% 2,160 Do preferred 76% M ch22
3012 3912 *39 40 *___ 40 40 40 40% 40%  41% 41% 400 Virginia Ky A Power. 6 Aproa
*7935 80 *79% 80 * -. 80 80 80  *7034 81% 81% 100 Do preferred 583 Apr2
012 11 9% 10% 10 10% 10% 10% 10%g *11 11 11% 7,382 W abash 18*s Eeb 23 12% J'ly 2734 Jan
2012 23lg 19% =21 20% 21% 21 22% éé% 217 21% 22 17,600 Do 40% Feta 23 !8% J'ly 61 Jan
60 ool 69% 60 60% 03 03 04 79 63%  62% 63*4 15700 Western Maryland Ry— 6a J'ly 40 J'ly 54% Mch
+81 85 *80 82% 81% 81% #81% 80 *gl% 85 81% 8134 400 Do preferred---- - 8S% J'ly 24 67 Aug 77 Dec
4 4 *4 6 *3x4 4%  *334 4% 3. 4%  *4 100 Wheeling A Lake Erie... 6% Feg 3 Apr 10 Jan
1112 11% 10% 10% 10 11 *10 11 *10 11 *10 Ah 300 Do 1st preferred. 17% Feb 8 J'ne 23 Jan
*412 o 4% 6 *4% 6 *5% o 6 5 +4% a 100 Do 2d preferred.. 8 Feb 4 J'ne 13% .Tan
65 55  *65 56% *55 56% *55 601 *55 56% *66 68% 100 Wisconsin Central.. 72% May 4 J'ly 64 Nov
BANKS AND TRUST COMPANIES— BROKERS' QUOTATIONS.
Banks Bid  Ask Banks Bid  Ask Bank. Bid  Ask Banks Bid  Ask Banks Bid Ask Banks Bid Ask
New York Chr.t&Phenli 170 175 Fifth AveH. 4100 4250 Harrtman.. 300 .... Metropolis J 370 385 Frod Exchi; 170 176
Aetna 175 180 Chelsea Exit 195 200  Filth 300 325 imp eo Trad f576 -- Metropol 'nfl 193 200 Reserve ... 85 90
America 1l_. 1610 Chemical 435 445 First 070 980 irving N Ex 210 Mt MorrisH. 28U 260 Seaboard .. 415
Amer Exch. 1250 Citizens' Ctl 154 158  Fourth 203 200 JeffersonH.. 145 150* .Mutual 1i__ 280 290 second 375  400*
Battery Fk. 145  160* City........... 410 425 Gallatin ... tS45 Liberty 500 575 Nassau 1302 Security U-. 150 160
Boweryfl__ 385 Coal & lron 152% 157% Garfield 275 290 * Lincoln__ .... 390 New Neth.1, 210 220 shermaa... 135
Bronx Uoroli 300 Colonial H-. 400, Germ-Am 1] 140 Manhattan1 330 345 NewYorkCo 875 State H , 260
Bronx Nat. 175 195 Columbla 1- 360 400 Germ'n Exli 475 Mark’ t&Ful 250 255 New York. 300 30 23d WardU. 175* .
Bryant Fk L 150 155 Commerce . 1199% .... Germania 1). 550 575'* *lech &Mct's 1264 FadflcU 270 280 Union Exc. 165 170
Butch § Dr 135 140 Corn Ex 1] 307% 315 Gotham _ 150 155 Mercantile . 143 1527 Park....... 365 367% Wash H'ts i 275
Century 1I-- 1521- East River. 115 120 Urcenwlich 1 245 255 Merch Exch 160 Feople’s 240 250 West Side I! 650
Uhaso 550" 575 Fidelity 1).. 165 175 Hanover___' 625 035 Merchants'. 1183% FlazaH.......... 675 KorkviUe 1]. 500"
1=Bid and asked prices; no sales were made on this day. IEx-rixhts. 5Loss than 100 shares. IfState banks. a Ex-dlvidend and rights 6 Now stock.
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STOCKS—HIGHEST AND LOWEST SALE PRICES Sales o: STOCKS Range since January 1 Range for ihrevious
he NEW YORK STOCK On basis of 100-share lots Year 1910
Saturday Monday Tuesday Wednesday  Thursday Friday Week EXCHANGE
Nov. 18 Nov. 20 Nov. Nov. 22 Nov. 23 Noo. 24 Shares Highest.
-198 208 *198 208 *198 208 *198 208 +108 208 *193 208 '”déjiﬁ?'sa"étx'\ﬁ'rsecses'!?"eous 201 Novi4 s245 Anr
3U  3ls 3la 3l 34 314 314 3l +314 312 314 1,000 Ills-Chalmers 2 Oc 93; May31
«14*2 161> *13 141> *13 15 13 13 *13 “ *13 " '200 Ho pret_ 9%j Oct 18 34 Feb 3
Ollg 621S 6079 e2la 62 64 64 6479 6312 6412 63lg 6412 137,226 Amalgamated Copper__ 4434 Sep 25  71*8 J'ne 19
55 1lg 55 *5414 6438 55 5539 56 56 *55 56 1600 Amer Agricultural Chem. 4434Sep 25 60% MaylS
=100 *100 *100 *100 ... *100 ... *100 ... Uo pref 9912 Oct 27 103 Feb "
66  563: 55%8 5534 55*g 5512 66 5512 56 5512 5512 7,850 American Beet Sugar.. 39la Jan 12 6934 Oct 20
*9712 9912 9734 9734 971, 912 %98 991> *98 991> *98 99tz 0 Do nref 9212Jan 9 101 Oct 11
112 1112 1n2 niz npu ni2 14 1 11*3 113+ 1112 11*8 4.700 American Can 87/gJan 6  12I» May 0
90 90 8914 90 89t4 90*s 90 9012 9014 91 90 f 9,920 Do pref 77 Jan 5 92l Nov 9
543y 56lg 5H. 5512 55 553y 56 5512 5612 5479 5614 17,010 American Ciar & Foundry 4233Sep 28 sl J'ly 19
116 116 *115 11638 51163y 1163y 116 1161* 116 116  116lg 116lg 551 Do 113 Oct 24 120 May23
4434 45 4334 413s 4412 +as414  A4*s 4412 448 4412 45 3.700 Amerlcan (fotton oil_ 41S8 Nov 2 623s Feb 28
*90 97  *Q212 99  *9212 o7 *9212 97  *9212 97  *92 97 Do pret 95 Oct 25 105% Feb 16
*212 217 §215 215 §213 213 *212 217 *212 217 *212 217 142 American Express_____ 201 Sep 26 §255 Jau 27
32 4 *312 1 4 American Hide & Leather 312 Sep 22 5 J'neld
*22 2312 *22 Do pref 18 Sep 25 20%J'ne 14
193g 2012 1934 3,200 American Ice Securities. 1612Aug28 25+4 J'ly 11
*9 9lg *9 American Linseed . S Augll 12% Feb 14
2812 2S12  28% 300 Do pref. 261g Oct 27 34 Feb 14
3612 37U 36 3,400 American Locomotive 32i« Oct 27 4314 May22
-102 104 *10212 Do pre ~ 102 Oct 24 11034 Mch 1
412 5 412 300 American Malt Corp 3 Sep 25 53y Jan 21
*4212 43 4212 1,300 Do pref.. 3112 Mcb s *g J'ly 22
*gel2 87 = *85 Amer Smelters Sec pref B 82 Sep 26 80% J'ly 19
7212 7334 7134 g 74 73*g ? 40,460 Amer Smelting* Refining 50% Sep 25 8379 J'no 16
§103 103 102 10212 102 10214 102 04 103*g 10334 10312 104 2,600 Do pref 9834 Sep 27 108i» J'no 15
*3312 341> 3312 3312 34 34 34 34 *33 34 34 34 700 Amer Steel Found (new) . 23 Sep 25 62f2Feb 9
11712 118 11712 11712 11734 1l 118 Ilsls 1177g 118 118 118 2,745 American Sugar Refining 1214 Sep 25 122% Feb 27
16 116 *115%8 11612 116 116 *1153g 11712 *116 11712 11534 116 470 Do pref 111 Jan 6 1lda Feb 14
138Sg 139 139 139%g 13934 140t4 140 14179 141 142 14133 142 35120 American Teleph & Teieg 13U2Aug30 163fg J'ne 8
981, 98 98l 3300 AmericanTobao (new), pf 87 Aug24 102 MaylS
128 2812 2812 1,175 American Woolen. 27 Sep 14 36i2Mch 21
871> 871? 8817 881> 8812 8812 ssra *87 89 88 88 990 Do pret 8514 Oct 27 96% J'ne 15
*27 2814 2758 27%g 2712 2717 +20 29 %27 274 2734 2734 400 Amer Writing Paper, prf. 24>2Sep 26 34% Feb 15
37 3712 371y 371? 3714 3817 3935 4011 384 39*8 3879 37,100 aAnaoondaCoppcr Pari25 $29 Sep 25 $4U8 J'ne 13 s3012 J Iy $54 Jan
30 31 29la  29f] 2014 2934 30 3014 *2912> 3012 3012 30 2,400 1Jcthlchem Steel.. 26 Sep 21 3318 Aug 1 21 347g Oot
58 6712 5717 58 6814 +68 581, 581, 6Sl2 5812 60 1,600 *' Do pref 64 Sep 25 6634J'ly 31 Aug 05 Jan
=145 146 *141 145 *143 140 *143 140 *143 146 Brooklyn Unfon Gas.... *129 Sep 15 148U Nov 10 125 J'ly  104i2Jan
*Trg o 8 8 *712 9 +712 9 *7%4 9 7% 9 100 Brunswlok Term is Ry Sec 8 Nov 4 10+ Feb 15 8 J'ne 18i8Jan
*29 30 *29 30 *29 30 30 30 30 30 *29 SouU 200 Butterlok Co 28 Feb 16 31 Mch30 28 J'ne 33 Jan
23tj 22+4 231g 223« 279 2218 2319 2215 2212 2214 22lp 4200 Central Leather.. 18*4 Sep 25 33*g Feb 2 2514 j'ly 48*4 Jan
9419 *94 95 *94 95 95 95 04 941> *931> 941> 665 Do pref 91*4Nov 4 105 Feb 10 0914 J'ly 109k Mch
23 2312 2lg 23 238 2379 24 2314 2379 23 2334 g 050 rfChino Copper___ Par $5 $1612 Sep 25 $2534 Mayl'j
28 28 27 28 *27 28 *28 28L  28% 23U 28lsa 2814 900 Colorado Fuel & lIron. 25 Sep 23 303y Fob o *22IVj'ly* *60**Jan”
141 14117 140% MIL 14012 141<4 141*8 1423s 14118 142 14Ug 142 8,400 Consolidated Qas (N Y) 12834 Sep 25 148i2J ne 6 122i2J'ly 1so<RJan
10%*4  10%4 11 11 11 11 Ulg 11+g lUg 1H2 3,225 Corn Products ReOnlng.. 95 Oct 19 1534 May 17 1i% J'ne 2314 Jan
712 %74 77 75 75 *75 77 *75 77 *75 7712 100 Do pref 73 "Sep 27 85 May29 70"8J'ly  86BJan
32 32 32 31*g 3lvg 318 31*4 3179 3214 3214 3279 3,360 Distillers’ Securities Corp 29 Sep 26 384 Mch 1 25%J'ly  3634Jan
*16 20 *10 20 *10 20 *15 20 *15*4 20 lela l6l4 100 Federal Mining * Smeltg 15 Sep 25 36 Feb 18 12 Oot 00 Moh
*48 608 50 50 *48 61 50 5034 49*4 494 *46U 4934 500 Do pref 47 Oct 13 66% May19 37 Oct 88 Jan
154 15417 1519 1551» 155 155*4 15414 15ISy 154% 155 15512 150 2,450 General ElTectric ‘d 142 Sep 22 168% May29 134 J'ly  60% Jan
35 37ig *3514 3879 371> 371? 38% 38*g 3712 3712 373y 373g 990 Gen Motors vot tr ctfs__ 36 Nov 18 6134 Aug 4
787« §78 78 7733 7734 §7734 773i| *7012 79 *7612 70 225 Do pref vot tr ctfs___ Sep 26 868 Aug 6
42 1? 47*2 4*s 412 alo 4 41, 41, 41, 41> 412 8,700 Goldfield Con M. Par 510 $3I2 Oct 18 377gJan 3 $7*4 Oct $914 Sep
109 10879 109 10712 10717 10812 109  108% 10875 109 109 2,100 nt Harvester stk tr efts  99ig Sep 20 129*8'May 5 «83%Feb 125 Jan
12012 §12012 12012 *12012 122  +12012 122 12012 12012 ‘119 120 210 Do pref stk tr ctfs.. 115 Sep 22 1284 May 4 .1117 Aug 129 Jan
4 *4 6 *4 6 *4 514 *312 4 4U  4uU 300 Int Mer Marine stk tr ctfs 314 Sep 9 578 Jan 30 4i4 J'ly 7i2 Jan
15 15 *15 1517 1518 151g 1519 15% *1434 1514  Isls Isls 700 Do pref____ ... 14 Aug30 19%J'ne 17 12R*J ly  2438Jan
=10 101* §10-2 1012 §10 10 *10 101, =10 1012 *10 1012 105 Internatlona Paper. 9 Sep 9 133sJan 31 j’Iy 16 Jan
=46 46'2 451> 46f2 44512 4617 4612 454 4612 4B1 4679 44*3 MaylS  563gJan 17 wivo 3" ly  0li2Jan
34  3*8 33 33 33 338 34 343y 34 34*8 34 34 S&blnternet Steam Pump__ 23 Oct30 44 Feb 8 30%gJ'l 64*3 Jan
82 82 *81 821? *81 821, 82*4 83 83U 8379 83 83 600 Do pref 80 Oct 9 9012J'ne 12 78% J'ly 80*4 Jan
}043 105 105 10614, *106 10517 10512 10512 *105 100 10512 10512 1,220 Laclede Gas (St L) com.. IOH4 Sep 25 114*2 Jan 20 93*4 J'ly  110i2 Jan
83 8 *B3 g5  *83 g6 85 85 *84 871, *83 87 200 Maokay Companies 82 Sep 15 95 Feb 7 79 J'ly 88 Oot
7333 73 73 8§73 73 *73 74 73 73 *7212 73U 210 Do pref 72 Augll 77 Mch 2 71 J'ly 78*4 Oot
7412 73 7312 *72 731? *72 731?731, 731, *72 74 400 May Department Stores. 70 Apr28 87 J'ne20
110 11U2 *11012 111 110*8 110*8 *110 IIH4 111% 1113. <111 112 500 Uo pref 107*4 Sep 21 11314J'no 6
21 21*8 2034 21L 21 22 21% 2212 22U 227« 223g 23 24,630 rfMlaml Copper___Par s5 $16*3 Sep 28 $23 Nov24
1 140% 140*4 140 140 X407s 141 1401a 14019 139 139*8 1,420 N ational Biscuit 11714 Jan 16 14334 Nov 14 100 Aug 119*2 Deo
127U 1287s 12679 *1253. 127 §125*4 125% +1257g 127 =~ <1257g 100 Do pref 124 Jan 20 130 Feb 4 HB834J'ly 125 Jan
1612 *141> 17  *141, 17 *14*2 17 *14 17 *15 17 Nat Enamel'g & Stamp'g  13340ct 30 22 J'ly 24 14 Sep  28i2Jan
9/ *9212 961* *921, 961, *921, 97 *9212 97 98 9612 200 Do pref 85 Jan 6 100*1 J'ly 22 84 Oct 96i2 Jan
501 .50 6012 5012 5Us 5112 5214 5U2 52 5112 52b  4.950 National Lead 42% Sep 25 59 Feb 2 4012 J'ly 89*8 Jan
108 105 105 +104*4 110 *10434 110 *105 110  MOgsls 109 100 Do pref 101 Sep 22 10934 Aug 15 10184 J'ly  HOi2Jan
1744 1712 17%g 1734 lsla ISl 19 18*8 19 1S1> 18% 19,700 dNev Cons Copper.Par 55 $15fg Sep 25 $2U4J'nel14 jr/% J'ly S22*g Oot
58 *51 58 §55 55 *50 59 55 55 5512 557 125 New York Air Brake 45 Oct 24 70 Feb 4 59 J'ne 9512 Jan
73*8 7312 73% 7312 73*a 7312 74% 7412 7479 74*g 75% 5,800 North American Co (new) 64 Jan 20 76*4 MaylS GOlg Nov 84 Jan
3214 31 321, 32 321, 323 3279 32*4 33 3232 3338 4,200 Pacmc Mall 23Ilg Apr | 333g NOV2-1 2273 J'ly 4314 Jan
4710 4779 48 48 48% - 4838 4911 *48 49 1.950 aclflc Telep & Teieg.. 35 Sop 24 54*g Jan 31 30 J'ly 401 Jan
105 *104% 105 10479 1017g 105 1051? 10512 1055g 105 10831 2,425 People's G L * C (Chic). 101f2 Aug22 109 Jan 19 103 J'ly 110*8 Jan
*106 108 *106 108 *106 108 *106 103 +*100 108 <WJ 108 Philadelphia Co(PIttsb’'li) 99 Sep 25 118% J'no 3 84 J'ly 100i2 Jan
*18 19t2 B4 lolsa *18 191, *1S12 1917 *13 191, 1879 1879 300 Pittsburgh Coal Co____~ 171gOft 27 2314J'no 6 15 J'ly 2'/34 Jan
80*4  84% 8514 841> 841? *B31l2 85 84 8379 84 1,200 Do pref 6734Jan 4 9079 J'ly 26 6Ok J'ly 85 Jan
34*4  34la 3414 *33i2 341, *3312 3417 34 34% 34 3414 1,500 Pressed Steel Car * 25 Sep 26 37*8J'ne2l 25 J'ly 6l7gjan
100 100 *98 102 100 100 100 100 *98 100 *98 100 340 91 Sep 21 102*4 J'ne 16 90 J’'ly 107i2Jan
*109 111 *10712 111 ICsl3 109 i>103 113 *107 113 w107 113 300 Pub Service Corp of N'J. 103 Oct 27 120 Feb 7
=158 15912 159L 1s9l4 X5914 159U *15S12 15912 *158% 15912 15334 15834 4G5 Pullman Company 154 Sep 23 103 Jan 30 Iss J'no “"200**Jan*
324 32 32 *3H2 33 32 32 3231 3279 *32 33 900 1) aIIvvay Steel Springlll 26 Oot 27 39 Jnell 28 J'ly 617S Jan
105 =100 105 +100 105 =*100 105 =+100 105 w100 105 -V Dopref..... 92 Jan 3 103 J 11015 x90i.i Sep 107 Jan
144 1433 148 141, 1517 1512 16 Isl4 158 ISU 1512 28,100 dRay ConsCopper Par $16 $12 Sep 25 $18f2 MaylS .
23la 23 23 2279 2314 231, 23'g 23*3 23*s 23U 2312 3750 Republic Iron & Steel. IS Oct 27 36% Feb s 27 J'no 457g jan
81*4 8134 813s 81*4 8314 8312 s8-8 84 84*8 84 84*8 5,200 Do pref 741g Oct 27 99*8 Feb 1 8284 J'ly  10M4 Jan
139 *137 139 +136 139 *13712 139 139 143 w140 142 1,000 gears, Roebuck st Co 125i2Sep 21 192 Feb 6 150 J'n« 190 Nov
42 *40% 4417 *1012 44 #4012 44 %4012 411, *41 45 loss-Sbeffield Steel * Tr 31 Sep 25 &4 Feb & 48la Deo  geiz2 Jan
37 37 37 37 37 3734 37U 33 37 3734 3734 38lg 'e',666 dTenncssee Copp.Par $35 $30Vt Sep 26 S44 J'nelS 819*4 J'ly S40*gJan
*80 85 *s 179 85 *817g9 85 79 8218 7419 79 80 80 2,825 Texas Co (The; 742 Nov23 130i2Feb 1 131 Oot 144 Oct
=101 103 103 10317 103 103 103U 10;Us I103ls 1031, 1037g 1037g 1100 wderwood Typewriter. S3 Mch29 111 J’'ne26
1111? *1101- 11112 1111, 1111? *111 112 *1101? 11134 wlll 112 Do pref 103 Mch31 1137aJ'|¥ 28
*SU v 5 54 +514 6 *514a 634 *5% 53 *5l2 6 Union Bag & Paper____ 6>g Sep 22 9 Fe 1314 Jan
5212 %5012 5217 *50 65 *30 55 *50 55 *50 65 Do pret 60fg Nov 1 6012 Jan 30 73 Jan
9579 9712 9/1? *971? 987, *971, 9879 OSk 98*s *93 100 350 United Dry Goods Cos.. 97>2Sep 26 108 J'ne20 122 Jan
f106 106 100 106 *105 106 100 100 100 100 2:10414 10Ha4 400 Do pre 10034 Sen 25 10712J'l 11379 Jan
*13 14 *1234 132 14 14  *1314 1417 +1314 15 1 1412 400 U S Cast | Pipe & Foundr 11 Sep 25 10 Feb 23 32 Jan
*421; 4412 43 43 137, 41 a4% <M 447% 45 45l 461g 1,070 Do pref 40% SeP 26 261 Feb 23 84 Jan
*85 89 *85 gl) *B5 89 *85 89 *85 89 85 89 United States Express__ 85 Sep 25 §105 Jau 27 145 Jan
70 70 70 70 *09 71 *09 71 69 69 683j 500 U S Realty & Improvem't 65<gJan Ii 7»% Ma.v29 84% Jan
473 47*8 47 AT3g 47 471S 47 47*s 407 47U 47 414 4,500 United States Rubber. 30i2Sep 25 6212 Jan
*109 10912 10933 10912 109 109 10879 109U *108% 10912 mo$ 10m2 685 Do 1st pref 104 Sep 2J 116i2 Jan
®75 76 *75 76 76 75  *7412 76 *74 70 74 76 200 Do 2d pref 60 Sep 26 84 Jan
64 65  62* 634 03 034 631 e48 6333 65 64 0534 630,630 United States Steel _ to Oct 27 91 Jan
109*4 1083 109% 109 109l 10935 1001> 109U 109*8 1Qols 10934 5720 Do pref 103 Oct 27 125*8 Jan
4012 4812 4934 4912 601, 31 528 504 513 5134 75.800 dUtah Cepper___Par $10 *33 Sep 25 50014 Jan
5314 52*4 53 53tz 631? *51 65 *53 5334 6334 64% 2, 600 Vlrglnla- CaroUna Chem. 43ig Sep 25 061g Oct
=115 11812 *115 11812*115 1181, *116 118*2 US12 118la w116 IISij [?o pref 114 Sep 25 12914 Jan
*149 154 *149 154 *148 152% 148 siso §150 150 ‘148 181 150 \W ells Fargo * Co 139 Sep 26 195 Jan
7812 *7712 7817 07712 7812 78 79 7842 79 73U 78i2 1,800 estern Union Teieg.. 7I*s Apr IS 78t2 Mch
68 6612 6o 0679 06 63% 05*8 05*4 60 6534 60 2,208 WeSthh seElI&Mfg assen  5S*j Sep 25 82i2Jan
-115 118 *113 118 *113 117 *113 118 *113 117 ‘113 118 Do Ist prc~ 1101X Aug 16 130 Feb
BANKS AND TRUST COMPANIES—BANKERS’' QUOTATIONS.
Banks Bid  Ask Bank? Bid  Ask Trust Co's Bid Ask Trust Co's Bid As* Trust Co's Bid Ask Trust Co’s  Bid Ask
Brooklyn Brooklyn N Y City lluarty Tr. 790 793 N Y Trust. 80 000 Urookeyn
Broadway T 385 400 Nat City 280 295 B'w.iy Tr.. 145 150 Guardian Tr 100 115 90 Brooklyn 1Ir 415 455
.Coney Isl'd? 155 North Slﬁ 150 170  Central Tr_ 1010 1020 Hudson___ 145 standard Tr 375 400 Citizens’ 120 130
First___ 200 300 Peaplo's 158 105 Columbia .. 300 Knlckerb'kr 2s5 295 TltleGu* Tr 480 Flatlnish_ 200
HlllsldeU 125 Prosp’ctPk* 140 155 Commercial 105 Law T 1&Tr 233 240 TrCo of Ana 315 Franklin 275
Homestead} 100 Empire ., 300 310 Lincoln Tr 115 120 Union Tr . 1210 Hamilton .. 205
Manufac'rs' 415 430  Trust Co's Eqult'ble Tr 485 495 Manhattan 400 US Mtg* Tr 400 475 Rome ..... 105 115
Mechanics 225 240 Farm Lo&'l 1425 Metropol'tn 400 425 Unit States 1125 1150 Kings Co .. 510
llontauk fl. 150 N Y City Fidelity_ 2171, 22212 Mutual 13212 Washington 360 375 L 1stL Tr 300 80S
Nassau 6212 225 Astor 350 300 Fulton 300 310 ilut AlTnee 125 130 \Westchoster 160 160 Nassau
Bankers’ Tt 690 NY LIte&Tr 1000 1010 Windsor 190 195 People’'s __ 285 295
Queens Co. 100 116
- *Bld and asked prices; no sales on thi3 day. §Less than 100 shares. tEx-rlghts. 6 New stock, a Ex-dlv. and rights, d Quotod dollars per share.

tSale at Stock Exchange or at auction this week.
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New York Stock Exchange— Bond Record, Friday, Weekly and Yearly

Jan. 1 1909 thi Exchange method of quoting bonds wa3 changed, and prices are now all—" and interest"— except for income and defaulted bonds.
BONDS Price 1VeeKs Range BONDS Price 1VecKs
N. Y. STOCK EXCHANGE Friday Range or Since N. Y. STOCK EXCHANGE Friday Range or
Week Ending Nov. 24. Nov. 24 Last Sale January 1 Week Ending Nov. 24. Nov. 24 Last Sale
U. S. Government. Bid Ask Law High No. Low High Chesapeake & Ohio— Bid Ask Lota High
X3S 2s cousol registered..(11Q30 100% 100% 100% 100% 10 100% 101% Gen funding & impt 5s5..1929 103%105 103i2Sep 'l
y S 2s consol coupon(11930 Q-J 100% 10034 1005$ 1005$ 11 1005% 10134 1st consol gold 5s 1939 1 1% ni3411u4 11134
UsS 3s registered_____ fcl918 y - F 10134 102% 1017$Sep 'l 1015$ 103% Registered 1939 / 1102 111i2  11H2
XJS 3s coupon fcl918 Q-F 10134 102% NovTI 1017$ 10284 General gold 4 Ms 1992 i 1017$ Sale 101li2 10179
U S 4s registered 1925 11334 114% 11373 Aug’ll — 1137% 116 Registered 1992 / 9058 __ 993gNov'H
U s 43 coupon 1925 113*4 114% 11334 Oct 'I1 113*4 1163$% Convertible 4H's 1930 ] 0338 Sale 93Ig 933,
U S Pan Canal 10-30-yr 2s fcl936 N 100% ___ 100% J'ne’ll 100% 100% Big Sandy 1st 4s 1944 87°4 883% 87 May’l
U S Panama Canal 3s g 1961 Q-S 102% Sale 102% 102% 23 1017$ 103 Coal Riv Ry 1st gu 4s 1945 831g 8912 88% J'ne’ll
Craig Valley 1st g 5s 1940 , 1001210412 1023431y 'I1
Foreign Government Potts Creek Br 1st 4s 1946 831lg ... 8612 87
Argentine— Internal 5s of 1909. M-S | 07 975% 97% 97% 2 864 99 R & A DIlv 1st con g 45..1989 94 95 94 95
Chinese (Hukuang) Ry 5s £ J-D t 96*4 96% 90% 00% 11 95*4 99 2d consol gold 4s..... .1989 , 88% 9214 J3'ne’ll
Imperial Japanese Government Warm Spr Val 1st g 5s..19411 105 107% 113L Feb '05
Sterling loan 4 K s.... . -A t 04% Sale 94% 04% 31 9358 95*4 Greenbrier Ry 1st gu g 4s 1940 1 89 95 Oct '10
2d Series 4 Hs 1925 3-3 t 93  93% 93% 93% 6 93 05% Chic & Alt RR refg 3s 1949 , 71 7234 T72ig 721$ 70 734
Sterling loan 4s 1931 J J t 88% 89 88% 88% 1 863% 90 Railway 1st Uen 379 1950 , 6812 681 65  711*
Republic of Cuba 5s exten debt. M-S 1102% 103  1027$ 103 i 102% 104 Chic B & Q Denver Dlv 4a..1922 1 9958 Sep 1l 99 9979
External loan 4 Hs 1949 F-A t 98 Sale 98 98 I 97% 100 Ilinois DIv 3Ms 1949 , 87»4 8814 871% 88%
San Paulo (Brazil) trust 53.1919 J-J t 97% 973% 97% Nov'll 07 U734 Registered 1949 , 88 Sep TO
\Ss of Mexico 8 f g 5s of 1899 Q- J t 96% 97 97 07 2 05% 03 linois DIv 4s 1949 , 9912 0934 9934 100 _98% idoi*
Gold 43 Of 1904.. .1954 J- 92% 93  92% 02% 12 89% 04% Registered_ 1949 , 9914 100 Jan Il 100 ioosj
These are p rices onthevd sis e f*5 to £. lowa DIv sink fund 5s___ 1919 t 10412 105Q J’ly 'l 105% 1Q5%
State and City Securities Sinking fund 48__ 1919 90% 10010 99 Oct 'Il 09 997*
N Y City— 4 Mb... 1960 Al-S  102% 102*4 1023% 10234 206 100*4 103 Nebraska Extension 4s..1927 ) B4 99 9812 99Q 963% 100
4% Corporate Stock 11)59 M -N 100 Sale 100 100 80 983% 100% Registered 1927 f 9712 08lgMch’ll 981% 98%
4% Corporate Stock___ 1958 M-N 100 Sale 997$ 100 36 98% 100% Southwestern DIlv 4s 1921 1 99 991g Oct "Il 99  09i]
4% Corporate stock_____ 1957 M-N 100 100% 997% 100 16 98*4 101 Joint bonds See Great North.
New 4" 1957 M N 1075$ 10734 1073$% 1077$ 228 1067$ 109% Debenture 5s 1913 f 1007g 101Bg 10079 10079 100*4 10U]
New 4 H 1917 M-N 102 102% 102% Oct "Il 1017$ 103 General 4s_______ 1958" 90% Sale 96»$ 97U 9534 98
4H % Corporate Stock.. 1057 AI-N 107-% 1074 1073% 108 139 106% 1001$ Chic & E 111 ref & Imp 4 g5.1955 . 813g Sale 81 813g 80 83
4H% assessment bonds.1917 M-N 102 1021. 102 NovTI 102 103 1st consol gold Os 1934 1 12312126  1263gAug’ll 127
3K % Corporate Stock.. 1954 M-N 87% 87% 1 87% 89 General consol 1st 5s 1937 1 1099 110% 10912  1085$ 109 11lla
If Y State— 4s.. ..1901,M-S 1017$ Sale 10153 1023 379 1015$ 103*4 Registered 1937 1 10834 Mch’Il 108*4 10834
Canal Improvement 4s 1960 J-J 103% NovTI 103% 106% Chic & Ind O Ry 1st 5S5..193C 1693$?111 10934Aug’ll 10934110U
So Carolina 4 Mis 20-40 1933 J-J 103% J'ly TO Chic Gt Western 1st 4s 1959 1 833, Sale 8334 84 8214 861*
. Tcnn new settlement 3s 1913 J-J 97%___ 98 Oct'll _ _ 9 08 ChiclInd & Loulsv— Ref 63.1947 = 12779 128 127IgNov’ll 126i4 128*4
Virginia fund debt 2-3s 1991 J-J 87% Nov'll 86 88 Refunding gold 5s 1947 . 108igllo 109 109 107%g 111
6s deferred Brown Bros ctfs 48 Sale 47 48 106 40 67% Refunding 4s Series C___1917 . 955g Apr "Il 05 95%
Ind & Loulsv 1st gu 4s__1956 . 97 J'ne’10
Railroad Chic Ind & Sou 50-yr 4s 1956 . 0112 9312 92 Nov'll ‘dfsg *931j
A nn Arbor 1st g 4S......... 7i1995 Q-J P 8 sow 80% o 787$ 85 ChicL S & East 1st 4 As___ 1969 . ___104 104 Aug’ll
tchlson Topeka & Santa Fe— Chic Mil & St P terml g 5s5..1914 . 1017510212 1017gNov'lI
Gen gold 4s 1995 A-0 09% Sale 99% 09% 159 98 097$ Gen’l gold 4s Series A..el989 * 991g Sale 9879 99Ig
Registered...... 1995 A-0 0734 9834 97%Oct "Il __ 97 98*4 Registered ..e 1989 C 98i2 9512 S812
Adjustment gold 4s U1995 Nov 915% 92 91*3 915% 15 90*4 92% Gen’l gold 3 Hs Series B.el989 87lg 90 87UNOVT1
Registered /»1995 Nov 89% ___ Registered el989 86 J'ne’ll
Stamped /»1995 M-N 01% 917$ 91%; 914 23 907$ 92% 25-ycar deben4s___ 1934 , 9212 921
Conv 4s Issue of 1909_ 1955 J-D J'uoTl Chic & L Sup DIv g 5s___ 1921 . 1063gAug’l
Conv gold 4s. 1955 J-p 108 __ 107 108 " IS 103*4 1157% Chic & Mo Rlv DIv 5s5...1926 , 10834 Apr 'l
Conv 4s (Issue of 1910)..1900 J-D 1013§sale 101 1017, 527 00% 1065% Chic & P W 1st g 5s 1921 , ‘061$  1061$
10-ycar conv gold 5s____ 1917 J-D 109% Sale 108% 100% 31 105% 110% C M & Puget Sd 1st gu 4s 1948 , 941* 95
Debentures 4s Scries J 1012 F-A 987$ Jan TO Dak & Gt So gold 6s 1916 , 03% Aug’ll
Series K. 1913 F-A 09% J'ly 11 99% 99*4 Dubuque DIv 1st s f 6a..1920 . 11314SCP 11
East Okla Dlv 1st g 45 1928 AIl-S 96 907$ 90 96 1 90 07% Far ®Sou assum g 6s 1924 . 1173g Aug’ll
Short Line 1st 4s gold .1958 J-J 03 937$  933% 93% 1?7 02% 94% LaCrosse & D 1st 5s 105 Aug’'ll
8 Fe Pres & Ph 1st g 5s..1942 M-S 108 110 10334 108*4 1 103% 109% Wls & Minn DIv g 5* . 10614  100%
Ohio & St L 1st 6s 1915 AI-S 104% 100 1063$J’ |y '|| 1003, 1063, W s Vail Div 1st 6s.... s «123, Nov’'ll
Jttl Coast L 1st gold 4s___ ftl952 M-S 96% Sale 95% 79 93*4 9G>, Mil & No 1st cons 6s . 102 Sep 'l
Registered____ ftl952 M-S 08 Oct '06 Extended 1913 . 100% Nov'll
Ala Mid 1st gu gold 5s___ 1928 M-N 107% 10? 1085$Aug’ll 108 108% Chicago & N West cons 7s .1916 ( 109% Qct ‘11
I Bruns &w 1st gu gold 4s 1938 J-J 95% 97 95% Men’Il 111 05% 95% Extension 4s 1880-1926 1 98 Sep 'll
Charles & Sav 1st gold 7s 1036 J-J 134 __ Registered 1886-1920 1 9734 Sale 9784 9784
Xi & N colt gold 4s 01952 M-N 9533 Sale  94% 96 672 917, 96% General gold 3As 1987 1 8«ig 87% 87 87ig
Sav F & W 1st goid Os__ 1934 A-0 1253%iao 126 J'ne’ll __ 124% 126 Registered pl987 (e 87 88 8634
1st gold 5s 1934 108 1103$May'll ___ 1105$ 111% General 4s.. ..1987 1 98 Sale 98 9859
Sil Sp Oca & G gu g 4s___ 1918 ( 97 100 97 Sep Il — 97 97% Sinking fund 6s 1879-1929 j 11U4Sale 11H4
altimo & Ohio— Registered 1879-1929 1 110%
Prior 1gold 3Hs 1925 J-J  92% 9258 92 923 22 911, 93 Sinking fund 5s 1879-1929 1 107i2 10878 106 107%
Registered 91% 01%MayTi ___  91% 91% Registered 1879-1929 1 10714 107ii
Gold 4s.... 98% 087$ 085% 09 14 97% 99% Debenture 5s 1921 / 106’ 10434 106%
Registered. 98% J'ly Il 97 98% Registered..... 1921 1 B
Pitts June 1st gold Os 1922 J-J 112 113% 112 NovTIl —_ 112 112 Sinking fund deb 5s 1933/ 10958 1111 107 " iio"
P June & M DIlv 1st g 3 Misl925 M-N 883%___  88% Aug’'ll __ 87*4 884 Registered 1933 1 1071-.____ 107*2 108%
PLE &W VaSys ref48.1941 M-N 017$ 92% 913, 92 27 90 92% From Elk & Mo V 1st 6s5.1933 , 1204 127  128%
Southw DIv 1st gold 3 'As 1025 J-J 91 Sale 00% 91 48 88% 91% Manl G B & N W 1st 3 Hs 1941 ,
Cen Ohio It 1stc g4 As.. 1930 M-S  100% 103 Mch’10 MIlw & S L 1st gu 3 HS..1941
ClLor &W con 1stg 5s..1933 A-0 110% ___ 11038 Nov'll 1105$ 111% Mil L S At West 1st g 6s5..1921; 1131411434 137gOct Il
Monon Itlv 1st gu g 5s__ 1919 F-A 102% ____ 102% Feb Il 102% 102% Ext & Imp sfgold 5s..1929 1| 109 11U12 _103gAug Il
Ohio River RR 1st g 5s__1030 J-D 107% 109% Apr "Il _ 109% 100% Ashland DIv 1st g 6s..1925/ 11614 142i2Feb '02
General gold 5s 1937 A-O 108% 110% 106 J'ly "Il — 100 109% Mich DIv 1st gold 6s..1924 H6l4... 116igOct 'II 116*g 118
Pitts Clev & Tol 1st g 6s5.1922 A-Q 113% Aug’ll 113% 11334 Northw Union 1st 7s g__1917 112 1147$ 115 J'ly 1l 115~ 115
Pitts & West 1st g 4s___ 1917 J-J 97% ___  97%Sep 'll 073$ 07% Winona & St P 1st ext 7s 1016 11112114'$ 11334 Aug’ll 11334 11384
Stat Isi Ry 1st gu g 4Hs.1943 J-D 85 05 95 Nov'll 95 95 Chicago Rock Is & Pa 6s-.1917 , 109 1093g 109 109*2 1085gli0
Buffalo R & P gen g 5s__ 1937 M-S 112 . 1123% 1125% 1 1125% 113 Registered.......... ccccc....... 1917 . 1071210934 109 Aug TO
Consol 4H S 1957 AI-N  1037$ 106*4 107% Aug'll __ 107% 108*$ General gold 4s 1988 , 96 614 9612 S634 m95% '987]
All & West 1st g 4s gu___1998 A-0 95 ___ 07 Feb'll ... 97 97% Registered 1988 08U 96  9S34Feb TO
Cl & Mah 1st gu g 5s 1913 J-J 108 103 J’'ly ‘08 Refunding gold 4s 1934 t 8933 Sale 8014 89i2 "87%’90*
Roch & Pitts 1st gold Os.1921 F-A 112 HA41l- 113*4 11334 2 11334 11434 CoU trust Series J 4s 1912/ 97ig J'ly TO
Consol 1st g 6s 1922 J-D 115% 117% 1167$ Mch'I1 116% 1107$ Series L 1914 / 97*4Sep 1l "i2 "97*4
Buff & Susq 1st ref g 4s__ (11951 J-J 72 Mch TO M 48. 1915/ 96i2  97120ct "Il 0634 97%
C an So 1st ext 6s 1913 J-J 102 102% 1017$ 102 20 101% 1037$ N 4s 1916/ 94 Deo '09
2d 5s.. .1913 AI-S 1005$ 101 100% 100% 1 1003$ 1013% O 43. 1917/ 9U4 May TO
Reglstered .1913 Al-S 100*4 Jan 11 100*4 1034 P 4s 1918/ 95i2 94*43'ne’ll 94*4  94*4
Central of Ga 1st gold 5s__pl945 F-A 1U34 112 112 1 112 114% Chlo R | & Pao RR 45...2002 J 735 Sale  73*2 73*4 70% 77
Consol gold 5s 1945 109 109% 109 109 5 107% no Registered. 7514 3’1y 11 74*4 7514
Registered 1945 108 107%N0v I __ 107 107% R | Ark & Louis 1s ‘92" *04’ 92120ct 'l 92% 94
1st pret Income g 5s pl945 Oct 97 100 98 13 95 108 Bur O R * N— 1st g 55..1934 . 11014 Illlg Aug’ll 111% 1X2%
Stamped 97 100 106%May I __  100% 100% Registered 1934 , 12012Mch’03
2d pref Income g 5s p9145 Oct 07 100 96 08 11 91 10GI4 ORIF4N W 1stgu5s’'21 ioiia 1111 IOM4 Sep "Il m i 16514166%
2d pref Income g 5s stamped.. 97 100 96 NovTI 90 100 M &StL 1stgug7s___ 1927
3d pref Income g 5s____ pl945 Oct 97 100 98 100 7 85 102 Choc Ok & G gen g 5s..01919 102" m i id234Aug’ 11
3d pref Income g 5s stamped.. 97 100 85% Oct TO Consol gold 5s 1952 j 10G34 10712 10Si2Sep 'l
Chatt DIv pur mon g 4s__1051 j'-r 87 ____ 88%Oct Il 873% 88% Keok <c Des M 1st 5s 1923 100 ion2102igNovTI
Mac & Nor Div 1stg 5s 1946 j-j 107 100 Aug’'ll — 105% 106% Chlo St P M & O con 6s__ 1030 12314 1241S 12312Nov'll
Mid Ga & Atl DIv 5s__ 1947 j.j 10433107% Cons 6s reduced to 3Hs.,1930 90 93 Dec '03
Mobile DIv 1st g 5s 1940 j-j 107%___ 10934 May 11 ___  10S*4 10934 GhStP &Minn 1stg 6s..1918 J 12338 Nov'll 1233% 125%
Cen RIt & B of Ga col g 5s.1937 AI-N 102% ___ 102 Nov'U __ 101% 103 Nor Wisconsin 1st 6s____ 1930 1295 M ay’'09 .
Cent of N J gen’l gold 5s__ 1987 J.J 122 Sale 122 122 0 120% 125 St P &S City 1st g 6s 1919 . 111 11184 11135 Aug’'ll m%1i2%
Registered *1987 1213% 123% 121% NovTIl ____ 120 1231» Superior Short L 1st 55 g.1930 i 108
Am Dock & Imp gu 5s 1921 vy -j 106%___ 100%J'ne’ll 106% 108% Chip & West Ind gen g Os_.al932 1 10S12 108U Oct'"li 108" 109%
Le & Hud R gen gu g B5s.1920 j-j 1005%___ Consol 50-year 4s 1952 92i25ale 9212 9212 91 93%
Leh & Wilkes-1) Coal 5s 1912 \-N 100 "101 100% Aug’ll 100% 100% CIn H & D 2d gold 4H's 1937 100 101 NovTlI. 101 101%
N Y & Long Br gen g 4s5.1941 M-S 09% 100% 100% Aug’ll ___  100% 100% 1st & refunding 4s 1959 9214
Dent Vermont 1st gu g 4s..el920 Q-F 88%....1 89% Oct 'Il — 87% 92% 1st guaranteed 4a 1959 89 89 May'll___ 884 89
ALISCELLANEOUS BONDS—Continued on Next Page.
Street Railway. Street Railway.
Brooklyn Rap Tran g 6s__ 1945 A-0 103% 101 104 104 2 102 101*4 Intcmat Trac coll trust 4a..1940 J-J 671$ Mch’10
1st refund conv gold 4s..2002 J-J 8434 Sale 84*4 85% 100 82*4 88% Manhat Ry (NY) consg 4s.1990 A-0 97*$ 97 97% 96 986%
Bk City 1st con 5s 1916-1941 J J 10134102% 101*4Nov’'1l ___ 101%103 Stamped tax-exempt-- o 074 97% NovTI 96% 98%
Blc Q Co & S con gu g 5s5.1941 Al-N 97 100 Sep 'l 100 100 Manila Elec 1st & coif5s...1 s 98 May’'06
Bklyn Q Co & S 1st 5s5...1941 Met St Ry gen coll tr g 55..1997 A 8778 Safe 82% 877% 73% 87%
Bklyn Un EIl 1st g 4- 55 1950 N 1005$% 102% 1016$ 10158 10 100% 103% Guaranty Trust Co certlfs 87 Sale 82 877% 73 877$
Stamped guar 4-5s-——---1950 F-A 101% 102 1016$ 1015$% 4 100*4 103 Refunding gold 4s. 2002 A-O 52% Sale 49% Nov Il 45% 49%
Kings Co El 1st g 4s-—---1949 F-A 85 ... 86 86 1 84% 86 Farmers’ Loan & f 1 62 51 52% 45  52%
Stampod guar 4s 1949 F-A 80 86% 8 NovTlI 82% 80% Stamped 545% Sale  49% 55 43% 55
Nassau Elec guar gold 43.1951 J-J 78% 78% 78 78% 10 77 81 Bway & 7th Av Istc g 5s. 1943 J-D __ 10234 10233  1023% 98% 102*4
Bonnlty&List &ref5g4Hs- 51 J-J 101 10134 Apr '11 __  101*4 101*4 Col €0th Av 1stgu g 5s5.1093 M-S 100 102 100 100 99% 101
Stamped guar 4 As 1051 J-J 101% 102% 101 NovTIl — 101  102% Lex Av &P F 1stgu g 5s.1093 M-S 99% 101% 99% Nov'll 993% 100%
nvcr Con Tram cons g 5s5.1933 -0 Third Av RR cons gu 43.2000 J-J 98 71% 73 69 73%
2t United 1st cons g 4 Hs-1932 } £ 79% 817 80 NovTl .... 80 8234 Central Trust Co certs 73% Sale 719 73% 1041 684 73%
Brand Rapids Ry 1stg 5s.. 1016 J-D 00 J'ly TO Cent TrCo cts stamped____ 71% Sale 71 72% 2351 68*4 721*
[lavana Elec consol g 5s___1952 F-A . -912'563% 99*4Nov'll 94% 99*4 1st ref 4s when Issued 84 Sale 83*4 84% 83*4 844*
[hterboro-Metrop coU4H8-1058 793$Sale  79% 80% 685 77% 83 Adjust Ino 5s when Issued. 7134 Sale 71% 72% 242 7158 72%
Interboro Rap Tr 5s Ser A . 1952 ii-N 103 Sale 103 103% 73 10134 104% Third Ave Ry 1stg 5s...1937 J-J  109% 110% 11034 Nov'l | 106*4 1U (
=No price Friday; latest this week, dDue April. « Duo May. ftDueJuly, fcDue Aug. ODue Oct. pDue Nov a Due Deo. tOption sale.
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BONDS
N. Y. STOCK EXCHANGE
Week Ending Nov. 24.

Cin llam & Dayton (Continued)

CIn D al 1stgug 5s___ .1941
<Jrind a rt W lstgu 4sg 1923
CInl a w 1stgug4s___ .1953
Day a Mich 1st cons 4 1931
Ind Dec & W 1stg 5s___ .1935

1st guar gold 5s .1935

Cleve CIn Chic & St Louis-

General gold 4s .1993

Cairo DIlv 1st gold 4s___ .1939
Cln W & M Div Istg 4s..1991
St L Dlv 1st col tr g 4s._.1990
Registered .1990
Spr & Col DIV 1st g 4s
W W Val DIlv 1st g Is
C 1l StL & Cconsol 6s_
1st gold 4s

CInS & Clcon 1st g 5s.. .

CCC & I consol 7s

Consol sinking fund 7s.1914

General consol gold 6s.1934

Registered .-.1931

Ind B1 & W 1st pref4s...1940

O Ind & W 1st pref 5s.. £11938

m Peo & East 1st con 4s...1940

. Income 4 s . .1990

Col Midland 1st g 4s-- .1947

Colorado & Sou 1stg 4s— .1929

efund & ext 4 F;S— .1935

Ft W & Den C Istg 0s...1921

Conn & Pas Rlvs 1st g 4s.. 1943

Cuba RR 1st 50-yr 5g .1952
TAcl Lack & Western—

-Lr Morris & Essex 1st 7s..1914
1st consol guar 7s— .1915
Registered .1015
1st ref gu g 3>$ 2000
N Y Lack & W 1st0s....1021
Construction 5s-- 1923
Term & Improve 4s...1923
Warren 1st ref ku g 3 Mi .2000
Del & llud 1st Pa DIv 7s...1917
Registered 1917
10-yr conv deb 4s .1916
1st lien equip g 4 1922
1st & ref 4s .1943
Alb & Sus conv 3 JAs__ .1946
Rens & Saratoga 1st 7s..1921
Denver * Itlo Grande—
1st consol gold 4s .1936
Consol gold 4 .1930
Improvement gold 6s__ .1928

1st & refunding 5s

Rio Gr June 1st gu g 53..1939
Rio Gr So 1st gold 4s___ .1040
.1940

Rio Gr West 1st g 4s....1939
Mtge & col trust 4s A..1949
Utah Cent 1stgu g 4s.££1917

Des Mol Un Ry 1stg 5s_ ..1917
Det & Mack 1st ng43...1995
Gold 4s.. ..1995
Det 1 a U— U'S DIv 1st £ 481941
Dul MissaDe a Nor gen 0s..1941
Dul & Iron Range 1st 5s...1937
Registered .1937
2d 6s......... .1916
Pul So Shore & Atlg 5s___ .1937
TJHgIn Jol & East 1st g 5s..1941
A-"rle 1st consol gold 7s— .1920
N Y & Erie 1st ext g 4s..1947
11919

.1923

.1920

5th ext gold 4s 11928
NYLE &W 1stg fd g fd 7s.1920
Erie 1st con g 4s prior__.1996
Registered .1996

1st consol gen lien g 45s.1996

L] Registered .1996
Penn coll tr g 4s .1951
50-year conv 4s A___ .1953

do Series B__ .1953

Buff N Y & Erie 13t 7s..1916
Chic * Erie 1st gold 5s..1982
Clev & Mahon Val g 5s_.1938
Registered .1938
Long Dock consol g Os...1935
Coal & RR 1st cur gu 6s.1922
Dock & Imp 1st cur 6s..1013

N Y & Green L gu g 5s..1946
N Y Sus & W 1st ref 5s..1937
.1937

General gold 5s .1940
Terminal 1st gold 5s..1943

Mid ot N J 1st ext 5s___ .1940
WIlik it Ea 1stgu g 5s...1942
Ev it Ind 1st congu g Oa__.1926
Evans it T H 1stcons 6s...1021
1st general gold 5s .1942
Mt Vernon 1st gold 6s...1923
Still Co Branch 1st g 5s..1030
TMorlda E Coast 1st 4 Hs. 1959

-L ort St L U Co 1stg 4)$s.1041
Ft W & Rio Gr 1stg 4s....1928
I~ial Il & H of 1882 1st 55.1913
vXreat Northern—
G B it Q coll trust 4s___ .1921
Registered.7i .1921

1st <t refund 4 )4s ser A. .1961
.1901

St Paul M <t Matt 4s .1933
1st consol gold 6s___ .1933
.1933

Reduced to gold 444S|933
193

Registered__
Mont ext 1st gold 4s.
Registered

1937
.1937

Street Railway.

Met W S EIl (Chic) 1st g 4s.1938
Milw Elcc Ry & Lt cons g 551926

Refunding & exten 4>js-193l
Minncap St 1st cons g 5s__ 1919
New Orl Ry &Lt gen 47s.1933
Portland Ry 1st &ret 5s___ 1930
Portland Ry, Light * Pow—

Portland Gen Elcc 1st 5s.1935
St Jos Ry, L, H & P Istg 5s 1937
St Paul City Cab cons g 5s5..1937

Guaranteed 5s gold 1937
Tri-Clty Ry & Lt 1st st 5s5_1923
Underground of London 55.1920
1938
1948
1945

Income Os,
Union Elec (Chic) 1st g 5s..
United Rys Inv 1st Hen coll

trust 5s Pitts Issue

<No price Friday: latest bid and asked this week,

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

Interest
Period

cuouzZ

lhzzllo LLLLZE

GouzrlaoLotlyuolmy

I
WP U TMLPPOPLLLLLRE TLZTZTZLL G

4

Zonrzriood

z0z¢w

EriwuznNneoeuu

[

=G
5G

2> 3>Lzl20llz00030LLLLO0000ZHE. LOSLYEUULO0L LLUB>T

P I§“H'nugui)Oygu))-nuuuugu:ozgzgz\m GCPPLILLEPPL LLLTIU

UULLLLL LGt QLLUOO0O0WWLUTO

LLULLLLG LOL PLLLDPPLLLD

Price Week's 8
Friday Range. or €2
Nob. 24  Last Bale @&
Bid -1s* Low High No.
103 105 103 J'ly '11
90 88 Mch'll
8714 S712Nov'll
104 ___ 101 Sep '11
10712Dec '02
93  93L 93I2 931- 8
03 9312  93% 1
91 92  93% Deo ‘It
91U 93 9214Nov'll
90 91 Oct '07
90 Dec '09
90 _ 910 Dec '10
105D 1050 Aug 'l
970 971, 2
97lg 96 Aug'll
107 __ 107$ Oct "Il ___
100 1071-Aug '11
122 124Sg 12134 Oct 'l
90 04 J'ly 08
0112 9138 911; 6
401# 44 40 Nov'll

60 58 Nov'll
90 Sale 9578 90 37
9734 Sale 9712 97*, 43

im 211234 1130 Nov'Il ___

100 May’'10

100 108 107*J'ly 'l

1093s 1101; 1090 Oct "Il

80 ___ 91 "Jan'll

111 115i2 1130 Oct "Il

106 10G*i Nov'Il

99 99 99 i
1021,, Feb '03

117 1151? Aug '11

97*i Sale 9734 9811 53
101 10134 IOHg 101% 5
9812 9834 B3| 9878 17

92% 93 ' 92% 927, 18

122% 124 May’ll

90i2Salc 9012 903, 32
98 Sep Il

93 981" 9812 981; 10

88 Sale 88 88% 15

104*4 Mch *11
721- 0112Apr 11

*00i2
8879 88 880 4
80 8212 83 Nov'If
99 110 Sop 01
92 95 92 Nov'll
89 9112Nov'Il
70 Aug'll
1041s 100 105 Sep 'l ___

100 10011 100 Nov'll

10012 Mch ‘08

104 "Feb Il
104 107VS 108 Jan '11
10812 12 J'ly 'l
118 118 Nov'll ___
100 1010 3'nc’ll
101 10578 May'Il
102 101 Oct 'l
105 10734 105 Nov'll
99 101  99I123'ne’ll

___1201; 118 Oct TO
8712 Sale 8714  873i 25
8412 84140ct ‘i
7912Sale 7912 7
L7712 77 J'ly 11
89lo 90 890 890 2

87 Sale 87 87
“713 Sale  707s 7712 146
103ig___ 109*3Oct "Il
112 112 Nov'll
loots___ 111 Apr’ll
100
12312 12513Nov'll
1041g___ 104130ct "Il
102 1021] 100*8 Jan Il
102D 102i2Scp "Il
103 105 103 Nov'll
79 1000 Dec '00
80 0212 871iNov’ll
108*8 1030 Nov'll
11Hi.__ 11000ct Il
100$ 101 IOH3 101, 3
110 Aug'll
1117s3'nc’ll
1021s Aug ' Il
114 Apr '05
95 J'ne 08

9712 9814 19
92 Aug’'l0
83 83

-

07120ct 'l

901-Sale 9612 96*4 25S
963g 07 0012 90*i 83

101$ Sale 1018 10112 43
9918 09!, May’ll
12513 125:30ct 11

132 ~Apr *09
105$ 1057) 100 Nov'll
10S*, J'ne '09
9812 9sgjOct 'l
98 J'ne’ll —

AUSCELLANEOUS

Range BONDS
Since N. Y. STOCK EXCHANGE
January 1 Week Ending Nov. 24.

Low Iligh St P M & if (.Continued)—

10211 101*4 Pacific Ext guar 4s £ ___ 1911

88 88 E Minn Nor Div 1st g4s!948

8712 880 Minn Union 1stg 6s...1922

1937

103 105 Registered.................. .1937

.1937

Registered .1937

92 95 Will €S F 1st gold 55.1938

93 930 Gulf & S| 1stref &tg 5s.. >1952

Registered >1952

9014 94 T.Tock Val 1st cons ? 475 .1999

_199f

.1948

1955

1050 10034 Hous Belt & Term 1st 5s...1937
90 970 Illinois Central—

1951

100 1071) Registered L1951

1071s 1077; 1951

1951

1213i 12514 .1951

1951

.1951

1951

90 93 Coll trust gold 4s .1952

40 Olo Registered .1952

577,, 69 1st ref 4s .1955

9434 97$% Purchased lines 3os__ .1952

98*4 L N O & Tex gold 4s__ .1953

90
111*4 113$% Registered .1953
1950

244Uy

Lzobldzd

wIruuTe 2w TT

>

[e]

1926 M-N

10312
93

101

98
105

003JSale

Sale 105

9312J3’ly '00
10l12Nov’IO
92I2Nov’'lO

10712Feb '06

8714 Aug’ll

0012 9834Aug'1l ::::

98 Nov '08
105

N

97 Nov'll
98 Apr ‘09
90 Oct Il
00*4 621? " 62
81 Oct '08

83 Oct '11 _
Abuo Jan.

New York Bond Record- Continued— Page 2
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Price Week’s

Friday Range or

Nov. 24. Last Bale
Bid Ask Low

92*4 92*3 Mch'll
90*4 9912 96 Oct 'lI
1151s------ 1161, Aug’ll
12714 12714NOVTI
126%
111 114 112*4 Sep 'l
113 U2i2Sep 'l

94% 9534 94 Nov'll

101 103 103 103

1001" Sep W
0-11- 95 Oct -ii
961" 96 Fcb'll
..J100$ 101 J'ly "1l
1021" .. 101 Aug’ll
100" 100 Sep 'l
90 91 Aug’'ll
00 89 Apr’ll

931" May’'QO

80 J'ly '09
9914 993, 99*8 Oct Il
9617 98 981, Aug’'ll

%11 90U 96U 90S*

88 S8 Oct 'll
98%___ 99 Nov’'ll
9012 98 91*4Jail Il

J 961" 971" Feb "1l
1951 J- 7334
Loulsv DIv & Term g 3 Osl953 J- ' SO 851,Sep 'l
107*, 108*. 1953 J- 8314 Nov TO
1090 111%, Middle DIv reg 5s 11921 F- 10£34
1951 F- 73 7618 J'ne’ll
91 91 St Louis DIv & term g 3s.1951 J- 7312 77 75i2Jan Il
11312 1100 1951 J-
106*8 1070 Gold 30s .1951 J- 81 80*4 S7i8May’'ll
9734 990 Registered .1951 J- 10Us Oct '99
Spring DIv 1stg 30s___ .1951 J- 100 Nov ‘0O
11512 110 Registered......cccccceeeee .. 11951 J-
1951 F- 9GI2___ JO Oct *11
9G3g 10') Registered 1951 F-
101 ~ 102 Bellev & Car 1st 6s. .1923 J- 115 . 17i" May TO
9773 1001" 1932 M- 95140ct TO
S912 94% Chic St L & N O tr 5s .1951 J-D  113*8 115*8 11334Sep ‘Il
12334 1241; Registered 1951 J-p 113 ____ 114 Feb'll
Gold3O's. 1951 J-D  8412___ 90 Oct '09
90 94 Reglstered 1951 J-D
98 98 Memph DIv 1stg 45 1951 J-D 05 _ 9712Mch TO
980 101 Registered. ~ 1951 J-D
8414 035, 1931 M-S 98 J'ly '08
104*4 104*4 Ind IIf & la 1stg 4s. ' 1050 J-J 941s 96 95 95
61$ 6112 tnt & Great Nor 1st g Os.. 1919 M-N 109" ___ 109 109
J-D 101% 1021* 102 Nov'll
870 9234 Refunding gold 4s ___ 1051 M-S 6G$ G8I2 C012 G612
81 850 Jamestown Franklin &
0  Clearfield 1st 4s 1959 J-D 94 941" 91 91
T/'an City Sou 1stgold 3s 1950 A-O  73*( 7478 735sNov'll
92 92 Registered ~ 1950 A-O 63 " Oct '00
8812 95 Ref & Impt 5s J-J 100I4Sale 10014 1003,
70 70 Kansas City Terml 1960 J-J 98 9814 99 Oct "Il
105 10614 J ake Erie & W 1stg os__ 1937 J-J 10S34_ jgogxa Nov’'ll
10512 1091.4 2d gold 5s 1941 J-J 104%$ 105 10414Nov'll
A-O 105
J- 1
108 108 Registered... .. 1940 j-j 10412105 104$0o0t 'Il
112 112 Lehigh Vali (Pa) cons g 4s 2003 M-N  9Q34___ 97*g Oct 'l
H7*i 120*, Leh V Ter Ry 1stgu g 5s. 1941 A-O 11311 11418 1137s Nov'll
1000 1015, Registered 1941 A-O IIH4112 HU4NOVTI
10114 103 J-J 100 . .. 103 Nov '09
101 * 161 1933 J-J
105 1003- 1933 J-J
WI, Leh & N Y 1stguar g 4s__ 1945 M-S  OUs___ 9334 0ct 'll
1945 M-S
847, 90 1914 A-O 103 __ 1011"Feb TO
82% 86 1014 A-O 10014 ___ 10U4Sep ‘09
73%$ 7934 Long Island—
7777 1st consol gold 5s bl1031 Q-J 10912112 110*3Oct '11
86 91 Q-J 3
73 92 General gold 4s 1938 J-D 9314 90¥ 94 Nov'll
801? Ferry gold 40s 1922 M-S 9012100 100 Aug'll
1091 1111%*, 1932 J-D 9us 97 9914 Oct '00
110$ 113 Unified gold 4s 1949 M-S 93 95 93 May'’'ll
111 1113, Debenture goal 5s___ 1934 J-D 102 __ 104D Dec '08
1949 M-S 05% 0012
123 1251, 1949 M-S
10418 1041, NV B &M B 1st cong 55 1935 o.0 16434__ HOI4N ov'00
100*3 100%, N Y & R B 1st fr 5s. 1927 M-S 10378 ___ 105 Apr '07
1000 1020 Nor Sh B 1st con g gu 5s.01932 Q-J 104 . 106 J'ly '11
10134 104*4 Louisiana & Ark 1st g 5s___ 1027 M-S -—-- 0012 9734Sep 'lI
83 8714 General gold 6s 1930 J-D 11434 1151, IH*s 114*3
10812 1101? Gold 5s 1937 M-N 112 ... U2 Nov'll
1101, 1101" 1940 J-J 9913 Sale 99 991*
98% 10Us 1940 J-J 98 97*4Nov TO
no noir Collateral trust gold 5s.. 1931 M-N 100*4 111  108*4 Sep ‘11
nn2113 E H & Nash 1st g 6s-- 1910 J-D 111 115 111 Sep Il
101 10233 L CIn & Lex gold 4 Os__ 1931 M-N 1051231y 11
1930 J-J 120*4 125
N O &M 2d gold Os___ 1930 J-J 1171"1191] 1181s Nov'll
95 9812 Paducah & Mem dlv 4s.. 1946 F-A 95*3 95*i 954 Nov'll
1920 M-S 100I2 109
8212 84tj St Louis DIv 1st gold Os. 1921 M-S 113 1147s 113 Oct’ll
970 OS's 2d gold 3s 1980 n-s 08 73 711" Feb "1l
Atl Knox & CIn DIv 4s.. 1955 YI-N  92*, 927. 927g 931s
9512 98 Atl Knox & Nor 1stg 5s_1046 J-D 1123,115 112 Oct 'Il
9538 981, 1931 M-S
100 101% Kentucky Cent gold 4s.. 1987 J-J 94> 95 911?Nov’ll
T.fr N fr\r fu \f Ist r AUsI0O45 M-S 103 100 103 Dec TO
9812 991, L & N-South M Joint 4s.'.1952 J-J - uli2 905s Nov'lIl
125 12714 Q-J 95 Feb '05
1037 F-A 10734 10814 May'll
105 10014 J-J  100%4____
1021 F-A 11014 UOI4Nov'li
9514 0S12 S & N Alacon gu g 5s__ 1936 F-A 1101b10*8 111 Nov'll
98 98 L & Jell Bdge Co gu g 4s__ 1945 Al-S 90 ___ 91L1Aug’ll
BONDS— Continued on Next Pane.
Street Railways.
United Rys St L 1stg 4s___ 1934 J-J 70 80 751! Oct 'l
St Louis Transit gu 5s___1924 A-O 82 8N 84*3Nov’ll
United RRs San Frs f4s..1927 A-0  @7a 091, 67 0914
Qas and Electric Light
Atlanta G L Co 1stg 5s___ 1947 J.p 1021"
Bklyn U Gas 1st con g 5s.. 1945 M-N 107Imsalt- 10714 10712
Buffalo Gas 1st g 5s 1947 A-O o1 03 62 Nov'll
Columbus Gas 13t g 5s 1932 J-J 94 95
Detroit City Gas g 5s 1923 J-J loots 1003; 100K Nov'il . ...
Det Gas Co con 1stg 5s____ 1918 F-A 955., Sep '06
Det Edison 1st coll tr 5s... 1933 J-J 1017,102 10134 101*4
Kit G L N Y 1st con g 5s__ 1932 M-S 10534 1063j 100 Oct '11
Gas & Elcc Berg Cocg 5s.. 1949 J-D 101 01120ct '01
Gr Rap G L Co 1stg 5s___ 1915 F-A 99*4 100 Oct '09
Hudson Co Gas 1st g 5s____ 1949 M-N I10H4 101 Nov'Il ....
Kan City(Mo) Gas 1st g 5s..1922 A-O 98 9934 977s J'no’ll
d Due April. /» Duo July, kDuo Aug. ODuo Oct.

High No.

©

a N

©

30ption

Range
Since
January |

Lmv High
92*8 92*a
90 96

11417 116*4

127 12879

11212112*4

11212 112*!
8S18 953i

101 1035s

91 95
96 96
10018 ious

10011103
100 * 100
8614 91
89 " 89

98  99*3
9812 9812
901s 98

971" 99
94*4 91*4

7513 751
8512 8714

751" 701,
75% 7512

86 8718
95*8 U012

113*4 117
113 115

9-Us/J112
1071" 109
iQOlo 103
63" 7U2

94 9514
7314 74!

9812 102

90*4 99*4
10812 11114
104 104la

1041410112
96*] 9712
11214 114%4

11114 113

9312 9434

1091211212

92*4 9012
981" 100

93 0512
95 05

10312 106
94 98*4

112 11612
12 11212
08«s 997

108*1 109*4
111 113
10!*, 10512
118*t 122%
1181« 118*3
)5  961*
1053* 1053U
113 '113
7H2 /113
92 9334
11112U 2U
106 106
04 96

88 91
10814 112*8
110 11014

110%4 1121g
9H4 94

75 7514
84*s 85
65>2 72%j

105*4 108*4

SOU 62»]
100 101
100 162
105 106*4
103 i04li

9778 9Qi|
sale.
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BONDS si Price Week's 53 Range BONDS Price ricek’i Range
N. Y. STOCK EXCHAN 5 51 Friday Range or Since N. Y. STOCK EXCHANGE Friday Range or S'nce
Week Ending: Nov. 24. Non. 24. Last Sale 5 January 1 Week Ending Nov. 24. Aor. 24. Last Pali January |
Rid Ask Low Iligl No. Low High Michigan Central— (Cow) Law High Low High
Tl/fanlla RR— Sou lInc3 4s.1 1M-N 88 Bat C &Stur Istgug3s.1989 J-D
dV.lcxiean Cent cons it4s..1 J-J 100 May'll 99*3 100 N Y Chic & St L 1st g 4s. 1937 A-0 997s 100 9934 100 99 10013
2d cons Inc g 3s trust rects. 251. Apr ‘0! Registered 1937 A-0 083.) 9834 98*4 98*4
A-O Debenture 4s 1 AN . —9(I'g 91 Nov'll 89*4 92*8
A-0 West Shore 1st 4s guarll2361 J-J 10034101 003, 101 9712 10112
M-S 80 77 Meh'll Registered 2361 J3-J 9712 97*4 971. 98 97 10012
M-S 79 Nov TO N Y Cent Lines eq tr 4 Ms'1923 3.3 10U123'ly I 10012 10012
J-D 130 130 Aug’'ll 130 130 N Y New Haven & llartl—
A-0 1101sAug’'ll ___ 11018 UOIs Non-conv deben 4s 1955 3.3 943SAug’ll 9314 94*8
M-N 1032109 105 Nov'U 103 109 Non-conviés 1950 M-N 931j 92 Nov'll 92 9413
M-S 7y 707), 71 71 6 05 75 Conv debenture 3 Ms ‘1956 J-J 94 948 94U 9434 89 10012
J-J 78%4 . .. 78*4Nov’ll 78*t 8U2 Conv debenture 6s.' "1948 3.3 1317s Sale 1311. 132 12634 134*4
J-J 97 073) 97*4 9734 9 9534 98 Harlem R-Pt Ches 1st 45.1954 M-N *99 99 Oct 'l 99
J-J 981? Jan TO ___ — Cent New Eng 1st gu 4s.1961 J-J 93 93if 9312 931? 9212 93*4
J-J 931. Mch’ll 9312 9312 Housatonlc R cons g 5s. 1937 M-N 1131s J’'ne’ll 11318 1131a
Missouri Kansas & Texas— N H & Derby cons cy 55.1918 M-N 102ia 107 Aug'09
1D 9712 98 9734 9734 5 9G12 98 New England cons 5s_____ 1945 3.3
F-A 8412 85 8412 8112 3 8314 86 Consol 4s 194 3.3 9912
M-N 102 Sale 1021a 10212 3 091210312 Providence Secur deb 4s 198 M-N . 868s 87 May'll 87
M-S 79 81 80 Nov'U __ 78 83 NY O & W ref 1st g 4s___(71992 M-S 9438 9435 95 95 97
J-J 8734 881S 88 8S12 12 8312 891S Registered $5,000 only.fflOOS M-S 93 93140ct "Il 93L 941*
A-0 7834 Nov’'U 78 7914 General 4s____ 1955 J-D 9H4Aug’'ll U4 92*8
M-N 105*4 105*8 Aug '11 ____ 105*8105*8 Nor! * South 1st gold 6s1’ 1941 M-N joiT2:::: 102120ct Il 10212 1031
F-A 88*3 91 91 1 88 91 Norf & West gen gold 6s..1931 M-N 1227)).... 2314 12314 1231) 12434
Mo K & E 1st gu S5s...104: A-U 10«14 1093j 1081? Oct Il 107*4 11012 Improvement & ext g 6s.1934 F-A 12414 124 Sep 'll 124 127
Al-N  10612111) 106I2Nov'U ___ 1064 108 New River 1st gold 6s.. 1932 A-O 12312 1245s 1231. Oct '11 12312 125
M-S 10414 1043j 104'8 1047S 6 102*4 105*s N & W Ry 1stconsg4s..1996 A-0 981S 983j 98*4 99 9712 99*4
J-D 102 104L 103i->May’ll ___ 1031210514 Registered 1990 A -0 9714 98 Jan 'l 98 98
11-s 10312 1053) Nov'U 103 105*4 Div'l 1st 1 & ecu g 4s5..1914 J-J 9314 94 9312 93i2 9112 94
M-N 10012108 103 108 4 1081.111 10-25-year conv 4s 1932 J-D Hois Sale 109 11014 1 ol
M-S 10014 10012 1OOI4 1003s 5 99*8 10214 Pocah C & C joint 4s..1941 J-D 91 93 93 93 93
M-S Meh To C C * T 1st guar gold 5s5.1922 J-J 10-il2 104120ct ‘11 1 041]
F-A 100 1003s IOOI4NOV U 9934 102 ScloV & N E 1stgu g 4s5.1989 M-N 98 1011? 9712 98 98
F-A Northern Pac prior 1g 4s..1997 Q-J 100I13Sale 997s  1001s 98*8 100*4
M-S 7412 75 75 75 5 74 82 Registered... . Q-J 9913 997ff 99 99 98 99U
M-N - 90i2May’ll 9012 961? General lien gold 35 . n2047 Q-F 69&8 Sale 6958 697j! 68 7US
M-S 8334 Sale 88 89 55 S4  965s Registered Q-F 68 6Sl» 681.Nov'll 68 6912
F-A 92 92 6 90*3 9334 St Paul-Duluth DIv g 43.1996 J-D .. 97" 98 Sep 'll 96 98
J-D 78 831S 83 Nov'U 83 83 Registered 1996 J-D
J-J 102 110 Mcll’'0s Dul Short L 1st gu 5s___ 1910 M-S f99' Feb'lo
F-A 96*8 9712 96120ct 'l1 . 96 98*) St P & N P gen gold Cs._1923 F-A 11511 115*sNov.ll 11538 116*4
J-J 10912 108i2May'll 10812 1081* Registered certificates.1923 Q-F 11538 Aug’ll 115*8 115*8
A-O 100*4 10712 107 107 7 10013 1085s St Paul & Duluth 1st 5s.1931 F-A 110 J'neTO
A-O 111  Sep '09 5s e 1917 A -0 10114, .. 10234J3'nc’ll 102*4 102*4
J-J 82 Sale 82 83 13 8U2 877s 1st consol gold as. 1968 J-D 92 _ 9612Apr TO
J-J 8634Meh’Il 85*4 86*4 Wash Cent 1st gold 4s...1948 89 Qils Apr "1l 9118 911s
Al-N  84iaSale 84la 8414 11 8211 888 Nor Pao Term Co 1stg 6s..1933 VJ IHH411H2111i20ct 'l 111 11U2
Al-S 1021? Jan TO mpacific Coast Co 1st g 55..1946 J- 10434 10514 305 10512 105 108
J-D 12035121 1201?Oct 'll 120 122 1 enna RR 1st realestg4s.1923 M-N 100 ____ 10012NovT1l 1001* 102
Q-J 114 117 114 Sep Il ___ 114 116*4 Consol gold 5s.. M-S 108 J'ne’ll 108 " 108
M-S 87 Sale 87 87 1 86 87 Consol gold 4s.. M-N 102 1023) 102 102 102 10312
F-A 110 11078110 Nov'U ___ 110 111 Convertible gold 3 M s...1912 M-N  9912' 9934 9912 991 98*4 9912
Q-F 82 80 81 Meh'll 81 81 Convertible gold 3Ms.-.191fi J-D 97 Sale 96<8 97 951$ 97U
Guaranteed pold 4S...1U31 J-J 9314 93*4 93i2Mch’'U — 9312 941. Registered..: J-D OOLSep 'l 96la 97
N ashv Chatt & it Louis Consol gold 4s.. M-N 102 1021 10212 10255 102 104ls
1st 7s.. J-J 101% 10518 104i2Nov'U 1041. 1061. Alleg Val gen guar g 4s..1942 M-S 9955 10014 9978 Apr '’ 997S 1UOI4
A-O 109 ___ lit) Oct 'lI 109i8 111 D R R R & Bge 1st gu 4sgl93C F-A
J-J 113 1157s Nov TO Phlla Balt & W 1st g 4s..1942 M-N IOG3 102 1015s 102 10Ug 1021
J-J 10711 108i2Deo TO . ... Sod Bay & Sou 1st g 5s..1924 J-J 102 Jan '03
J-J 10714 113 j'ly '04 e Sunbury & Lewis 1stg 4s 1936 J-J 97
J-J 92*3 Sale 9214 92*3 39 91 95U U NJKR & Cangends. 1944 M-S _____ 212 1051s M ay' 10
A-0 85 sSale 85 8014 5 83 8934 Penna Coguar 1st g4 Ms__ 1921 J-J 1037SSale 10334 10334 8 TO314 10113
J-J  ____ 99%) 10031Feb ‘Il 100*4 100*4 Registered 1921 J-J 1027gMeh 11 1027s 1027S
1st consol 4s.... .. 11101 A -0 7914 7934 79i2 79i2 6 78% 831S Guar 3 Ms coll trust reg..1937 M-S 88 90 Aug’'l0
A-0 I10Bs____ Guar 3 Ms coll trust ser B.1941 F-A 88 89 SSSjITy 'l 88‘ '89"
J-J 8814 J3'ly ‘11 8814 S814 Trust Co certfs gu g 3 Ms. 1916 M-N 9734 98 98 97 9S*a
N Y Central & Hud River— Guar 3 Ms trustctfs C._ 1942 J-D 90 87 Aug TO
J-1 88*4 Sale 8S*s 887s 41 87 90 Guar 3 Ms trust ctfs D 1944 J-D 8S12. .. 88 Sep 'l '88' '88 "
3-3 87 881? Nov'U 86  89Ilg Guar 15-25 year g 4s 1931 A-O Nov'll 974 99
Debenture gold 4s 1034 AI-N 03*3 Sale 93*8 935k 26 02% 9412 Cln Leb & Norgu 4sg .1942 M-N 9612 971j 96|4.J ly 11 96 9GU
Registere 1034 M-N 92i2 ____ 923)Sep 'Il ___  921. 931* Cl & Mar 1st gu g 4 Msl.1935 M-N 10312 110 Jan 05
Lake Shore co 108C F-A  78*4 7912 7914 798 24 78  807* Cl * Pgengug 4MsserA 1942 J-J 10618 110*4 Jan '09
F-A  76% 79 77120ct 'U 75 7934 Scries B 1942 A-0 1001S 10934 J°ly '09
F-A 777« 78 78 Nov'U 761. 79% Int reduced to 3Ms.1942 A-0 91t4 . —
Registered ...1903 F-A - 7712 77 Nov'U 75 78 Series C 3 Ms 1948 M-N  9H4— _ 96 Aug'09
Beech Creek 1st gu g 4s..1936 J-J 98U___ 9853Deo TO Series D 3 Ms 1950 F-A 9114 90 May’08
Registered.....ccoceinn 1938 J-J 99 May’ll 99 99 Eric & Pitts gu g 3 Ms B.1940 J-J ‘JOIB . 90i2Apr 'l 9012 91
J-J 16014 Series C 1940 J-J 90IS 98*4 Apr '04
J-J GrR & lex 1stgug4 Ms.1941 J-J 105 105 Sep 'll BT0414 105
Beech Cr Ext 1st g tHs.hlor>i A-0 ___ Pitts Ft W * C 1st 7s...1912 J-3 10134__ 101*4Nov’'ll J 101$4 104
Cart & Ad I3t gu g 4s__198! J-D 90 97i2Apr '09 2d 7s. J-J 10134 1037s Feb ° ..110378 1037S
Gouv & Osvvo 1st gu g 5s.1942 J-D 103 3d 7s. A-O 101 — 10134Sep 'll 10W4 101*4
Moll €€ Mai 1st gu irds___ 1991 M-S 9918 Mch'U 99 99Is Pitts Y & Ash 1st eon 5s5.1927 M-N 10712 ____ T09 May TO
N TJuno R guar 1st 4s..198f F-A 953,1100 105 Oct '02 Tol W V &0Ogu4MsA ..1931 J-J 101 __ J03 Aug'07
Registered... - A Series B 4M s...... J-J 101 ___TOO J'ly TO
N Y * Harlem g 3Jis...200i M-N "66" I1 ‘6613 Feb"I1 "00% ‘m | SeriesC4s____ 1942 M-S 94
M-N PCC&StLgu4d4MsA. 1940 A-O 10658107 I06I4NOVTI 1)105*8 10734
N Y * Northern 1st g 5s5.1927 A-0 108 Oct '09 Series A-O 105 107 J1OG2Nov'U . ]11051. 10734
N Y * Pu lstconsgu g4s1993 A-0 - 9712 977s Aug’ll — 07% 9778 Series M-N 1051$ 106 J'ne’ll ..RIOS 106
Nor & Mont 1st gu g 5s__i9lt; A-O — Scries D 4s guar 1945 M-N 97 985s Dec TO
Pine Creek reg guar 0s...1932 J-D 120" 1311? Jan 'oj .Series B 3 Ms guar g___ 1949 F-A 923s 94 93:s Aug'll *91**1 "oMa
R W & O con 1st ext 5s_ftl92:: A-O 107U 107\s 107% 10714 2 107 110 Series F gu 4s g 1953 J-D 077SAug’ll 9779 977S
Oswc & R 2d gu g 5s___el91 F-A 10512105 Jan ‘o Series G 4s guar 1957 M-N HU 98 Oct Il 98 9959
R'W &OT It st gu g 55 1918 AI-N 104 J'no’lo CStL &P istcon g 55..1932 A-0 11555 11312Nov'll 113 113la
Rutland 13t con g 4’ .1941 J3-3 95 983s J'ly '11 98*3 98*a 'co *. Pek Un 1st g 63___ 1921 Q-F 109 May'll 109 109
Og&LCham 1stgu 45 g.1948 J-J SO 83 80 Sep 'Il ___ 8512 ool2 2d gold 4 Ms. o M-N :::: loo' 93i2Jan Il 9312 9313
Rut-Canad 1st gu g 4s.1949 J-J 92 J'ne'09 ere Marquette— e J-J 65 68 Nov'll 66 7634
St Lawr & AdlIr 1stg 5s..1998 J-J 115 J’'ne’09 Refunding guar 4s 1955 J-J C7I12Nov’ll 67 7638
2d gold 6s.. ..1998 A .0 118 Ch * W il 5s.. J-D 995a 100U Apr "Il 1001s 1007a
Utica & Ik RIv gug 4s.1022 J-3 99*4 997a 9970 2 9934100 Flint & P M g 6s. A-0 UO1sll0l4 11918 Oct '11  --[J10934 11034
Lake Shore gold 3 Ms 1097 J-D 8953 Sale 2 83 90 1st consol gold 5s 1939 M-N 101 103 Meh'll -tfloO 103
Registered.. J-D 89 89*4 88)3Nov'U ___  S7% 89 Pt Huron DIv 1st g 5s5.1939 A-0 9512 102 98 Aug'll 98 103*s
Debenture g M 94 Sale 94 94 16 9212 95 Sag Tus & Il 1st gu g 4s5.1931 F-A 90
25-ycnr gold 4s. 9312Sale 9314 931. 71 02% 943) J-J 84 8734 86*80ct 'Il 84 88
Registered.... 93*4May'll 9334 93*4 A-0 11314Sale U314 11314 511121211314
Ka A & G It Istgu e 55.193? J-J 108 1st consol gold 5s 1943 J3-J 9378J'ly '97
Mahon C’'l RR 1st 5s..1934 «T-J 11H2___ UP? Mch’'U ilo5gim 2 J-J  98i4Sale 981) 981.  96ff 96*4 9512
Pitts & L Erie 2d g 6s._al92? A-O 103 100 Dec '09 t Registered 1997 3-3 9714 9718 Oct '11 971g 97*4
Pitts MoK & Y 1st gu Gs.1932 J-J 121 _ 130is Jan '09 Jersey Cent coll g 4s 1951 A-O 98 9812 98U osu 98~ 98*4
2d guaranteed 6s.........1934 J-J 123 123 Oct 'l 123 123 Atlan City gu 4s g 1951 3.3
McKees & 13V 1stc 63.1918 J-J 108 e QU JO & GrIsl 1st g 4s 1947 3.3 s618 89 87 Nov'll 4 GO
Michigan Central 5s 1O sl 111 Apr’ll 111 tL & San Fran gen g 6s..1931 J-J 11858 1191s ill84 Oct '11 — .1118 1191s
Registered 109 119 J'ne'06 General gold 5s 1931 3.3 10714 1081410714 10714 7 107 108
4s.. 08*4___ 98*iNov'll 98*4 99 StL &S F RR cons g 43. 1996 J-J 88 91*4 90 Sep 'l '90 91
Registered) [ 9SI2Nov’l1 981? 981» Gen 15-20 yr 5s__ 1927 M-N  8S*sSale 8Sl4  SS12 £51. 90
JL &S 1stgold3Ms _ 88].3 90 J’'ne’08 Southw DIv 1st g g 5s..1947 A-0 9812 100 Oct 1l 100 10112
1st gold 3 Ms 86*4 8812 88120ct '11 8634 89 Refunding g 4s 1951 3-J 80i» Sale 80ls 80*4 177 83
20-year deben 01 91% 91 Nov'U 91 93 Registered.... 1951 J-J 8034 Meh '11 SO*.i 80*4
MISCELLANEOUS BONDS—Continued on Next Page.
(las and Electric Light Gas and Electric Light
Kings CoEIL & P g 5s 1937 A-0 105 Sale 105 10514 42 10U2106 Peo Gas &C 1st cong Cs___1943 A-O 115!2118!£117 Oct 'll ..*11618 1191*
Purchase money 6s 1997 A-0 114 110 116 116 4 113*4 117 Refunding gold 5s M-S 10214 1023sNov'll -H .101*s 102*4
Convertible deb Os.. -S  116t211712 Registered M-S 103 Feb '09
Ed EIl Il Bkn 1stcong 481939 J-J 88*4 *88120ct Il 8714 90 Ch G-L &Cke Istgug SS 1937 J-J 103 Sale 103 103 4(1102*4 10378
Lae Gas I.of St L 1stg 5s..¥1919 Q-F 10278Sale 102*4 1027S*"3 102 104 Con G Co of Ch 1stgu g 5s 1936 J-1) 102 10214102 Nov'll .R101 102
Ref and ext 1st g 5s 1934 A-O |UU4Sale 101L 10 U4 1 100 103 Ind Nat Gas tc Oil 30-yr 5s '30 M-N 90 Meh'll T 90 918
Milwaukee Gas L 1st 4s 1927 M-N 90 9Hs 90 Oct Il .... 90 91 Mu Fuel Gas 1stgu g 55..1947 M-N IOH3Aug'll 10012 10Us
Newark Con Gas g 5s 1948 J-D 104*4___ 1031. Oct 'II 10014 104 Registered...... ..1947 M-N
NYGKLH &I>g5s_ 1948 J-D 103*4Sale 10js4 101 11 10U4104% Philadelphia Co conv 5s__ 1919 F.-A 109  116* J'ne’li llllIftoi' lie'
Purchase money g is____ 1949 F-A  gg*g Sale 887S 89*s 41 87  S%jj Syracuse Lighting 1st g 5s5.1951 J-D 79934101 93 Aug TO
Ed El 1l 1st cons g 55...1995 J-J 1125s.... 11217 Qct 'Il ___ 111 112% Syracuse L & P 5s 1954 3.J 815£ 81 J'ne’ll 81 82
NY& QEIL&PIst cong55.1930 F-A 1001. 1011? May’ll ___ 100 101% Trenton G & E 1st g 5s 1949 Al-S 102 109 Feb *01
N Y & Rich Gas 1stg 5s...1921 M-N 97U J'ly 09 — —  — Union Elec L & P 1stg 5s5..1932 M-S 10012____  9812Sep 'lI 881- 100
Pacific G & EI CoCal G & E Ref & ext 5 M-N 9012 96>2Nov'll 93 9612
Corp unifying & ret 5s..1937 M-N 94 95 04% 95 6 O01%j 06 Utica EI L & P J-J 102
Pat & Passaic Q & E 5s____ 1949 M-S 10112 _._ Utica Gas 4: E ref 55 J-J 100 99i2J'ly Il S912 9918
Westchester Light'g g 5s___ 1850 J-D 10412 Sale 1041j 1041- 104 1051j
«No price Friday; latest bid and asked, a Due Jan. 6 Duo Feb. # Duo May. gDue June, ft Due July.- pDue Nov. * Option sale,
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RONDS
aN. Y. STOCK EXCHANGE
Week Ending Nov. 24.

ISt L & San Fran (Con)
K CFtS & M con g 63..1928
KCFtS&M Ryrefgé4s, 1936

Registered 193

KC &M R & B 1stgu 55.1929
Ozark & Ch C 1st gu 55 g.1913
mSt L S W 1st g 4s bd ctls._1989
2d g 4s Inc bond ctfs j>1989
mConsol gold 4s. e 1932
Gray's Ft Ter 1st gu g 5s5.1947
iSA &A Pass 1st gu g 4s___ 1943
jS F 4 N P 1stsink f g 55..1919

:Seaboard Air Line g 4s 1950
Gold 4s stamped 1950
Registered 1950

Adjustment 5s
Refunding 4s..
Atl-Blrm 30-yr 1st g 4s. el933

Car Cent 1st con g 4s 194

Fla Cen & Pen 1stg 55'1918
1st land gr ext g 5s 1930
Consol gold 5s 1943

Ga & Ala Ry 1st con 5s.01945

Ga Car & No 1st gu g 5s.1929

Seab & Roa 1st 5s 1926
Southern Pacific Co—

Gold 43 (Cent Pac coll) -fcl949
Registered fcl949
20-year conv 4s t/1029
Cent Pac 1st ref gu g 4s..1949
Registered 1949
Mort guar gold 3 Hs..fcl1929
Through St L 1st gu 4s.1954
GH &SA M & P 1st 55.1931
GilaV G & N 1st gu g 5s.1924
Hous E &W T 1stg 5s..1933
1st guar 5s red 1933

H & T C 1st g 5s Int gu__1937
Consol g 6s Int guar__1912
Gen gold 4s Int guar..1921
Waco & N W dlv 1st g 6s 30

A &N W 1stgu g 5s 1941
Morgan’s La & T 1st 7s__1918
1st gold 6s 1920
NY Tex &M gu 4s g 1912
m No of Cal guar g 5s 1938
;, Ore & Cal 1st guar g 5S5..1927
So Pac of Cal— 6s E 1912
1st gold 63 F 1912
1st con guar g 5s 1937

So Pac Coast 1st gu 4s g.1937
San Fran Terml 1st 4s..1950
Tex & N O Sab DIv 1stg 6s '12
Con gold 5s

So Pao RR 1st ref 4s
Southern 1st consol g 5s___ 1994
Registered__ 1994
Develop & gen 4s Ser A .1956

Mob & Ohio coll tr g 4s5..1938
Mem DIv 1st g 4H-5s.__1996
St Louis dlv 1st g 4s 1951
Ala Cen R 1st g 6s 1918
Atl & Danv 1st g 4s 1948
2d 4s...... 1948
Atl & Yad 1st g guar 4s..1949
Col & Greenv 1st 6s.... .1016
E T Va & Ga DIlv g 5s....1930
Con 1st gold 5s 1956
E Ten reor lien g 5s 1938
Ga Midland 1st 3s 1946
Ga Pac Ry 1st g 6s 1922
Knox & Ohio 1st g 6s...1925
Mob & Bir prior lien g 0s.1945
Mortgage gold 4s____ 1945
Rich & Dan con g 6s 1015
Deb 5s stamped 1927
Rich ds Meek 1st g 4s__ 1948
So Car & Ga 1st g 5s 1919

Virginia Mid ser C 6s___ 1916

General 5s
Va & So'w’t 1st gu 5s5.2003
1st cons 50-year 5s..1958
W O & W 1stcy gu 4s...1924
West N C 1st con g 6s___ 1914
Spokane Intemat 1st g 5s..1955
rper A of St L 1stg 4HS..1939
JL 1st con gold 5s...1894-1944
Gen refund s f g 4s 1953
StL M Bge Tergu g 55 1930
Tex & Pac 1st gold 5s........
2d gold Ino 5s <72000
La DIv B L 1st g 5s 1931
W MinW &N W lstgu 5s5.’30
Tol & O C 1st g 5s..
Western DIv 1st g 55
General gold 5s
Kan & M 1st gu g 4s
2d 20-year 5s
Tol P & W 1st gold 4s....
Tol StL &W or lieng3
50-year gold 4s
Coll tr 4s g Ser A ..
Tor Ham & Uutl 1st g 4s_
TTlister & Del 1stcon g 5s..1928
V) 1st refund g 4s 1952
Union Pacific—
RR & land grant gold 4s5.1947

Registered.......... 1947
20-year conv 4s 1927
1st & ref 4s (72008
Ore Ry & Nav con g 4s5..1946

r Ore Short Line 1st g 6s..1922

1st consol g 5s___ 1946

Guar refund 4s 1929

Utah & Nor gold 5s 1926
1st extended 4s 1933

Coal & Iron

Buff A Susq Iron s f 5s 1932
Debenture 5s.. . _.al92e6
Col F A I Cogen sfg 55 1943
Col Fuel gen 6s 1919
Col Indus 1st A coll 5s gu._1934
Cons Ind Coal Me 1st 5s___ 1935
Cons Coal of Md 1st A ref 5s 1950
Gr Rlv Coal A C 1stg 6S..A1919
Kan A Il C AC 1stsfg 5s.1951
Pocah Con Collier 1st 3f 58.1957
St L Rock Mt A P 1st 5s...1955
Tenn Coal gen 5s.. ..1951
Blrm DIlv 1st consol 6s..1917
Tenn DIv 1st g 6s.. .al917
Cah C M Co 1st gu g 63..1922
Utah Fuel 1st g 5s.. 1931
Victor Fuel 1sts f 5s
Va Iron Coal A Coke Istg 55I949
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liid

ngh No

*

Range
Since

7%

97%
8978
78

76%

86

853%
8434

74%
81%
85%
9134

90%
90

January 1

Low High
— 116 118

81

823%
82%
87
9134

102 103

10534 1063%
101
104

107
105
109 109

937%
91%

94% 100

98

90
91%

9334

102
101% 102%

903%

93%

74%4
85
86%

90%
82%

78

104
10433 105

71
103
106

107
108

94%
96

95%

99%

101% 104
90

90%

85%

100

97%

92
9334

106% 108%
103
105 105%
104% 105

109% 11034
107% 109%

103

96

108 108
112% 115%

111 111

102

93%

101% 1017$
1015S 103

96

104% 109%
105 105

80%
88

108 109%

89

90%
82%

105% 107
107% 108%
109% 112
105 107
112% 114
115% 116

78%

1057$
71
104%
104% 104%
106

108
110

975%
90

104%105
102 10258
10434 10578

11034 11238

98

108% 108%
110 1HSS

99%

10834 110%

85%

102%

99% 10078

9534
93%

113

92%

108

100 110%

98%
97%

115%
109% 114%

95

108

New York Bond Record— Concluded—Page 4
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BONDS 83

N. Y. STOCK EXCHANGE 9;
Week Ending Nov. 24. Eq

F-A

M-N

J-J

[X/abash 1st gold 5s 1939 M-N
»V 2d gold 5s 1939 F-A
' Debenture Series B 1939 J-J
1st lien equip s fd g 5s 1921 M-vS
1st lien 50-yr g term 4s..1954 J-J
1st ref and ext g 4s 1956 J-J

Det & Ch Ext 1st g 5s5...1941 J-J

Des Moln DIv 1st g 4s___ 1939 J-J

Om DIv 1st g 3 Hs.... .

Tol & Ch DIv 1st g 4s 1941 M-S
Vab Pitts Term 1st g 4s___ 1954 J-D

Cent & Old Col Tr Co certfs--

Columbla Tr Co ctfs

Col Tr ctfs for Cent Tr ctfs..

2d gold 4s 1954 J-D

Trust Co certfs

F-A
1st 40-yr guar 4s___ 1945 F-A
A-0
J-J
Gen gold 4s A-O
Income 5s.. Nov
7heeling & L E 1st g 5s. .. A-0
Wheel DIv 1st gold 5s__ 1928 J-J
Exten & Imp gold 5s 1930 F-A
RR 1st consol 4s 1949 M-S
20-year equip s f 5s___ 1922 J-J
J-J
J-J
1st & refunding 4s 1959 A-O
MUw & L Winnebago 63.1912 J-J
Sup&Dul dilv & term 1st 4s '36 M-N
Manufacturing and Industrial
J-J
A-0
Registered 1928 A-0
Q-F
Debenture 5s 1931 M-N
M-S
A-0
F-A
M-S
J-J
A-0
Registered... A-0
Certlficates of dep05|t
Gold 4 1951A
Reglstered 1951 F-A
Certificates of deposit
if-j"
M-N
J-J
A-O
F-A
Registered 11051 F-A
M-N
1st 25-year sf 5s.............11934 M-N
A-O
A-0
J-D
F-A
10-yr g deb 5s 1917 J-D
en’l Motors 1st lien 6s 1915 A-0

_.1 Steel non-conv deb 5s.. 1913 A-O

Ingersoll-Rand 1st e 5s___ 51935 J-J
Registered .ql035 J-J
it Paper Co 1st con g 6s5..1918 F-A
Consol conv sfg 5s 1935 J-J

Int St Pump 1st s f 5s 1929 M-S
Registered 1929 M-S

Lackaw Steel 1st g 5s 1923 A-O
1st con 5s Series A 1950 M-S
5-year convertible 5s 1915 AI-S

Nat Enam & Stpg 1st 5s____ 1929 J-D

N Y Air Brake 1st conv 65. 1928 M-N

Ry Steel Spgs 1st s f 5s 1921 J-J

Repub 1 &S Ist&col tr 5s. 1934 A -0
10-30-year 5s's f........ 1940 A-0

Standard Milling 1st 5s M-N

Phe Texas Co conv deb 6s.11931 J-J

Union Bag & Paper 1st 55 1930 J-J
Stamped - -

U S Lcath Cosfdebg6s.. 1913M N

U S Realty & | conv deb g 55.’24 J-J

U S Red & Refg 1stg 6s...1931 J-J

U S Rubber 10-yr coll tr 0s.1918 J-D
Registered . 1918 J-D

U S Steel Corp— (coup___dI963 M-N
S f 10-60-yr 5sjreg eU903 M-N

Va-Car Chcm 1st 15-yr 5s..1923 J-D

West Electric 1st 5s Dec 1922 J-J

Westinghousc E & M s f 5s5.1931 J-J
10-year coll tr notes 5s..1917 A-0

Telegraph & Telephone

Am Tclep & Tel coll tr 4s..1929 J-3
Convertible 4s.. ..1936 M-S

Chicago Telephone "Ist 55..1923 J-D

Commercial Cable 1st g 4s. 2397 Q-J
Registered.....ienin 7Q-J

Keystone Telephone 1st 55.1935 J-J

Metropol Tel A Tel Istsf5s1918 M-N

Mich State Telcp 1st 5s 1924 F-A

N Y A N J Telephone 55 g.1920 M-N

N Y Telep 1st A gensf4 Hs 1939 M-N

Pac Tel A Tel 1st 5s 1937 J-J
Registered........... .

West Union col tr cur 5s___ 1938 J-J
Fd and real est g 4 Hs___ 1950 M-N
Conv 4s. series A 1936 M-N

Registered 1936 M-N
Mut Un Tel gu ext 5s__ 1941 M-N
Northwest Tel gu 4 Ms g.1934 J-J

MISCELLANEOUS BONDS— Concluded.

Price Week's
Friday Range or
Nov. 24 Last Sale

Ask Low
117 117%Nov'll
7£»,, Sale 7934 8012
79 Sep '10
10014 Dec '09
99% 99 Nov'll
U2 917$ 9U2 91%
80 82 80 Oct 'l
7978 Sale \v953 0
95 10H8 Apr '07
8734Sale 8712 8734
99 104 Oct '09
87120ct Il
87*2 s8i2 8758 8812
82U Sale 8134 823%
81li2 82% 8U2Nov'll
87 Oct 'l
91*4 Apr "1l
103 May’'ll
10534 Apr 'l
107 Nov'll
104i20ct "I
109 May’'ll
9212 925% 9214 _
9012 917$ 9U2Nov'll
97 967 975%
967$ 97 967S 9714
96 97 Feb 'H
90ig 9012 9012 901
9212Sale 9212 921
1071210734 10734 Nov'l
104 103 May’ll ....
104 105 J'ne’'ll __
104 10412Aug’ll -
10934110 10958 Aug’ll -
10812110!8 107i2Sep "Il
9453 96 95 Nov'll
112
106 108 103
11212 1121
10934 111
1127$ 112
101 102
1001
10014
10912 1127$ 116
9012
9ll4
10034
101% May'll .
9478 Sale 9473 951;
108 Sale 108 1081
105 Sep T
79i2Sale  79% 793
8512 88 8534 853,
103 108 Oct 'l
875% 883, 87%
108
8512 90%
8214 823
70
10512
1077%- .
11034 nh ii 211073 110%
10412
6212 72 65
1131SH35S
114 116
104
78 78 7S
10334 104 |
103 047S!
72 71\
103% 104 10333
105 112 (
103U 104%
105 100 J
105% 105 ,
107
107
97
94 96
105
101
112% 112
95
105
1107S Sale 11034
45 70 1
100
109% 109 i
108% 109% 112 {
103 104 1
92 92 (
98% 99% 99 1
90% 94% 92%
87% 89% 87%5
67 68%
8
104%
85
101 1007% 1011;
100% 100% Sep *i:
10338 Sale 103% 1043;
97% Sale 97% 973
95% 9534 957
11338 113% 114 1141
111 111*4 Nov T
943$ Sale 94 941
106
91
97 97 Feb '11
91 91 Nov'll
98 98 Nov'll
1073j 10734 Nov'll
74% Sale 74% 75 ..
85 J'nc’ll
0434 9534 97 J'ne’ll 11-1
90 1026$ Apr '06
99 Oct 'l
85 Apr'll . ..
84% J'ne’ll .. .
ioi 101% 101%
104 104% Nov'll
103 104% Nov'Il ___
110 Jan '09
87% May'll
94" 94 94

96%
89
97

87

1 91%

97
91

102%
10734 1073j

73 79%
85 85
96 97
99 99
84 85
83 86
100 104%
103% 106

103*4 105%

88%
98

Miscellaneous

Adams Ex coll tr g 4s. 1948 Al-S
Armour A Co 1st real est 4 Hs *39 J-D
Bush Terminal 1st4s.. .. 1952 A-Q

Consol 5s 1955 J3-]
Chino Copper 1st conv 6s..1921 J-J
Comstock Tunnel Inc 4s. 1910
Irrigation Wks A D of A 4 Hs '43 M-N
Int Mercan Marine 4Hs___ 1922 A-0
Int Navigation 1sts f 5s___1929 F-A
Mge Bond (N Y) ser2-4s...1066 A -0
Morris A Co 1stsf 4 Ha .1939 J-3
N Y Dock 50-yr 1stg 4 s...1951 F-A
Nlag Falls Pow 1st 5s.......... 1932 J-J

Refunding A gen 6s 0l932 A-O
Ontario Transmission 5s___ 1945 M-N
Pub Serv Corp N Jgen 55..1959 A-0
St JosStk Yds g 4Hs.. ..1930 J-J
Wash Water Pow 1st 5s__ 1939 J-J

Price
Friday
Nov. 24

Hid Asi

97%
91%
105% Sale
9438Sale
105
100
85
5234 Sale
107%
*75

* 72

*75 80
42% 43
43 sSale
43 Ssale

*42% 43

1% 3%

88 Sale
109 1093j
88% ....

103%___
104
103
84% 85
98% 100%

9278 Sale

92% 92%

69*4 Sale
102 Sale

9734 983,
95 Sale
98% 99
75 Sale
10134 103
100 102
92% 937s
116 Sale

9033 Sale

90% Sale
8S34 89%
103%

9334 94%
96*4 Sale
*96% 91%

95 9034
96% 963S
96% 97
76 7
847$ 85%
7978 82%

98% Sale

102 1023)
84 sale
91% 9234

96 96%
78% 78%
91% Sale
94% 947%
9834 99%
97% 08%
10278

9011 Sale
87% 88
90  963)
94 94%

102 102%

89 893S

80
104 sale
102 sale

100% Sale
10238 Sale
93% Sale

90% Sale
111 Sale

82
82

102
100 100%

10034 Sale
99% Sale

101" Safe’
97% Sale
104% 105

87 87%
92% Sale
90% 92
98% Sale
111% 118%

92% 95
65% Sale
82 Sale
88%
89 91
81 90

. 100%

93 Sale
87
100

[VOL. LXXXXIII.

Week's Eke]
Range or <
Last Sale @ 2

Low High No.
97 Oct "Il ....
97% May'll
93 Nov'll —

105 100% ” 30
94 9478 44
98 Apr’ll ___
100 Sep "Il __
83 Dec '10
51 53% 808

107%Sep "Il ___

81% May’'Il __
67 67 2
85 May'll ____
413iOct "Il
427% 4334 91
43 43% 23

1 Sep Il ....
2 Nov'll
8738 0ct 11 ....

8773 88 81
10934 Nov'Il ....
88% Oct "Il
34 Feb '07
104% Aug’ll ...
102% Nov'll ...
102 J’'ne'l0
85 85 34
98% Feb "Il ___

59% 6078 47
102 102 14
0734 9734 7
95 95 5
98% 98% 4
75 75 2
10234 103 34
101 Oct "Il ....
9234 0ct "Il ___
116 117% 518
117% Nov'Il

1167s 117 2S2
9038 907s 304
90% 90% 10
90% 9078 124

8831 89 2
103% Nov'Il ___
93*4 94% 31
965% 9%67$ 77
91 Nov'Il ___
57 Nov '07
96*4 9634 2
96 96 3
96% Nov'Il
76% 77 21
85% Nov'll ___
82 Jne’ll ___
153 Nov'll ___
98% 9834 32
101 J'ne'09
95 J'ne'07
T0234NOV il
84% 4
Ol%Nov | I
96 96 6
78% Nov'll ...
91% 91% 8
947$0ct '11 ____
99% 100 9
9734 Nov'll
10278 Aug’ll ___
90 91 11
87% 87% 1
94 95 26
943 Nov'Il
9431J'ne’ll ___
102 Nov’'ll

89% 89% 2

70 Apr 'l
103% 104 ” 29
103% Jan ‘10
10178 102% 286
1017S 10234
1003$  100%
10238 102% 16
923§ 9Ll 19
96 J'no’ll —

ow

90% 031 83
109% 111% 253

83 Nov'll
83% 83% 2
83 Oct "Il

103 103 1

10018  100% 6

Range
Since
January 1
Low High

97
9634 97%
90 93
105 110
94 101
98 98
100 104
47 71%
107% 108%
81  81%
67 7534
85 85
41% 49*4
39% 50
39% 50
1 %
% 8
87*3 90

86  88%
109% 110%
88% 88*4

10334 105
102% 10434

82 86
98% 99%

92% 933$

917% 93

b 79
101  1025%
920 9834
05 9783%
96% 100
65 78
100 104
99% 102
92% 935$
1027% 117%
102% 117%
1045$ 117%
797$ 93%
82% 907$
851$ 015%
8834 917%
1023$ 103%
86% 98%
95 100
81% 91%

96 975%

95% 97%
95% 97

97 99%

101 104%
83 87
913$ 95

96 99%
7834 88%

90 96
94% 95%

94 105
97 99
1027$ 103%
8978 96
86 89
96 98
90% 95%
92 96
102 105
87% 91

70 88
10134 105
100% 106%
100 106%

987$ 102%
100% 1027%

90% 95%

90

8938 92%
104% 113%

83 83%

83% 84

83 85
103 104

8 101
103% 103%

103% May’'Il ___
1005$ 10031 89 983% 101
99% 903% 129 97 9934
10086 101" "”19 "99% 103"
97 971. 41 94% 98%
104% Nov’'ll ___ 103 1045$
103 Feb "Il 103 103
104 J'ne'll ____ 104 1045%
103 J’'ly '04
87% 87% 83% 91
92% 923% 913g 93%
90% 90% 93%
98% 98% 07 100%
113 113% 100 113%
16 J'no’ll 16 18%
93% Nov'll 02 93%
65% m 6534 63% 684
82 82 78 82%
89 Apr’ll 89 89
91% Nov'll 90*4 92
82%Sop 'l 82% 90
102 Apr’ll 102 102
03 93% 12 02% 96%

100% Sep '05
102% Mch'Il ....

102% 1021~

= ?No price Friday; latest bid and asked aDueJan dDuo April eDuoMay pDuoJunc ftDuoJuly ftDuo Aug oDueOct pDuo Nov sDue Deo iOptlonsale
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CHICAGO STOCK EXCHANGE—Stock Record— Daily, Weekly and Yearly

STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales STOCKS Range Jot Prekus
. of the CHICAGO STOCK Range since January 1 Year 1910.
Saturday Monday Tuesday  ‘Wednesday Thursday Friday Week EXCHANGE
Nov 18 Nov 20 Nov 21 Nov 22 Nov 23 Nov 24 Shares Lowest Highest Lowest. Highest, 4
Railroads
*160 190 *160 190 *165 190 *105 100 190 Apr'il Chicago City Kv - ion 185 Jan 11 190 Apr 28 160 Oct 185 Mch
*1 3 *1 3 *1 3 *1 3 Last Sale U2 July’ll Chicago A Oak Park.lOO 112 J'ne 18 1*2 J'nc 16 u2Jly 31*Jan
*3 5 *3 5 *3 5 *3 5 Do pref 100 8 J'nel6 6 Mch23 4 J'ly 7i2 Jan
*29 30 *29 80 *21) 30 *29 30 30 Nov'll Ohio Elev Rys coin. 21 J'ly 12 30 Nov 14
*93 04 04 94 *93 94 *03 04 *93 0112 *93 9412 10 Do pref_____ 85 J'ly 19 94 Nov 15
*95 97 95 96 *94 95 *94 95 *93 95 96 90 145 Chic Rys part ctf " 1”. 80 Apr29 101 Aug 2 603y Sep 100 Jan
33 33 %3212 3512 *32 WLl *32 334 3212 33 3H2 3379 1,045 Chic Rys part ctf ”2” 203JMay 13 3434 Aug 2 1U4 Sep 36 Jan
11 11 *11 113) *11 113§ *11 1132 a 11 35 Chic Rys part ctf “3” 8 Mayl3 1212 Aug 3 8 May 16 Jan
614 o014 *6 7 *6 7 *0 7 *6 7 *0 7 25 Chic Rys part ctf “4” 42 Mch 1 712 Aug 3 3 May 9ig Jan
h h » . h »S 33 % 3s 2 3 h 855 Chicago Subway 100 14 Nov 14 6 Mch 1 2ig J'ne 614 Aug
.. ___ *10 19 20 20 *18 *18 22 2112 2112 47 Kans City Ry A Lt-.100 15 Sep 25 25 Feb 23 20 Aug 39 Jan
. ___ 49 49 50 50  *48 *49 51 52 52 70 Do pref-—--—-—100 39 Sep 26 72i2Feb 25 69 Feb 7734 Mch
*8 812 *8 SI2  *8 81? 8 8 *712 8L *712  Sl4 20 streets W Stable C L. 100 8 Nov22 1314 Feb 23 7 Jly 543g Jan
*38 40 *38 40 38 38 +38 40 *38 40 *38 40 10 Do prei___ 38 Nov21 60 Jan 9 40 J'ly 104 Jan
R Miscellaneous
llyg 1178 1138 1U2 Ul 1U- |H4 111- 1112 1159 IDs lie8 925 American Can______ 100 9 Jan 16 1212 May 9 6% J'ne 135s Jan
90 90 8912 90 89!4 9035 0014 0014 901- 91 9034 9U4 1,025 Do pref.. 767% Jan 92 Nov 10 62i2J3'ly S2  Jan
*300 304 *30312301 *__ 301 * 304 Last Sale 300 Nov’'a American Radiator 265 Jan _ 304 Oct 11 240 Apr 20l Dec
*12814 *12814__ *12814____ *12814 130 Sep’'11 Do pref 12612Mch 9 131 J'ly 29 126 J'ly 135 Apr
48 48 *47 50 *47 50 *47 60 *47 48 110 Amecr Shipbuilding___ 48 Nov 8 79 Feb 6 72 Feb 84i8 May
*10 U2 1051? *1041- 1051- *10412 1051? *10412 1051?  Last Sale 1061 Sep’ll — Do pref 10612Sep 6 113 MaylS 107 Aug 112 Jan
139 139 139-3 13935 11014 1401a 140U 1-I0la *141 142  Ill's 14134 330 Atncr Telcp A Teleg 13159 Aug 30 16214 J'ne 12 13H4 J'ly  1421s Mch
*50 53 *50 *50 55  *50 53 Last Sale 51  Nov’ll Booth Fisheries com__ 35 Apr28 5014 Alch 4 J'ne 43 Dec
50 20  Voting trustctf 38 J'neld 6734Mch 9 29 Aug 41 Dec
*73 7411 *70 74 *70 74 *70 74 7412 Nov'1l Do pref __ 60 Sep 22 82 Mch21 56 J’'ne 74 Jan
*49 51 *49 51 *49 51 *49 51 Last Sale 51 Oct’'a Cal A Chic Canal A D.100 4912 Apr 24 52 Feb 2 46 Dec 55 Feb
*1 U4 n ua  *y 114 *1 H4 Last Sale Us oct'a Chic Brew'g & Malt'g____ 1 Jiy 20 U4Jd'ne 7 Feb 1 Feb
*0 8 6 8  *p 8  *0 8 Do pref 312Mch27 T Nov 1 Sep 3 Sep
*4112 45 45 45 *441- 4517 *45 46 4514 4514 46 40 171 Chic Pneumatic Tool. 100 3912 Sep 22 5512 Feb 23 20i2J3'ly 47 Dee
12412 12412 125 12517 128 1301t 131 134 133  13S14 1397s 141 3,895 Chicago Telephone__ 100 115 Jan 25 141 Nov24 110 May 137 Jan
*171 174 *170 175 =*170 175 *170 175 Last Sale 171 Nov'a Chic 'iitle A Trust__100 15H2Jan _ 17312 Oct 23 142 Aug 163 Mcb
135 135 13j12 135 13334 1341? 1341- 135 13434 135 134U 13514 1,901 Commonw’th-Edlson.I0O0 113 Jan 19 1373gJ'ly 15 10812J3’'ly  12li2Jan
14 1034 1084 1034 gg 11 *11 ID- *11 IH4 75 Corn Prod Ref Co com___ 934 Oct 27 15Sg J’'ne 15 13123'ly 2234 Jan
....... L Last Sale 78 Jan’'11 Do do pref___ 78 Jan 18 78 Jan 18 7914 Apr 82 Feb
*10314 10334 10311 10312+1031.1 101 104 10P2 105 10512 10512 100 625 Diamond Match 100 9212 Feb 10 106 Nov24 8212 Sep 127 Jan
*ioh2 1017s 10112 10134 *10U2 1017s * 10112 10179 10134 102 102 102 257 Hart Simmer & Marx pf_ 100 Sep 22 1033gJ'no 2
5714 57U *561? 5717 *5612 57 *5014 571y 57 67 60 Illinois Brick______ 100 4978 Sep 26 70 Jan 20 53 J'ly 91 Alch
109 109 109 109 1071- 10712 109 109 100 9914 Sep 20 129 May 6 9473 Aug 115 Nov
. 50 Aug'll 47 Jan 18  g0lg Aug 2 4312Mch 46 Jan
40 4034 41 41 +4012 4112 *40 41 411? 411? 31 McCrum-Howell Co0..100 3812 Nov 2 67 Jan 3 40 Mch 67i2 Dec
92U 9217 92 9212 93 93 93 9314 93 931- 93 9312 300 Do pref 90 Oct 3 98 Feb 2 93 J'ne 10234 Apr
*140 142 *1401- 1411- *140 141 *140 142 141 Nov'a 11714Jan 17 141 Novl3 101 Aug 119 Deo
*127 129  *12015 12715 *120 128 *127 129 12712Nov’l1 123 Jan 3 130 Mch31 118 J'ly 125 Jan
___ ___ *103 105 *10U2 105 103 103 *103 104 *103 104 15 Nat'onal Carbon 100 100 Aug18 120 Mch 14 104 Feb 145 Oct
*118 119b *113 119 *118 119 120 120 10 Do pref... 117 Sep 13 120 Mch23 112 Feb 123 Nov

10434 1043, *104 10131 10U2 105 105 1051? 10014 1053g 10.512 10512 010 People'3 Gas LACokc.100 101 Sep 27 108>3Jan 19 103 J'ly 1153iJan
1i773 1377s 138 13311 *137 139 138 13831 13879 14279 141 14U2 3,402 Sears-Roebuck com..100 12334 Sep 21 19234Jan 31 148 Feb 18684 Nov

12034 12012 1201- *120 12034 120*4 1203) 121 121 117 Do pref 100 110 Sep 25 122 Mch 11 [IOlg Aug 122 Mch

10014 10012 10013 100L1 1003y 1003* 100‘g 1007g 100*4 101 10073 10U8 775 Swift & Co.. N 9734Sep 25 104 J'ne 5 100 Dec 1093gJan

1U5 195 103 198 *195 200 *195 200 *195 200 +195 200 24 The Quaker Oats Co..100 165 Mch 7 198 Nov 2 155 J'ly 186 Feb

*105 10512 *105 10ai2 105 105 *105 10512 10514 100I4 20 Do pref 100 10212Feb 1 10712J'ly 21 101 J'ly 106 Jan

*238 212 2 23 *131 2 *15]1 2 *134 2 7s 2 420 Unit Box Bd A P C0.100 H2Sep 12 7 Jan 3 614 Apr  153g Jan
6412 6434 0;ll2 633* 03lg 0334 0379 G4% 6359 64*4 65 65*4 1,845 United States Steel com. 50i2 Oct 27 817g Feb 6

*17 20 *1712 19 %1712 19 15 10 14 14 e e 05 Western Stone 100 14 Nov23 25 Jan 27 15 J'ne  263g DCO

Not!.— Ol ficlal sheet n O longer ren orts transac tlons of less than 10 gha res.

Chicago Bond Record Chicago Banks and Trust Companies
! BONDS OuUtand-  Surplus Dividend Record
OniCASO STOCK Inter- Pries Week's n'ds Range NAME and
EXCHANGE est Friday Ranis or Sold for Slock Proflu In In Per- Last Paid,
Woek ending Nov, 24. Period Nov. 21. Last Sale Year 1911 (> £ 1909 1910 iod %
BU Ask Low High No. Low High Calumet National 5100,000 *52.216 a (o] An lan 'II, 6
AmcrStrawb’d 1st 6s. 1911 F . A 10012 Jan’1l 100t2 10012 Chicago City 600.000 266,453 10 10 j-j July 'Il, 5
Arrilbur A Co 4Ue__i»id 1 m1) 92i4 Oof11 oU2 93*8¢ Conti'tal A Comm Nat. 21,500,000 8,694,826 Q-J Oct 'lI, 21*
Booth Fish Co DebG 5s'17 J - J 100 Mch'It ... 99's 100 Corn Exchange National 3.000,000 6,753,052 12 16 Q-J Oct 'lI, 4
J - J 100 Mch'll 90 100 200,000 Beg b usMay 31*1 1.v.92,pl538
m Sink Pd DcbCs tr re«.. A- O 9S12 Apr'il .... 981s 99 Drexel State 200,000 45,712 Q-J Oct 'Il, 112
Calumot A South Chicago Drovers’ Den National. 600,000 445 639 10 10 Q-J Oct 'lII, 2la
Ry 1st 3s.. ...1927 F - A 9914 Juiy’ll ... 9914 9914 Englewood State. 200.000 49,904 (o) 6 Q-J Oct 'll. 134
CasaAv A F O (St L) 55’12 3 - 1 I0U4 Oct’09 .... First National 10.000.000 11 482,306 12] 12] Q-M Sep 30'11,3u
Ohio Board of Trado 4s1027 J - D 100 May’'07 First Nat Englewood.. 150.000 193 999 10 10 Q-M 3cp30’ 11,212
Chicago C16y Ry 6s 1927 F - A jio2” icSij 103 103ig "is 102'3 1031s Foreman Bros B'k'g Co. 1,000,000 633,745 Priv
Ohio dbnsot Br & J - J 103 Apro4 Fort Dearborn National 2.000,000 604,039 8 Q-J Oct *11,2
Chta ©ousot Yrac 114s 1939 | . y 50 Apro9 .... Hibernian B'k’g Ass'n .. 1.500,000 1,119,812 3 3+2  Q-J Jduly Il
Clue Auditorium 1at5s1029 v . A 93*4 Jan’06 ___ Kospar State Bank____ 500,000 19,465 10 10+15 J-J July 'Il, 5
Chicago BJcv Ry 5s__1914 J - Jt 93 Qo> 9/g Oct'll .... 974y 997s Lake View State . 200.000 6,062 Beg. b ua Apr S'll V.92,p. 1004
Ohio JC RR 1st \1ff63.1945 u - 2 ...  .... 0412 Dec’09 — La Salle St Natlonal 1.000.000 266,756 Beg. b us. Ma y‘10 V.90, p.1277
Chic No Share Elec 63.1912 A - O 87 : : 1.250.000 551,741 10 10  Q-Il Sep30'll,21j>
Ohio Puo Tool 1st 5s.al921 J - J f 90 89 Oct’'1l1 __ 87U 91 rMonroo National 300,000 64,814 i 4 Q-F Nov ‘11, 1
Ohio Ry 5s. 1927 . A flOOig Halo 100 10013 23  g7*g |00I4 Nat Bank ot Republic.. 2,000,000 1 301.599 8 8 QJ Oct '11,2
Cli o itys 4 53 series "A” A - O 19473 95 9517 Nov'll 9318 9512 National City 2,000,000 497 151 6 6 Q-J Oc* I, 112
C Rys 4-5s series **B” J - D 897g Sale 897y 90 64  821g 90 National Produce 250.000 90,104 3 4 Q-J Oct 'Il. 112
Rys 4-5s series "O" F - A 01 92 9L Sep'll.... 90 91 North Avenue State_ 200,000 70,360 Q-J Oct 'lIl, 1*4
Chic Rys coll 6s__ 1015 F - A 1003S Sale 100-g 10012 10 9933 10078 North Side State Sav’'gs 50,000 34,486 6 b Q-J Oct I, 112
Chic Rys Fund 6s..191.1 P - A 100 Jan'ir 100 100 North West State 200.000 33,712 4 Q-J Oct 'II, N4
.Chic Rys Tcin Ctfs 1st 5s 100 Nov'll 97*4 100 People’s Stk Yds State. 300,000 127,782 7 Q-J Oct 'lI, 212
Ohio Ri A P GR is..2003 U- N 6612 Aug'08 Pralrlo State 500.000 72,028 e 6 Q-M Oct 'II, 112
Collat trust g 5s___ 1913 M- S _ . 681- July’08 Security 400.000 327,429 4)5 Q-J Oct 'llI, U2
Chic Telephoup 5s 1023 J - D 10213 sale 1025g 10259 2 102 10312 South Chicago Savings. 200,000 98,000 6 Q-J Oct ‘11,2
Cotnmonw-Edison 5s.1943 M - S 103 Sale 10273 103 61 10012 10313 South Side State 200,000 13,066 1H 6 QJ Oct '11. 112
Chic Edison deb 63.1913 1 - J 1007g Nov’ 10 State Bank of Chicago. 1,500,000 2,021,601 12 12 @QJ Oct '11,3
1st 1 5s July 192S A - O 100 Fob’ll __ 100 100 Stock Yards Savings__ 250,000 191,171 8 8 Q-M Sep 30'11J 2
Debenture 5s 1920 n- s 1001, Aug’'09 ... Union Bank of Chicago. 600.000 138,300 6 6 M-N Nov 'II;
Commonvv Elect 5sb1943 u - s 110212 103 10273 Nov'll 100*4 1027X Washington Park Nat'l 100,000 7,814 Seo V. 90, p. 159
Dla Match Con db3s,.1920 107 Sale 106 107 44 103U 10734 Wendell State 60,000 11,686 None None Q-Il Dcc3l 08 i1*
Ilinois lunnel Os ms r-'b — —_ 80 Dcc’'0s — ruOentral Tr Co ot 111.. 2,000,000 994,956 7 m Q-J Oct 2
Kan City Ry A Light poremmmtttt o Chicago Sav Bk A T 1.000,000 221,679 6 8 Q-J Oct 'II: i
Co 5s 1913 H - N tsoi2 Ol 97*4 May’'ll — 96*3 973d Chicago Title A Trust.. 5.000,000 (1,810,642 6 7H Q-J Oct '11; 2
Knlck’b'ker fee 1st 55.1933 A - O 100 May’' 11l 9734 100 Citizens Trust A Savings 60.000 12,928 4 o] Q-J Oct 'II, 21f
Lake St El— 1st 5s...1926 J - J 8712 Sale 8712 871- 6 77 8912 Colonial Trust A Saving 600,000 471,635 8+2 S+2 Q-3 Oct ‘lll 21j
Income 5s 1920 Feb 16  May'05 Cont A Comm Tr A Sav 3.000.000 881,739
Mctr \V Side El— Drovcrs'Trust ASavings 200,000 146,540 8 8 Q-J Oct 'II; 21j
1st 4s ...1938 F - A .., Sale 8514 8512 10 82lg 80*4 First Trust A Savings.. 2,500,000 3.772,432 16 12 Q-M 8ep30' 11,4
Extension g 4s___.193.8 J “ J ¢t 8]5_’& 81*4  g1*3 81*3 2 78lg 82?8 Ft.Dearborn TrASav Bk 250,000 1,082 Beg, ) us.Apr 3' 11 V. 92. p. 929
Morris A Co. 1939 t - j t 90i8 9U4 90is Nov 11 .... 8934 91*. GrecnbaumSons BK ATr 1,500,000 79,709 Q-J Oct "11J 21|
North West El 1st 41.. 1911 -S — — 100  July’ll — 96i8 100 Guaranteo Trust A Sav. 200,000 Z28.100 Incorp orated 1908 V.87. p 1138
Northwestern Gas Light A Harris Trust A Savings. 1,500.000 1,825,537 9K 11+5 Q-3 Oct
Coke Co 5s 1928 Q- M t99]2 10012 9955 Oot'll .... 9912100 Homo Bank & Trust___ 300,000 56,558 Beg. b us Apr 1071 1v. 92P 1004
Ogden (ias 5s 1945 il- N 0412 051- 95 Nov'll . 92 95 lllinois Trust A Savings 5,000.000 9,303,969 16+ 4 16+4 g Oct 'II, 3
Pearsans-Taft 5s___ .1910 | - 1) Mch’09 . Kenwood Trust A Savgs 200.000 61,192 6« 7+ 1M Q-J Oct 'l1. 1*4
m1401 ... Lot s Mch’10 . ... Lake View TrustASavgs 200,000 54,439 [3 6X Q-J Oct '11, 1]
4.60s Series E M- N 96 97 Feb'1l0 ___ Merchants’ Loan ATr Co 3.000,000 6,328,809 12 12 Q-J Oct '11. 4
4.80s Scries F M- N 9712 — 9814 Nov’'l1l .... 0814 9814 ~Metropolitan Tr ASav 750,000 260,413 o 0 QJ Oct ‘11.11*
Pco Gas 1. A C 1st Cs.1943 A"\ ___  .... 12U8 May'09 ___ Michigan Ave Tr Co... 200.000 59,951 Beg. b us. Oct 29 ‘1 0V91,P.1221
Refunding g 53 1947 41- S 10175 102*g 1017S 10214 12 |OoM4 102*4 Mid-City Tr A Sav BKk. 500,000 61,562 Com. b us. Ap rlO’ 11V92 pl004
Chic Gas LAC 1st 551937 J - 1 J10314 1P1 103L,1 Nov'll 1027g 1031- Northern Trust Co 1,500,000 2,618,071 8 8 Q-J Sep30 *11,2
Coilsum Gas 1st 5s 1936 J - 1) ;102 1028 10u2 Sep'll _»_  1011- 102 North-Western TrASav 250,000 111,221 0 6 J-J Jduly 'Il, 4
Mut’'l Fuel Gas Ist5s1917 M- N 1101 10uU4 101 Nov'll ___ 101 10113 Old Colony Tr A Sav Bank 200.000 50,153 Beg. b usJ'ne 111 V.92,p. 1537
South Side Elev 4HS.1924 J - J f 95 9512 05 9514 8 93 9534 People’s Tr A Sav Bk._ 600.000 145,191 Beg. b us.Dec 110 V. 02, p. 98
Swift A Co 1st g 5s 1914 1 - J tlOOI4 .... 10014 Oct'1l 100 101S3 Pullman Trust A Savgs. 300,000 261,300 8 8 Sep 3<yll, 2
Union El (Loop) 0s._1945 A - 0 88 Apr10 .... Sheridan Tr A Sav Bank 200,000 27,960 Beg. b us. J'ly 9V.89,p.141
United Box Board col 65'2G 35" "45" 70 “v Standard Tr A Savings. 1.000,000 305,609 Sept 6 1910
General intgo 6s J - J R Mch'll 50 60 Stockmen’s Trust A Sav 200,000 1/43,462 6 5H j-j July '11.3
Western Elec Co 5s___1922 J - J 1102 10212 10239 Nov'Il .... 100*4 103 Union Trust Co 1,200.000 1,318,707 18+2 *8+F Q-M 3ep30'll,2
West'n Trust A Savings 1,250,000 210,632 6 6 Q-J Oct ‘I, 11.
Note.—Accrued Interest must be added to all Chicago b ond prices. West Side TrASavBank 200,000 124,220 6 Q-M July’ll,
Woodlawn TrASavBank 200,000 72,458 " «m VH Q-J Oct *11.2
* IMd and asked prices; no sales were made on this day. f Sept, 1 (close ot business) for national banks and Sept. 2 (opening of business) for State Institutions. ! No
prico Friday; latest price this week, aDue Dec. 31. 5 Due June, ¢ Ex-stock dividend of 33 1-3%. I: Al*o 20% fn stock, ¢ Dividends are paid Q-J, with extra pay-

ments Q-F. s In addition,the equivalent of 4% more came from First Trust ft Savings Bank, 1June 30 1911. u In addition, the equivalent of 1% came from First
Trust & Savings Bank. 0 Monroe Nat. Bank to be taken over by the Central Trust Co., V. 03, p. 1162. toMarch 311911. Xx Central Trust Co. and Metropolitan Trust'
fc Savings Bank consolidated. V, 03, p. 1363. uJune 8 1911. t Sept. 8 1011. - -
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BOSTON STOCK EXCHANGE—Stock

SHARE PRICES—NOT PER CENTUM PRICES.

Saturday Monday
Nov 18 Nov 20
10734 1073; 107
*10312 1033,i *10334 104
221*2 2211; 22U2 221if
128*2 128*2 128 128%
*215 216 216 216,
101 1013, 10117 1011?
*298 299 +208 299
*12 15 *12 15
75 75 *74 75
*8 13 12 12
*5412 58  *54 53
*162 ___ *162 ...~
111 111 *110 112
*271 271 ...,
*12012 12814 12G34 1263,
*158 160 *__ 159
*QU2 92 *__ 92
*140 145 *140 145
2112 21*x  21% 213j
94*2 9434 9435 95
140 140  140% 141
MIilg 141%2
*210 *210 " ..
190 190 190 190
*3312 3312 33*f
107 10/ *107 108
*101 *101%
17412 175 1727S 170%
*93 9334 #0234JS931?
*162 *102
86*2 861; 8012 8017
10312 10312 *100I12 1031;
55 5517 5431 S517E
102 10217 10212 103
444 44 *414 0 434
1531 15 15la
11734 1177s 11734 1177S
115%2 110 11578 116
13878 139*8 139 130%
87% 8717 8712 88
791 8 *7 8
15*S 15*8 *15  16*2
154 154 155 157
1014 1014 10 10
9712 9712 09 100
29112 292 29112 292
154 154*8 154 155
9114 91*2 *91 9117
90 96 06 96
231 233 *___ 233
*3 4 *3 4
*103 104 103 103
*10212 ___ *102€2 ___
150 150 150 150
*101  ___ *101
7334 7334 *7534 e
*159 ICO 159 15912
*12 13
10034 1003, 100 100%
*29 2917 +29  29%
*29 30 29 29
194 1943s 19414 1953
474 AT*?  ATU  4T%
28 28  *28 2812
64 6431 6212 6312
1097s 1097s 109*3 109%
5 5 412 412
*3 31?7 *3 312
3312 34 3312 34
o1x2 62 607fl 6214
2412 25 2459 25
30 .30 26 .30
*.35 .39 *.35 .38
*5t4 512 *514 51"
4 4 3 412
17%2 1734 1PS3 17%
5312 5434 51 5534
393 393 393 395
*10 11 1012 12
. .03 R
50%8 5617 5012 57
*514 61 *514  53s
11*4 111" 1138 111;
7B1 734 712 734
433 g M2 12
30 30 2912 30
7% 712 Tlx 712
19*4 1917 1012 19*2
1 1 1 1
9 9 9 ®Bx
8 8 814 8K
38*2 38!7 3512 39l»
80 86 8534 8G4
1G34 171 1611 17
3*g 3ls 333 338
*34 1 99 .99
81 3UV 3034 33
*478 5 5 5
*838 9  *816io 9
™4 T4 T2 T34
1*3 1% 134 178
21 21*8 21 204
11" *1% 2
432 431" 4312 44%4
1734 1731 1718 175
*2 3 *2 212
75g  76? ® 7%
23*4 23V 23L4 233s
42 5 *434 5
412 413 42 5
*13.i 17S 2 2
45 46 46 47
93 96 9 95
*10 *10
6012 @l 01 61
*14%4 1434 1438 14*3
* .99 "1 * 99 14
gs 81 8 814
* .60 .80 60 .60
24 25 2412 26%
* g 3If 3*3 318
*25%4 20 25 20
*3 31?7 *3 3b
i 342 341. 3433 34%
47*4  473? 4712 47b
*233 2b  *218 21,
152 151, 15R 15%2
4%1 4917  48%2 4Bx
oA 23 222 212
I 5 L] 5% 5b
1 87 88 87 87
b *12

Digitized for FRASER

aliu j9xoC price,

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

Tuest
Non

day
21

1071s *1063.1 107

*10J3g 1037" *1033.1

221*2 221%
129 129
210 216
100 101
*298 299
*12 15
*74 75
* 12
*54 58
*162
*110 112
*271
127 127
*10812 100
92
*140 145
2134 2173,
95 95*f
1403., 14114
+210
*107 108
*101% _
17338 1738x
*92% 9317
102% 102*2
88 88
103% 103%
55% 55%
102% 102%
+4% 4%
15 15
117% 118%
110 116
139% 1403s
28 28
8734 88
*7*4 8%
*15 101»
155 15510
7a 10
102 105
290 292
155 15572
91% 91*2
90 90
*230 233
*3 4
*103 104
+102%
150 150
*101
*75%
159% 159%
100% 100%
*29 29%
29 29
194% 196%
47% 47%
28 28
63% 6334
109 10938
5 5
3% 34
34% 35
02 64%
2453 25
.20 .20
.35 .35
538 5's
4 4
17% 18%
55 56b
395 405
1134 12
.03
57 67
53j
11*2  117s
8 8%
4'S 41lio
29 33
73S 8
103i 21%
*1 1%
934 10%
83s 834
39% 40
80*4 80%
1634 18
3*10 33S
* .80 1
32% 34
5 5%
*8% 9
7% 8
1% 2%
21 22
16l« 1%0
45 45
1734 18%
*2 2%
7% 76,
23% 21%
5 5%
4% 4%
2 214
a7 47%
94% 96
*10
62 63
1468 15%
1 Dio
8% 8%
* .60
25 26
3% 333
26% 27
3% 4%
3412 313s
47 47%
2% 2%
15% 10
49% 50
*2% 2%
5% 558
8034 90
.80 .80

d New stock

Sales STOCKS
of the BOSTON STOCK
Wednesday  Thursday Friday Wee* EXCHANGE
Nov 22 Nov. 23. Nov. 24.  Shares
Railroads
1077s 10773 *108% 108% 103 108 =_100
104 Last Sale 1033,Nov’'l 1 .100
221% 2216x *221% 222 222 222 180 -100
129% 129b 129 129  129% 129% 678 100

*216 *216 *212 217 ft .100
100 100 100 101 100 100 183 .100

*298 299 Last Sa’'e 290 Nov'1l Boston & Providence.100
*12 15 14 14% 14 14 105 Boston Suburban EIl Cos.
*74 75 75 75 *74 75 25 Do prcl

o 12 *__ 12 *_ 12 50 Cos.
*54 51 Last Sale 57 Nov'1l Do pre.’_

*162 — Inst Sale 162%Nov'l 1 hlo June Rj .100

*110 112 111 111 111 111 Do prof.

*271 Last Sale 271 Oct'11 .100
120% 126% 126% 126*4 *126% 127 .100
158 158 159 159 *_ 159 .100
1 92 Last Sale 92 Nov’'11 Do prcl. .100

*140 145 Las Sale 135 Sep’'1l .100

217s  23% 22% 23 22 22% 8,084 .100
95 96 95 90 94% 917* 5258 Do prel. .100
141% 142 142 143 142% 143 1,210 .100

14 .100

*210 Last Sale 212 Nov'ii .100
190 190 190 190 *188 190 Old .100
*33% __  *35 40 *33% 40 ino

*107 108 *100 108 *100 107 Seattle Electric 100

*101% Last Sale 102%Nov’'l 1 Do pro! 100

+174*8 17473 17438 177% 17f 178% 687 Union Paclllo 100
*92*8  93% 93 93 36 Do prei loo
102% 162% *102 *162 12 Vermont & Mass loo
87% 88 88 88 *87 88 158 West Bad St 50
103% 103% 103% 103% *___ 103% 183 Do pref. 50

Miscellaneous
5473 55% 55 50 55 55b 909 Amer Agricul Chem .,100
102% 102% 102% 10217 102% 1023., 687 D pre
4%  4b, 4% 438 4% 4% 735 Amer Pneu
15 153 *15 = 150 15% 10% 1,340 Do  prcl 50
118 118% 1177s 119 118 118 1,315 Amer Sugar Reflr.__ 100
110 117 110 117% 116% 110% 629 Do prcl________ 100
140 1413. 141% 142 141% 142 6,867 Amer Telep & Telcg.100
2812 2NI? 100 American woolen loo
87% 88% 88 88b 88" 88% 402 Do el 100
*7% 8% *7% 8% 8 8 20 Atl Gulf i WI SS L.100
*15 16b *10 *16 18 25 Do prel 100
7 July'u Boston Land 10
163% 155 154 150% 150 1563, 8,484 Curub Telep & Tclcg.100
978 97R 9% 9% 958 9*8 610 Hast Boston Land
109% 115 118 118 115 115 500 Eastern Steamship... 100

290 290 287 287 287 287 215 Edison Elec Ilium__ 100
15434 1513, 154% 155% 155% 15>% 446 General Electric 100
91% 91*3 91% 91% 91% 91% 640 Massachusetts Gas CosIOO
9534 96% 96 90 9531 98 404 Do pref.

*230 233 *230 233 * 235 25 Merzentnaler L|n07100
*3 4 4 4% 4% 434 825 Mexican Telephone.. 10

*103 104 104 104 104 104 116 N E Cotton Yarn 100

*102% *102% 102% 102% 104 Do prel 100
149  149% 150 150 150 150 271 N E Telephone

*100 Last Sale 100% Oct’11 Paclflo Coast Power
*75% *75% 20 Portland (Me) Elee
159% 159% 159% 160 159% 159% 155 Pullman Co___
1134 13 123, 123d *12 13b 25 Reece Button-Hole.. 10
100% 100% 100/3 101% 10034 101 602 Swift & Co 100
29b 2917 "29% 29% *29 2934 59 Torrington 25
*28% 30 *283., 30 *28% 30 35 Do pref 25
195% 196 195% 190 195%4 19534 1,130 United Fruit 100
47% 48% 48 49% 49 50 7,622 Un Shoe Much Corp.. 25
28 28 27% 2734 2734 2734 350 Do ret, 25
0379 6455  63% 05 04% 65% 20,182 U B Steel Corp_____ 100
109 109% 10933 1093g _ 379 Do pref 100

iMStSale 27% Nov'll West Telep & Teleg..100
10734Nov’ 11 Do pref 100
Mining
5 5 5% 6% 5 6% 165 Adventure Con _ 25
37s 4% 4 4%  43i 4,620 Yigomah Mining 25
3034 37 36% 37% 36% 3631 2,593 Allouez_____________ 25
64 047s  03% 04% 6312 0433 11,168 Amalgamated Copper 100
2178 2534 25% 20 25% 27 9,020 cm Zinc Lead 4 Sm.

10 20 10 .15 .10 .20 4,415 Arizona Commercial 25

* .35 39 =.35 39 *.35 .39 200 Bonanza Dev Co 10
*533 6 5% 5% 534 83, 165 Bos&CorbCop &SlIMg 5

4% 4% w41 4% 4% 1,110 Butte-BalaUlava Cop. 10
18% 1817 18% Ib% 1734 1S% 3,915 Butte Coalition 15
50 57 50% 57 50 57 13,664 Calumet A Arizona. 10

405 410 405 410 Z400 405 227 Calumet & lieola.. ' 25
11 12 12% 12% 13 13 1,510 Centennial 25

*.03 .00 Last Sale .03 Nov'1l Cons Mercur Gold R |
58% 60 59 59% 69% 59% 1,610 Copper Range Con Co" 100
3 5% 533 5% 5% 534 190 Daly-West_____

IDs 12% 12 1234 119 12% 10,711 Bast Butte Cop Min.. 10
833 8% 88 9% 9 9% 3,771 Franklin 25

4>%» 41>18 43A 41316 453 434 10,458 Giroux Consolidated. 5

33 33% 3134 33 31 313; 1,160 Granby Consolidated.100
8 8% 8 8b 8% 83S 14.S38 Greene Cananea 20
21% 223, 22% 22-* 22 2234 2,723 llanoock Consolidated 25
1% 13m 1% 11?7 % % 975 Helvetia Copper 25
10% 10's 10% 12 1% 1234 4,768 Indiana Mining 25
83 8% 8% 83i S3., 9 5,340 Inspiration Copper. 10
40 40% 40 40 40 40 2,371 Island Creek Coal 1
86% 80% 87 87 8014 8R3j 230 Do pret__ 1
18 1834 18 1S34 1S3 193, 5,300 Isle lloyalo Copper.. 25
3% 33s %39 3+ *314 333 210 Kerr Lake. 5
99 .99 .98 1 .70 .80 4,160 Keweenaw COpper'ZS
27% 2831 33*4 359 34% 35% 7,419 Lake Copper Co 25
5% 5% 5% 64 5% 534 1,375 La Salle Copper 25
9 0 9 9 9 9% 310 Macon Valley Mines___5
734 8 4 3 734 7*4 2,185 Mass Consol___ 25
2% 2% 2% 23S 2% 2% 3,167 Mayflower.. 25
22 223s 2238 2234 22% 2234 2,490 Miami Copper 0
2 2 2% 2% *2% 23, 600 Michigan 25
45 49 48 49 47 49 528 Mohawk 26
18*8 19% 185* 19 18b 183, 3,535 Nevada Consolidated
2, 3% 3 3% 33j 3% 1,635 New Arcadian Copper 25
7%  7BS 738 7% 7% 758 765 Nlplssing Mines_____
21% 25 249% 213, 22% 24% 8,035 North Butte 15
5% 534  fr4 6% 6% 0 3,236 North Lake
4% 4% 4% 6 434 478 2,195 Ojlbway Alining 25
21 2% 232 2% 2% 2% 2,775 Old Colony
47 47% 40% 47 47 47 1,452 Old Dominion Co
98 98 o7 97 98 100 1,183 Osceola 25
11 11 1034 12 11 11 49 Farrot Sliver & Cop. 10
65 66 05 00 00 60 553 uincy 25
15% 10%  15*8 155S 15% 15% 7,589 Ray Consol Copper.. 10
*1*10 1U &l *16 *1i» 1% 150 Kalita Fe Gold & Cop 10
834 9 9% 10 10 10% 5,271 Shannon - 10
* 60 .80 * .65 .75 PR — 600 South Utah M & S___
27 27% 2078 28 27 27% 2,805 Superior, 2
3% 4 334 3% 334 1,698 Superior & Boston Min 10
26 263, 26% 2834 27 29 775 Tamarack 25
45* 5 5% 4% 5 3,794 Trinity-- --25
34.% 353« 3478 30 36 30% 8,367 U S Smelt Ref & Alin. 50
47 47 47 48 48 48 1,66/ D pref.. .
2% 255 2% 2% 2% 2% 1,705 Utait-Apex Alining__
10 10% 10 1778 173, 1734 2,908 Utah Consolidated_
6053 521, 51 6lb  60% 5153 2,915 Utah Copper Co 10
2% 2% *2% 23, 23s 23, 450 Victoria, 25
6 6 57s 6 534 8 1,385 Winoua 25
90 91 00% 90% 90 01 214 Wolverine___ _ 25
.50 .70 30 .50 .50 .55 3,496 Wynndott 25
c Aas't paid 0 Ex-stock <hv. h Ejc-rigdts. a 'Ex-div. and rignts.

Ramie since January I
On bails 0. UM-skare ‘lots

Unvesi.

1003s
101
219
124%
207
96%
292
12
70

Sep 25
Sep 7
Apr 21
Sep 25
Feb 1
Oct 27
Mch 21
Sep 1
Oct 9
Feb 14
Jan 3
Apr 29
Mch 17
Jan 41
Apr 10
Jan 2i
Feb 20
Sep 20
16  Apr 30
833, .l1an

127'4 Sep
139 Jan
210 Jan
183 Mch
32 Jan 26
1051; Apr 18
*971; Melt s
15312Sep 6
90 Men u
15b  Mch 21
Sep 29
Aug U

g

38%
156
107
285
125
117b

86
135

\%
14
Id
1
1B

Sep 25
Jan 0
". Aug 25
12Lx Atlg 16
112 Sep 25
ni-ijjiui 5
131% Aug 30
27 =Sep 19
8512 0ct 27
712 Oct 2
14*2 Nov 3
5% Jan 13
145*4 dan lu
714 Jan H
78% Feb 3
275 Sep 9
142 Sep 22
87*4 Jan 3
94*2 J'nel7
211 Jan 4
3 Oct 2
103 Oct 18
xl02 Oct 18
Jan 14
Jan 9
6234 J'ly 29
153 Sep 26
zI2 Jan 8
9734 Sep 20
29 Sep 29
27 Mch 23
ISO  Mcil IS
40*4 Aug 20
26*2 Sep 20
50 Oct 27
103*2 Sep 32
15 Sep 26
89 Jan 23

4 Sep 22
2b()Ct 19
21 AUR23
4484 Sep 25
1934 Oct 5
.10 NOv22
.30 Oct
334Aug 24
Nov20
Aug 25
Sep 25
Sep 20
8 Aug?24
.03 Nov 6
4634 Sep 25
3 Feb 2
87s Aug 2b
5%2 Aug24
33J Seu 23
20 Aug25
59is Oct 9
17 Sep 20
A Sep 21
64 Oct 18
55g Sep 22
2014 May 9
82% Sep 25
11*2 Aug23
25j Oct
12 NOV 15
22 Aug24
3 Aug17
6*2 Apr 74
412 Aug 24
.20 Feb 1*
167* Sep 28
U4 Nov 9
36 Apr 18
15 Sep 25
2 Aug 16
78 J'ly
20 Sop
3*4 Aug
3% Aug'
.60 Jan
3414 Sep
81 Sep
773 Sep
56 Sep
12 Sep
A Apr
Oct *
.60 Sep
20 Oct
e2% Oct
20 Sep
278 Oct
303* Sep
454 Aug 26
173 Nov 3
B4 Jan 20
38 Sep 26
1 Aug 17
334 Nov
74 Nov
.30 NOV22

14
45
300

7

U'sjhest.

110% J'ne 5
105 J'ne X)
230 Feb
130% Aug
218 Sep
122*3 Feo
4t0  Mch
10 Mch
78% J’'ne
13 J'iv
68 J'ly
165 Aug
115% J'ly 2
272 J ne
130 Jan
164 Oct
93% J’'ne
215 J«.n
24 J'no 3
90 Nov22
151% Feb 23
142 Mch 0
213 J'ly 4
190 Nov .8
43 Feb 1
112 Feb 27
104 Aug 28
192*8 J'ly 22
95>s May 12

BRE~GR -5

SN SN

wBaso

105 Jau 10

60*2 'Jay 18
105*4 Mcb 1

6*; Jail 20
194 Jan 31
122 Feb 27
1X0*8 M*7 19
153*4 J'UO 3
36*4 Mch 20
90*2 J'ne 15
11  May2u
26 Jan 21

34 Apr .9
169*2 J <+ 16
12 Mav 1
113 Nov23
294 Oot 30
187*4 May29
*634 Aug 3
9*% Oct 17
235 Aug 4

47s Jau 31
119 Ueh 14
116*3 Mtthia
160*; J'ne 10
105 J'ne 8
7334 Nov 18
163 Jan 20
16 May 1
104 J'ne 6
34 Jan 3
31 Jly 17
197b J'ly 14
6«7* Feb 18
29*4 Jau 31
82% Fob 0
12012 Feb 2
27b Nov 3
10734 Nov 9

7L1J'ne 16
11 J'nni3
39 Jan 4
7is., J'nc ly
30% J'ne 4
1338 J'lieU
.75  May22
15*2 May27
6*2Jan 14

J’'no 16
6934 Feb 2
6*2 J'neHlI
144 3°113 24
14 J'ne 8
Six Feb 6
43*2 J'ne2l
S*2Nov23
30*4 J'ne 19
2 Fob
10 J'ne 2
984 May 'll
401; Nov22
91 J’'ne J
1934 Nov2l
77s Jan 21
384 J'no |
40 J'nels3
6 Jan 3
10*4 Mav2v
jlo J'ueia
3 Mayis
227j J'ne2l
3*2Jan 4
53 J'ne 15
21*4 J'ne 17
4*4 Aor 28
11% Feb 17
36*4 J'no 2
B4 J'ne
8% J'ne 6
3% J'ly 10
49 J'ne 13
124 Jan -
13 May22
J'ne 21
13% Jan
131J'ne 10
12*4 Fob
I'm MaylS
42t2Jau 3
84 J'no 15
52 Jau
5% Nov22
40*« J’'no 14
49% J'ne 16
3>2J'no 16
20 J'no 14
82 J'n«l4
3* Nov 1
9*2 Feb 8
122 Feb 10
3 Feb 6

Record, Daily, Weekly and Yearly

lianae )or Prethous
Yec.r (1910).

Uni-cst.

91% J’ y

us34
103*4
89*4le
164 Oct
53 Sep
09 Jly

go J'ly
981? Dec
4 Dec
18% Dec
111 Oct
11134 Oct

801» Deo

7 “ Mch

16  May

4, J'ly

135*2 3"y
7% AP-

70 Jiy
7239 J“

35 Jly

129*2 Aug
93% Nov
153  J ue
Jau
Jan
Mch
Jan

4434 3’1y
boo J'ly
i3i2J’ly
04 Jiy
58 Fob
Sb Sep
% J'ly
9 Doc
o Jly
20 J'ly
6% Sop
1434 J iy
134 Oct
10 J'ly

39% Dec
34*4 Nov
ul3ls May
x5 Sep

3 Jly
282 J'ly

9% Dee

4*2 Mch
.30 Oot
17 J'ty
3G Deo
43 Jly
n&gHi;}
6 ald
P34 Jan
18 J'no
64 Deo
6 Srl»
25 Aug
29laJ'ne
114 J'ly
n Dec
o6 Jly
1514 J'ly
114 Nov
834 J'ly
1 Deo
36 J'ly
45s Dee
45% J’'ne
4i2 Deo
30 Dec
4534 J'ly
2 Dec
1*% Dec
A3934 J’'ne
2 Dec

5 Jly
120 Jly

1201x..an
104*4 Jail
234 ,a;i
13031 linn
22/ Feb
162 Feb
300 Nov
16*8 Nov
76 Apr
101" Sep
48 Jan
160 Deo
118 Jan
270 Mch
13312 Jan
123 Oct
00 Oct
218 Dec
21*3 Nov
SS34 Nov
161% Mch
141 Dec
112 Mch
200 Jan
44*2 Nov
116 Jan
i06 Mch
20412 Jan
103*8 Jan
1C8  Jan
9512 Mch
109 Feb

491" Oct
105 Sep
87S Feb
24 Feb
1273; Men
124 Hell
14378 N ov
39% Mcb
10414 Mcil
11*2 Jan
28 Jau
8*2 Jan
152*2 Moll
II's Jan
80 Oct
202*2 Nov
looia Jan
9138 Nov
07 Mch
226 Nov
034 May
124 Jan
115 Jan
13834 Deo
100 Jan

200 Feb
14 Oct

109*4 Jan
37 Dec
31 May

1814 May
2812 Jan
103 Jan
Jan
Jan
B Jan
85 Jan

W% Moh
14 Nov
22*2 Mch
12% Jan
111*4 Jan

. 67s Jan
44% Mch

3884 Oct
90 Nov
2812 Jail
11 Jan

6*4 Jan
041* Jan
19 Jan

106* Oct
17a J«n
2# Jan
8i{ Jan
76 Jan
2TI2 lasi
103s Jan
12 May
60 Jan
2579 Mch
12*4 Jan
134 Feb
bj Jau
166 Jan
2184 Jan
92 Mch
M>»4 Mch
334Jan
IS Jan

6811 Jsii
18 Jan
78 Jan
ur3 Jan
65 Jail
531s Jan
6% Jan
43 Jan
601* Jan
534 Jau
15 Jan
160 Jan
3*i Jan



NOV. 25 1911.1

BONDS
BOSTON STOCK EXCHANGE
Week Ending Nov. 24

Am Agrlcul Chem lat 5s___ 192S A -0
Am 'lI'clep A Tel coll tr 4s..192u J-J
Convertible 4s 1936 «-S
Am Writ Paper 1stsf5sg._1910 J-J
Am Zinc L A S deb Gs 1915 M-N
Arlz Com Cop 1st conv Os._ 1920 J-D
Atoll Top & S Ecgen g 4s..1995 A-0
Adjustmentg 4s____ July 1995 Nov
Stamped July 1996 U-N
50-year conv 4s 195 J-D
10-year conv 5s . 1917 J-D
Atl Gulf A W 1SS Lines 55.195 J-J
Boston & Lowell 4s 1916 J-J
Boston & Maine 4 tvs 1944 J-J
Bur A Mo Itlv oons 6s 1018 J-J
Cedar Rap & Mo R 1st 7s..1916 M-N
Cent Vermt Istg 4s___May 1920
C B & Q lowa DIv 1st 5s___ 1018
lowa DIv 1st 45__ 1+19 U
Debenture 5s 1913 M-N
Denver Exten 4s.. 1922 F-A
Nebraska Exten 4s 1927 M-N
B ASWsE£d4s 1921 M-S
Illinois DIv 3 Ws 1949 J-J
Chic Jet Ry & Stk Yds 5s. 1915 J J
Coll trust refunding g 4s.1040 A-O
Ch Mllw & St P Dub D Gs.. 1929 J-J
Ch M AStP WIs Vdlv Gs.. 1020 J J
Ch & No Mich 1stgu 5s M-N
Chic & W Midi gen Os-— J-D
Concord & Mont cons 4s___ 1920 J-D
Cudahy Pack (The) Istg 5s 1024 M-N
Current River 1st Os 1026 A-0
Dot Gr Rap & W 1st 4s 1918
Dominion Coal 1sts f 5s 1940 M-N
Fitchburg 4s 1915 M-S
4s 1927 M-S
Fremt EIk A Mo V 1st Os__ 1033 A -0
Unstamped I3t 6s 1933 A-O
General Motors 1st 5-yr Os.1915 A -0
Gt Nor C 11 A Q coll tr 4s. 1921 J-]J
Registered 4s 1921 Q-J

NOTE.— Buyer pays accrued Interost In addition to the purchase price £or all Boston Bonds.

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

Boston Bond Record

Week!)
Range or
Last Sale

Frice)
rida)
Nov. 24 4%

Imio No

102

High
102
00% 9034
i09i-> mi*
93340ct 'l
104 Nov'll ....
43 Nov'l1
09 993s 09 99
91V 92V 9U4Sep 'l
ou4 9214 92 May'll
13 JTy'll
110%Mch’'n
66 67
10014 Mch '09
104V Oct '18
108 Jan ‘Il
111% Sep 'l
89%
1103 Oct '07
99 Feb'll
100340ct "1l
997sSep Il
99i2May’'ll
001s Feb "Il
87i2Nov'll
101 Kill"
8714NOV 11
114 Jan 1l
113£>3Feb ‘11
100i2J3'nc’ Il
100 " 100
97i2Sep "Il ....
10014 Aug '09
97 Mch’ll
8*\/ - 80120ct’
9712 0832 97%Nov'll
1031s Apr 05
96 Apr '0S
128 J'ly 'l
140 Apr '05
98t2 98»4 971"Sep T 1
Wets Sale  96% 9634
963s 961s Oct "Il —

9931 Sale
1l1USsale

BRe

27

90 Sale 22

87i2
101 IOUo
87i4

9814 100
100 101

44

Range
S nee
January 1

Loto HigA
100% 1021*
8912 92

104 1111*

984
1221*
921*
991*
QuU*
92
109V. 113
10814 110«*
0334 73

103 103V
111*8 111*4
871* 90*,

10084 10U4
9914 100

96V 901*
99V 9918
S7% 8S1)
100 1021*
87V 903,
114 111

113V H3V
1)81" 101

9017 1013,
0712 971*

97
851?
osv

97
873*
9814

12/U 128
97V 9918

951? 98*4
953* 98

Share Price*—Not Per Centum Prices Sales
0) the
Saturday Monday Tuesday Wednesday TMarsa&y Friday Week
Nov. 18. Nov. 20. Nov. 21. Nov. 22. Nov. 23 Nov. 24  Shares
*91 95 o34 9434 *__ 95 9414 94% 04V 94V 94V 9412 850
*100 99V 100 99% 993* 99G 09% 09V  99v 99V 99v 466
™ 8 ™G TRl 77+ 77+ 7 8y gy 81" 5370
70 70V 691* 70 70 70 701* 701* 70 70V 73V 7317 2,200
*126 127 *120 +126 127 127 +126V 127 *126 127 12
27 27 27 27 2733 271* 271* 27K 27V 27V 27V 27V 1,660
93V 08y 98 ggv *98 98 9gvy 99 99 984 9534 1,225
63 0312 63 65 84Vv 6434 4031* 6av 43| 64 fill' 2,738
1879 1879 =*18v 187* 1834 1834 +181* 187* =1g1* 187* =*1812 1834 102
*10 11
40 46V 46 40 4534 46 45*4 46 45% 40 40 46 404
4379 487 4334 4334 43% 437* 439 437* 4334 43% 4334 44 1,470
12 12 ure ur ur 12 12 12 12 12 17+ 12 217
531* 53V 53y 53V *533 533 53 5317 53V 65 55V 55% 3,335
*34 35 33V 31 33 33 3334 3334 33 33 33 3317 1,400
73 73 73 73 *72 73 *72 73 721% 7212 72 72 110
*7 71* 71* 718 TV 1% 20
27 27 *27 274 21 27 27 27 26V 27 27V 2734 368
*91 91V 91 91 91 91  x9ov 91V e90v 91v 91 91 126
893, 90V*  89% 90>t(i g9y 897* 89*4 89% goy 90  89®i* 90 1,306
*9 9v 914 9V 9 9% 9 9 *g1* 9 *3y 9 75
#23V 2334 xp31* 24% 24 24 24% 24% 24V 24V e23V 24V 58
61V 017is COlIol6 Ol%« 00*%8 61'in 61 O01%« 61V GlVo 01% 61% 1.652
63V 53% *53U 53*4 5314 53V 53% 51y £3 53  *5234 53V 340
16 16 10 16V 16 10 157% 157 15y 10 159 1534 5,720
23V 23V 23V 23% 23V 23% 23% 23% 23** 24 2334 24 7,530
75*6« 75llH¢ 75V 76 76% 75% 76 76V 75ui* 7(I*xin  763* 773* 15,011
7>t« 7'n 7 T*ui 7*n 7*n 7 7 7 7 G's18 7 1,390
5134 6D4 517* 517* 51% 5134 52 53 517* 52% 52% 6234 3,700
S6V 80V  863* 85% 86 86V  86% 8oV 8614 863* 86« 863* 857
PHILADELPHIA Bid Ask PHILADELPHIA
Inactive Stocks Bonds
American MUIling u* 1% Prices are all “and
interest”
Central Coal A Ceke- 100 78V 791* Alt A 1jV Eleo 4 Hs'33F-A
Preferred 79 80 Am Gas A Elec 5s'07.F-A 85J*
Consol Trac of N J 100 Am Rys 5s 1917 A-O 901*
Germantown Pass 50 Atl U E ec ref 55 1938.M-S
Huntington A B T 50 BergAEBrcw 1st 6s'21 J-J
Preferred 50 14 15 Bethlch Steel 8a 189S.Q-F 1
Indiana Union Tr 100 Choc A ile 1st 5s 1949.3-J
Insurance Co of N A___ 10 21V 21v Ch Ok A G gen 5s 1919 J-J
Inter Sm Pow A Chcm.50 Con Trac of N J 1st 5s '33
Interstate Rys, j>rcf___ 10 8 Del Co Rys tr ctfs 4s'40J3-J
Kentucky Securities.. 100 Elec A Peoples Tr tr ctfs.. 8814 89
Preferred 100 — Fr TacAU 1st 55 1940.J-J
Keystone Telep vtc___ 50 — Gen Asphalt 53 1916.M-S *951*
Preferred Indlanap Ry 4s 1933..3-J 83 84
Keystone Watch Case. 100 95 100 Interstate 4s 1943-— F-A 68 681j
Lit Brothers Keystone Tel 5s 1935.J-J 831*
Lake Sup Corp Ino 5s'24_0 68
Minehlll A Schuyl 11.-.50 Lehigh Nav 4J(i T4_Q-J
Nat Gas Elec Lt A P0.100 20 Gen M 4 H» g 1924.<J-F
Preferred 100 70 — Leh V O 1st 5s g 1933.J-J 1081* 109
North Pennsylvania— 50 Leh V ext 4s 1st 1948.3-D
Pennsylva Salt 50 Jigv Il Consd 0s 1923 J-D
Pennsylvania Steel__ 100 Consol 4 Ms 1923___J-D
Annuity 6s J-D 147
Plitla Co (Pitts) pref__ 50 43 43V Gen cons 4* 2003..M-N 07% 981*
Phil German A Norris..50 149v Leh V Tran con 4a '35 J-D
Phlla Traction... ..50 8412 ‘85 " 1st Hertea A 4s 1935.M-S
Railways General 10 1st series U 5s 1035 M-S
Tonopah Belmont Dev..I 8v 84 MarkctStEl 1st 45’55 U-N 9012
United Cos of N J 100 NatLHAP ser B 55 T9 J-J 971*
United Trac Pitts pref.50 Nevr Con Gas 5s 1948.3-D
Virginia Ry A Pow___100 ~ " NYPhA No 1st 4*'39 J-J
Preferred 100 Income 4s 1939___ M-N
Warwick Iron A Steel..10 10 102 Pa AN Y Can 5« '39.A-0O
Washlngton-Va Ry__ 100 Penn Steel 1st 5s '17.M-N
People’™ Tr tr ctfs 4s 1943
Welsbach Co P Co IstAcoll tr 5s'49 M-S 102 103%
West Jersey A 531*  Con A coll tr 5s *51 M-N 9«12 97
Westmoreland Coal 50 Phil Elec gold tr ctfs.A-O 10212 103
Wilkes Gas A Ele Trust ctfs 4s 1949 ..J-J 771 78
York Railway 8 8V PAE gen M 5sg'20.A-O 1061*
Preferred---- 27V 28 Gen M 4s g 1930__A-O 1001* 10Q5*
=Bid and asked; no sales on thin day. UEx-dIv.A rights. ($15 paid.
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BOSTON STOCK EXCHANGE
Week Ending Nov. 24

Illinois Steel deben 5s 101
la Falls & Sioux C 1st 7s___ 191
Kan C Clin & Spr 1st 5s 192

Kan C Ft Scott A Mem Gs-_1928

Kan C M & B gen 4s 1034
Assented Income 5s 1934

Kan CAM Ry & Br 1st 5s5.192

Maine Cent cons 1st 7s_____1S12
Cons 1st 4« 191

Marg Hough A Ont 1st 6s5..1926
Mass Gas 4 H» 1920
tllch Telephone 1st 5s lui?
New Eng Cotton Yarn 5s. 1929
New Eng Tel.ph 5s____

1916
New England ‘cons g ‘55 194
Boston Term 1st 4s 1938

New River (Thel conv 5s..1934
NY NH &H condeb3Hs.1956
Conv deb 6s (ctfs) 1948
Old Colony gold 4s 1924
Oregon Ry A Nav con g 4s. 1940
Oreg Sh Line 1st g 6s 19
Pcre Marquette deb g 6571912
Repub Valley 1st s f &s 1919
Savannah Elec 1st cons 5s5..1952

Seattle Elec 1st g 5s 1930
Shannon-Arlz 1st g 6s 1919
Terre Haute Elec g Os 1929
Torrington 1st g Os 1918
Union Pae RR A 1gr g 4s.. 1947

20-year conv 4s 1927
United Fruitgenst4Hs__ 1923

Debenture 4J”7s 1925

U S Steel Co 10-60-yr 5s Apr 190
West End Street Ry 4s 1915

Gold 4 Ms.. K

Gold debenture 4s. 1916

Gold 4s 1917
Western Teleph A Tel 5s___ 1932

Wisconsin Cent 1st gen 45..1949

* No price Friday; latest bid and asked.

Weei.'y
Range or
Isis'. Sals

Price
Friday
Not. 4

Lid As
1001; 101 10012 1001;
117 Apr '08
9414 Feb Il
117 117
92 Nov'll
8J Nov’'ll
1021. Nov'll
10234,Feb '11
IOU4Sep ‘Oil
115 J’'nc'uh
9912 093,
9912May'll
v 9914
1013s Mch’ 1l
1kii2Sep 'os
98*4 Sep 11

117
92 93

89
102121031

9934 Sale

‘99 ' *99l]

75 Oct TO
963) May’ Il
129i20ct 'l
101 Apr '09
98's Sep '09
113 Oct 'l
98 J'118'll
103 Jan 'll
Ol4Dec TO
10-11j Sep Il
911. Aug'll
97 Apr 07
10031Mch TO
1007s Oct ‘Il
104i>s Apr 11
961»Nov’ll
90is Nov'll
101<s 1017s
99isSep ‘Il
10012May’ Il
98i2 Apr 'U:
981"Nov'll
9912 100
93i4Jan '11

96 97
9612

9934 Sale

ACTIVE STOCKS Range Since
Jan. 1 1911
(For Bonds and Inactive ~
Stocks see below) Lowest Highest
Baltimore
Con Gas EI L A Pow. 100 64 Jan 9 947* Nov 16
Do pref 00 89 Jan 9 101 Sep 18
Houston Oil 100 7 Mch3l 10 Aug 15
Do pref 100 45 freb 8 79 J'ly 31
Northern Central 50 121 Jan 11 13031 J'ne 20
Seaboard Company..100 21 Jan 4 283sJ'ne 3
Do 1st pref 100 80 Jan 6 99 Nov23
Do 2d pref 100 43V Jan 4 05 Nov20
United Ry A Electric. 50 101* Jan 9  197* J'ly 20
Philadelphia
American Cement 50 10 Sep IS 17V Jan 4 17 Dec
American Railways__50 42 Jan 5 46i2Nov 1G 41*4 J'ly
Cambria Steel 50 407* Sep 22 48% Feb 18 40i4 J'ly
Electric Co of America 10 111?.Jan 4 121* Jan 14 1u43'ly
Elec Storage Battery.100 4Si2Jan 3 5 J nc 15 42 J’'ne
Gen Asphalt tr ctfs___ 100 28V Aug25 39V Oct 23 1914 J'ly
Do pref tr ctfs.100 68 Aug26 837* Jan 30 4 J'ly
Keystone Telephone. 50 7 Sop 6 9V Jan 10 7 Jly
Lake Superior Corp..100 21V Sep 14 32 Feb 6 1512 3'ne
Leh C & Nav tr ctfs.. 50 831* J'ne29 98 Jan 14 86 J'ne
Lehigh Valley .. 50 7534 Sep 14 90V Feb 3  C212J7'ly
Leh V Trans tr ctfs ..50 6V Jan 11 97* Oct 24 312J'ne
Do pref vot tr ctfs 50 18V Jan 16 253* Oct 23 12i2Jan
Pennsylvania RR 50 593* Sep 25 65 Feb 2 61'msJ'ly
Phlladei Co(Pittsb).. 50 48V Sep 21 69V J'ne 5 42 J'ne
Philadelphia Eiecil.. 25 15'"* Nov23 18 Jly 10 tI37* Feb
Phil It T vot tr ctfs.. 50 17 Apr 18 24V Aug 1 15 Apr
Reading 50 60'5i0o Sep 25 880 Feb 10 05i2J3'ly
Tonopah M in |r|g ..... 1 6V Jly 28 83 17 0i2Jan
Union Traction 50 43 Jan 3 52% Aug 1 38 Oct
Union Gas Irapt 50 84V SeP 25 893* Jan 9 79 Jly
PHILADELPHIA BU Ask BALTIMORE
Ph A Read 2d 5s 1933 A-O 1141* 115 O Ry ExtAlmp 54 '32 M-S
Ex Imp M 4s 1947.A-O 1001* 1005* Chas City Ry lit 5523 J-J
TermlInJd 5s g 1941.Q-F 1151 11012 Clias Ry G A El 55 '99 M-S
PW A Bcol tr4s'21..3-J 901* 100 City A Sub 1st 5s 1922 J-D
Read Trac 1st Gs '33..J-J 125 City A Sub(VVas)lat 5s '43
Roch Ry A L con 55’54 J-J Coal A CRy 1st 5s T9 A-O
Spanish-Am Ir 6s '27..J-J 101 10U* Coal Al Ry 1st 55 '20-F-A
Stan'd Gas A E Gs'25 M-N  1047* ColAGrnv 1st 6s 1916 J-J
Stand SU Wks Ist5s'2» JNJ Consol Gas 5s 1939 J-D
U Trac Ind geu 5s TO.J-J Gen 4Hs 19u4___A-O
Un Rys Tr ctfs 4s’49..3-J 761* Cons G E A P 4Hs '35 J-J
United Rys Inv 1st coll tr Fair A ClI Tr 1st 55’38 A-0
sfb5s 1925 M-N 8314 Ga A Ala 1stcon 5s '45 J-J
Wdshach af 5 ..J-D 891* 90 Ga Car AN 1st 5s g '29.3-J
Wtl-B GAE 00a 5s'55.3-J Georgia P 1st 6s 1923..3-J
York Rys 1st 5s 1937.J3-D 93«4 Ga So A Fla 1st 55 '45.3-J
G-B-S Brew 3-4s '61.M-S
BALTIMORE Knoxv Trac 1st 5s '28 A-O
Inactive Stocks MaconRy ALt 1st 55’53 J-J
Ala Cons Coal A Iron.100 Md Elec Ry 1st 5s '31.A-O
Preferred 100 58 Memphis St 1st 5s '45.3-J
Allan Coast L (Conn) 100 263 2G712 Mt Ver Cot Duck 1st 5
Canton Co------mrmmmmmmmmoeen 00 119 Npt N A O P 1st 5s’ 38M-N
Georgia Sou A Fla 100 Nor APort Tr 1st 55’36 J-D
1st preferred 100 North Cent 4 Hs 1025.A-0
2d preferred 100 Series A 5s 1926____ J-J
G-B-CBrewing- 100 Series B 5s 192G____J-J
Seaboard Air e 100 Pitt Un Trac 5s 1997._ _J-J
Preferred 100 Poto Val 1st 5i 1041..3-J
Sav Fla A West 55 '34 A-O
onds Seab Air L 4s 1950___A-O
Prices are all "and Adjust 5s 1949 F-A
interest" Seab A Roan 5s 1926..J-J
Balt City Shi 1930...3-J 96 South Bound 1st 5s._A-0
4s 1954-1955__ Various 101 U ElI LAP 1st 4 Hs'29 M-N
Ss 1916 ~_M-N 104 Un Ry A EI 1st 4s '49 M-S
Anacostla A Potom 55 A-O Income 4s 1949__ J-D
Atl Coast L(Ct)ctts 5« J-D Funding 5* 1936___J-D
Ctfs of Indebt 4a__ J-J Va Mid 3d ser 6s T6..M -S
5-20-yr 4s 1925______J-J 9212 4th ser 3-i-55 1921.M-S
BSP ACI1st4H* 53 F-A 5th scries 55 1926..M-S
Balt Trac 1st 5s '29..M-N 10712... Va (State) 3s new ’'32.J-J
No Balt DIv 5s 1942 J-D Fund debt 2-3s 1991 J-J
Car Pow A Lt 5a 1933 F-A West N C con 0s 1914.J-J
Cent Ry cons 5a '32..M-N WU A Weld 5a 1935...3-J

3?13HP<tld*

1451

Party*
Since
‘anuary 1

Low High
100 1023*

9414 OH*
115 11714

92 931*

88 90
102 1031*
10234 10244

9914 100»*
9912 991*
99 103
10134 102

9834 9834

9634 991*
12912 1344*

113
98
103

1147*
983*
103

104
91

105
93

100-33 101

1043s 1045*
957* 971*
9512 967*
100 106

9S12 991*
1001s 1001*

981* 99
9034 1C9I*
90l2 931*

1i Fiat price.

Yearly

Range for Previous
Year (1910)

Highest

C4i2Deo
9 J'ly

9 Nov
61 Deo
132 Feb
2714 Jan
801; Jan
47 Jon
16i2 Deo

28 Jan
50 Jan
53i2 Jan
12i2 Jan
04i4 Mch
343* Dec
8U4 Jan
13 Jan
297* Dec
123 Jan
12U4 Men
G34 Dec
20 Dec
CJia Mch
5314 Jan
10% Mch
281; Jan
86 Feb
Qha May
5234 Jan
951* Jan

Bid Ask

10884
981*

100 10012

1051
10734
40
1071*
101

98V

7814 7834

89% 93
891*

88
82
10514 107U

937* 9414
85 86
04t2 643~
8714

10014

106

8714
1031*
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Volume of Business at Stock Exchanges Electric Companies Bid Ask Industrial and Aliscel ~ Bid  Ask
lcago list e Crucible Steel 100 119% 113
1 83 85 e Preferred.. 81 81%
) 122 125 Davla-Daly Copper Co... 10 *7S 9
TR AN S AT S A T R Y R e EXCHANGE ) *3 1* 89 e Diamond Matcn (0.. 100 10534 108
) 52 57 duPont (E 1) de Nem Po 100 141 146
1 73 77 e Preferred 96
St,00ks. Railroad; 1 9% 93 e Gold 4Hs 86%
Week ending ie.. State 17. 8. 78 79 Eleetrlo Boat. 15
Nov. 24 1911, Shares Par value. Bonds Bonds. Bonds 31 321. Preferred 1 45
01 6212 Empire Steel. ... ion 10 15

Saturday__ 262,244 324,504,400  $1,699,000 $56,000 Preferred 40 45

Monday 463,S0S  43.050.100 1,539,000 164.000  $2'600 « General Chemical 131 133

Tuesday 335,831 35,687,350  3.355.500 862.000 20,000 78 82 e Preferred 105 1075,

Wednesday 477,462  43.512.100 3.244.500 670.000 114 116  Gold Hill Copper «4 %

Thursday.. 605,963 66,351,300 3,858,600 107.000 ” 4:606 105 115 Greeuc-Oananea_________ *8% 8%

Friday. 609,726  53.745.100  4.700.500 172.000  20.000 65 75  Guggenheim Explor'n._100 170 190

41 50 e Hackensack Water Co—
Total 2,805,031 $258,830,350 $18,475,000! $2,031,000- $46,000 110 117 Refg 4s '52 op 1912 ..J-J 80 __M
107 115 Hall Signal Co com 100 8 12
Sous (U Week ending Nov. 24. Jan. 1 to Nov. 24. S? ;g HaF:/fer}erggacco Co__ igg 18 1;
New York Stock 84 o4 ist g 5s Juno 1 1922 J-D / 48 65
cfuxnge. 1911. 1910. Ueoker-Jones-Jewell Milling

Stocks— No. shares__ 2,805,031 1,276,408 116,314,755 153,164,367 Ferry Companies 00 08 Heshls hoaZ.ee M3 101 1021,

Par value §256,830,350 $112,806,475 S10,494,365,150 $13,674,311,975 5 12 Hobokegn Land to Im
—_— p.. 100
Bank sharesd par. 53,100 $16,200 1,507,600 $1,057,300 50 .. .. 1st 55 Nov 1930 M-N 103 105
Bonds. f A —
Government bonds... 546,000 $1,000 $3,281,000 $354,200 98 Hocking Vai Products..100 9 12
10312 105 1st g 55 1961........ 68 63
State bonds 2,031,000 451,500 88,852,400 39,463,050 06 Houston Oil com ctfe 7166 81*  B3*
BR. and misc. bonds.. 18,475,000 7,895,000 692,224,700 536,533,700 25 35 Preferred ctfs 100 73% 74%
* com .
Total bonds $20,552,000 $8,347,500  $781,353,l00]  $576.350,950 S 55 lmeersolikand com..100 08 —..
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 95 98 Intercontinental Rubber 100 19 20
EXCHANGES. Internat’l Banking Co_100 .... 92%
Short-Term Notes International Nickel___ 100 235 239
) ) Amal Cop 6s Apr 1 1913.. 1003, 100% Preferred _ 100 99% 101
Boston. Philadelphia. American Cigar— 1st g 5s 1932... A-O 99 993*
Week ending : 997, 1001, International Salt too 2 4
Nov. 24 1911. Listed Unlisted Bond Listed  Unlisted Bond ic«% 10034 ist g 5s 1951... A-O /| 46 50
shares.  shares. sales. shares. shares sales. 100 1001* International Silver____ 100 65 75
091* 9912 Preferred 100 113 115

Saturday 13,210 4,865 $13,500 6,133 7,586 $29,200 09 991* 1st 6s 1948. ...J-D no 112

Monday. 21,385 11,076 82,000 5,525 9,722 28,000 99 991* Internat Smelt to Uefg.,100 105 125

Tuesday 39,635 20,586 103,000 4,063 7,198 35.400 Erie 6s Apr 8 1914...A-Q8 10U, 10H* Jones <t Laughtin Steel Co

Wednesday____ 42,637 28,279 65.000 4,549 5,430 26,000 9812 »8«* 1st st g 6s 1939 - 100  100%

Thursday 43,795 22,704 23.000 17,108 9,624 68.400 Hudson Companies— e Lackawanna Ste 30 35

Friday 26,500 24,271 71.000 14,741 14,662 38,300 6s Feb 1 1913 . »812 99 e 1st con 5s 1950____Al-s 78% 78%

981, 99 eDeb 5s 1915... 911* 92
Total 186,182 112,441 $357,500 51,119 54,222 $214,300 »718 9712 Lanston Monotype 100 94% 943*
R . 93 97 Lawyers' Mtge Co 100 250 257
Inactive and Unllsted SeCU“tleS 9412 9512 Leh to WIHtes-B Coal___50 270 300
Mo Kan €t Tex 5s May ITS 99% 993, « Lorlllard (P) pref. 140 »
9012 97 Madison Sq Garden
All bond prices are now “and Interest except where marked “t,* 2d 08 1019.. 05
64%% «*9% Manhattan Tran .20 -lit "i%
R R 4Xs Jan 1812-1925. 641.% 4'*9, e May Dept Stores— See Stk Exch list
Street Railways Bid  Ask Street Railways Bid  Ask 100*8 100% OMiaml Copper__ Se* Stock Exch list
) 100 loot* Monougahela It Coal 50  *97,
New York City Pub Serv Corp N J (Con)— 64% 31.% Preferred 50 *32

Bleeok St & Pul Py stk.100 15 21 New'k Pas Ry 5s '30..J-J 107 108 988* 99 Mortgage Bond Co 180 105 ios”
1st mtge 4s 1950 JJ  81% 66 Rapid Tran St Ry___ 100 235 240 53 Juno 1 1913 ept.J-D  981. 99  Nat Bank of Cuba...... 101 103%

B’y A 7tli Ave stk. 120 140 1st 5i 1921.. -A-0 103 South Ry g 6s 1913___F-A 1008, 100% « National Siwety ...... 100 260 260

99 101 J C Hob & Paterson— Tidewater «s, 1913, guar... 10U* 101% Nev-Utah Min to8m 10 *3ip
Con bi 19!»—See Stock Exc list 4s g N 753 7612 wabash 4Ha 1913___M-N 96 97 e New Central Coal 20 30 55

B’wuy Surface 1st 5s gu 1934 10112 103 Bo J Gas EI toTrac 100 125 ____  \yest Telep & T 55 '12.F-A 100»s 1001 e New York Dock . 25

Ceat'l Grosstown stock..100 ___ 90 Gu g 5s 1953.. S 9812 9912 \yestingh'se EI & M 6s 1913 1013, 181% t Preferred ... .... 60
1st mtge 6s 1922 M-N / 80 85 No Hud Co Ry 6s 1914 J-J 10112 1021Z ' oo ‘riotes OGt 1917-A-0 95 97% N Y Mtge to Security 108 210" 215

Can Pk N & B IUt stook.100 10 20 5s 1928.. J-J 102 N Y Transportation.. . *3 5

Christoph'l to 18th Ststk 100 90 110 Ext 55 1921 .M-N 100 Railroad Nlles-Bem-Pond com 108 90 04

Col to9tt» Ave 5s—See Stock Exo list Pat Ky con 0s J-D 114 ___  Chic Peor & St L— Niplssing Mines 5 % 79

Dry Dock E B & B— 2d 6s opt 1914___A-O 161 103 Prior lien g 4Hs '30.M-S / 89 94  Ohio Copper Co 10 *19  11*
1st gold 5s 1932. 103 So Side El (Chic)—See Ch teago list Con mtge g 6s 1930__J-J / 40 60 e Ontario Silver 100 10 1%
Scrip os 1914... 42 syracuse It T 5s 1940 .M-fi 10112 10212 Income 5s, July 1930___ /- 10  Otis Elevator com. 100 67% 68%

Eighth Avenue stock___100 275 310 Trent P to Il 5s 1943...3-D 05 100 Chicago Subwa . 100 o Preferred..... .. 97 99
Scrip 6s 1914.... 100 United Rys of St L— Nerthorn Securities Stubs.. 101 = 105 Pittsburgh Brewing 50 *10 10%

42d to Gr St P’y stoc 200 230 Cora vot tr ctfs_____ 100 9 91, Ppitts Bess <cL E. 50 *30 35 Preferred 60 *. .40

42d St M & St N Ave...100 e Preferred 100 383* 39 Preferred 50 *00 70 «Pittsburgh Steel pref..100 100%
2d Income 6s 1915..3-J / 40 Gen 4a 1934—See Stock Exc list  « Railroad Securities Co— Pope Mfg Co com 100 40 45

Inter-Met— See Stock Exch jinge list Unit Rys San Fran—See Stk Exc list 111C stk tr ctfs ser A .. .52 87 920 Preferre 68 72

Lex Av & Pav F 5s—See Stk EXC list Wash Ry & EIl Co... ..100  1-153* 461* geapoard Company—See ua It Exc list Pratt to Wh 98  102%

Metropol St Ry—See Stk Exo list Preferred 100 87 8  \est Pao st 5s 1933..M-S 893* 90% Producers Oil.. 95 100

Ninth Avenue stock___ 100 150 175 4s 1951... .J-D 8679 871* (Ray Consol Copper—Sea8 tk Ex list

Seoond Avenue stock___100 8 12 Industrial and Allseel Realty Assoc (Bklyn)...100 113 117
Consol 5s 1948 F-A |/ 35 42 Gas Securities Adams Exp g 4s 1947. J D / 84 85 Royal Bak Powd com .. 100 190 193

* Sixth Avenue stoc 100 118 124 . Ahmeek Mining___ *197 200 Preferred 100 108 108%

Bou Boulev 5s 1945-----3-3 65 76 Neio York Alliance Realty.. 1. 100 120 122%. Safety Car Heat toLt__ 100 123% 124%

So For 1st 5s 1919.. .A-O 85 95  Cent Un Gas os 1927___J-J 10212 10312 Amer Dank Note com.. 50 *35 42  Seneca Mining.. 26 *

Third Avenue RR—See Stk Exc list  Con Gas (N Y)—Seé Stock Bxe list Preferred *49 61  Singer Mfg C o .. 100 260 265
Tarry W P & M 5s 1923.. / 60 SO e Mutual Gas... _100 171 174 American Book.. 165 South Iron & S com 108 1 2
Y'kers St RR 55 1946 A-O 82 86 New Amsterdam Gas— eAraBrake ShAFdy comIOO 871i *89" Preferred - 2 4

Mth * 29th Sts 5s '96.. A-O / 10% 23 1st consol 5a 1948___ J-J 101 1013* APreferred 125 Standard Cordage 100 1*

Twenty-third St stock..100 190 215 N Y & E It Gaa Ist5a'44 J-J  108% 10612 american Brass___ 100 113 122 1st Mg 5s'31 red.. A-O J To" 141

Union Ry 1st531942...F-A 103 104 Consol 0a 1945______ 13 101 103  american Chicle com...100 225 385 Adjust M 5s Apr 11981.. / 1 3
Westchester 1st 5s '43 J-J 70 80 N Y <e Richmond Gas.. 100 35 Preferred 1..100 102 106 Standard Coupler com..100 38 45

Nor Un 1st os 1927___ M-N  101% 103 Am Oraphophone com..100 6 Preferred. 100 105 115
Brooklyn. aStandard Gas com____ 100 60 Preterrcd.... 28 "is” eStandard 100 15 17

Atlan Avenue RR— ePrefe-red. 100 95 Amer Hardware. 140 146 100 49 62
Con 5s g 1931. A-O 10112 103 1st 6s 1930 -M-N 104 10512 Asa Matting 6s 1914 9912 101% M-N 87% 88

B B toW E 531933___ A-O . Amer Prees Aasoc'n____ 90 100 Standard OH of N J 100 620 640

Brooklyn City Stock 0 102 167 Other Cities. sAraer Snuff com 256 __. Standard Oil ex-subsldlaPs. 325 375
Con 5s—See Stock Exch ange list ~ Am Gas to Etco com___50  *84 66 e Preferred UB12 105 Standard OU Subsidiaries.. 300 400

Bklyu Hgts 1st 5s 1941 A-O 98 102 Preferred 50 *44 46 Am St Found new—See S tk Ex list Studebakcr Corp com..100 671* 58

Bklyn Queens Co to Sub— Amer Light tk Tract___ 100 294 296 6s 1935.. A- 01 Preferred loo 101 101%
elst g 5s '41 op 1916 .J-J 98 101 Preferred L1 105 103 Deb 4s 1923 _ Suitbergor* SousUopf 100 99 101
e Istcon 5s'410p 16 M-N  95% 98  Amer Power & L-com.100 75 78  American Surety 50 255 265 Swift to Co—See Boston Stk Exc list

Bklyn Rap Tran—See Stock Kxe list Preferred.. 82 American Thread pref 5  *434 51* 1st 5s. See Chicago Stk Exc list

Coney Isl & Bklyn......... 100 50 60 Bay Stato Gas. *33 Ij Am Tobacco Co comj)o 475 480 Texas Company—See Stock Hxo list
Ist cons g fd 1848___J-J 75 82  Btngh'ton (N Amer Typefders com___100 43 47  eTexas to Pacific Coal..100 98 100
Con s 4s 1955 JJ 75 80 1st g 5s 1938... 98 101 Preferred ~_ 100 97 100 «Texas Pacific Land Tr.100 88
Brk O & N 5s 1939...J-J 98 101 Brooklyn Un Gas—See Stk Exc list Deb g 63 1939. M-N 09 102 TitleInsCoof N Y._ ..100 115 118

Kings Go El 4s—See Stock Exo list  Duffalo City Gas stock.. 100 3 5  Amer Writing Paper___ 100 1*2 2 Tonopah Min (Nevada)...1 0% 7%

1st 5s 1917—See Stock Exc list «Preferred—See Stock Ex ch ge list Trenton Potterlos com .. 100 4 8

55 1941 193  Cities 8ervlee Co 108 79 81 «Ist's fg 6s T9red 105J-J  883* 89% Preferred new 100 60 65

ist 4s list preferred...... ..100 81 83  Atlcat & W I S3 Lines__100 7 8  Trow Directory 10° 30 40
N W'b'g & Flat 1St ex 4Hs 90 94 Con Gaa of N J 6a 1938 .J-J 91 Preferred 16 (Underw'd Typewriter— See Stk E x list
Steinway 1st 6s 1922___J-J 100 104 Consumers' L H & Poor— Col tr g 55 1959.. . 691, 66% Union Typewriter com..100 37% 39%

5s 100 Barney & Smith Car__ 100 16 20 1st preferred 100 107 111

Other Cittes Denver Gas to Elec____100 200 —  Preferred 100 80 90 2d preferred 98 102

Buffalo Street Ry— Geng5s 1919 0op___M-N 93 96 Bliss Company com___ 60 80 00 United Cigar Mfrs 44 44%
1st consol 5s 1931 F-A 104% 105% Elizabeth Gas Lt Co___100 300 Preferred 60 120 128 e Preferred 106 110
Deb 6s 1917... .A-O 10312 105 Essex & Hudson Gas.. 100 134 138 Bond to Mtge Guar, 100 245 * 247 United Copper. 114 1%

Columbus (O) St Ry___ 100 8012 83 Gas <t ElI Bergen Co____ 100 82 85 Borden's Cond Milk___ 100 123 125 Preferred 8 12
Preferred 100 9012 931? « Gr Rap 1st 5s 1915 .. F-A 993* 101 Preferred 100 1071* 108% U 8 Casualty 215 Lo

Coluin Ry con 5s 1932 J-J 102 104 Hudson Co Gas | 0 131 135 British Col Copper 5 *4 <% U S Envelope com 72 75
Crosst'n 1st 5s 1933..J-D ___ 9 IOH4 elst 5s 1919 1041* Butte Coalition Mlnlng 15 *18 18% Preferred — . — 112 114

tConn Ry & Ltgcom 100 75 78 Indiana Lighting Co____ |00 37 39 Casein Co of Am com___100 2 2% UK Finishing 89 95
ePreferred ... -— 80 8H2  4s 1958 op F-A 67 69 Preferred 00 50 60 Preferred-- 102 107
1st to ref 4Hs—See Stock Exe list Indianapolis Gas 60 20 Casualty Co of Amer...100 125 140 1st g 5s 1919. 100 108

Grand Rapids Ry pref..100 SO 85 1stg6s 1952 A-O 78 83 Celluloid Co ...100 135 137 Con g 5s 1929- J 94 98

i Loulsv St 5s 1930 J-J 10534 10W* Jackson Gas 5s g 1937..A-O o1 Cent Fireworks com 100 1 2 (0 8 Indust Alcohol 180 243* 29

Lynn to Bos 1st 6s 1924.J-D 10414 1043, e Laclede Gas— See StockE xch 1 St Preferred 100 10 20 (Preferred 66 97%

I New Or! Rys €tLgt___100 3212 35I2 e Preferred... .. 100 93 9912 Chesehtough Mfg Co___100 700 800 U 8 Steel Corporatism—

e Preferred 100 78 Madison Gas 6s 1926.. A- O 104 109 sChino Copper Ce— See Bloc k Exc list Col tr af 5a 1961 opt '11 . 114% 118
Gen M g 4Hs 1935—See 3 tk Ex Hat Newark Gas 6s 1944___ Q-j 125 127 City Investing Co 100 47 60 Col trs f 6s '51 not opt.. 114% 115

yPub Serv Corp of N J—See Stk E xlIst Newark Consol Gas____ 106 97 Preferred 95 08 U S Tit Ou to Indent____100 92% 100
Tr ctfs 2% to 6% perpet 105 100 eCou g 6s 1948 J-D 105 e Claflm (H B) com 88 90 Westchoeter to Bronx Title
North Jersey St tty.. 100 80 No Hudson L U to Pow— « 1st preferred 00 to Mtge Guar... ISO 160

1st 4s 1948..... . M-N 7712 781? 5s 1938.. ..A-O 100 «2d preferred 90 "m * Wecsttngb'Be Air Brake.. 50 *163  163%
Cons Tract of N J___ 100 75 70 Pacific Gas to E, com. 100 74 7512 Consol Car Heating___ 100 60 65 Woolworth (F W) C* (w 1). 08 22
1st 5s 1963... -J-D 10412 10517 Preferred 100 89 90  Consol Rubber Tire_ 100 33* 4y Preferred (w 1) 106  1064?
Pat to Pas Gas to Elec.. 100 91 Preferred.. 2312 30 Worth!ngt'a Pump pref.100 106
«Con g 5s 1949___ M-S 102!2 101 Debenture 45 1961. A O | 42 46
St Joseph Gas 5s 1937._3-J 90 95 a >
«Per shore, b Baals e Seas on Stock Exchange; but not very active. / Flat price, n Nominal « Sale prion, (New stock. * Ex-dlv. y Ex-righta,
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Amresimewl and HLailwrad Intelligence.

RAILROAD .GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last twc
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplemental
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers someothei
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Nov. 25 1911. ]

perlod. The returns of the electric railways are brought together separately on a subsequent page.
Latest Gross IVaminos. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date,
Week or  Current Previous Current Previous ROADS. Week or  Current Previous Current  Previous
Month. Year. ear. Year. Year. Month. Year. Year Year. Year.
Ala N O A Tex Pac- $ $ $
N O A Nor Hast- October__ 376,750 205,038 ,216,530 1,159,559 N Y N H A Hartf__ september 5,649,466 5,665,705 16,445,194 10,475,340
Ala A Vicksburg. October__ 159,599 169,190 553.874 605,423 N Y Ont A Western September 789.731 826,343 2,673,741 2,739,215
Vicks Shrev A P. October _ 126,871 134,620 469,080 519,033 N Y Susq A West. September 333,173 300,088 993,368 910,603
Ala Tenn A North. September 12.900 8,393 33.803 23,870 Norfolk Southern. september 258,040 227,880 773,024 692,000
Ann Arbor 2d wk Nov 46,796 43,530 903,487 800.932 Norfolk A Western September 3,478,361 3,220,664 10,023,935 9,290,862
Atoll Topeka A S Fe September 954,228 068,441 ,843,513 26,159,339  Northern Pacific__ September 6,008,309 0,617,992 10,734,898 19,123,077
Atlanta Blrm & Atl 2d wk Nov 66,352 57,110 ,226,135 1,023,809 Pacific Coast Co__ September 706,337 753,157 2,150,960 2,337,542
Atlantic Coast Bine September 526,740 ,246,774 ,901,978 0,464,588 Pennsylvania RR _. September 13752647 13945602 40,237,372 41,013,010
0 Baltimore ft Ohio. October _ ,259,823 ,168,817 ,150,705 32,684,444 Balt Ches A Atlan September 27,306 25,601 113,730 114,002
B & O Cli Ter HH September 139,955 136,345 406,820 407.932 Cumberland Vail. September 268.731 238,840 739,429 819,802
Bangor & Aroostook September 340,370 283,016 841.892 -20,400 Long Island September 1,035,768 927,325 3,439,245 3,147,082
Boston A Maine___ September ,250,286 ,176,981 ,298,200 12,130,578 Maryl’'d Dei A Va September 15,844 15,202 56,712 53,580
Bridgeton A Saco H September 6,271 4,750 17.804 16,022 N Y Phila A Norf September 280,650 290,225 898,424 954,097
Bull Roch & Plttsb. 3d wk Nov 185,574 198,704 ,972,836 4,034,049 Northern Central. September 1,142,735 1 112,837 3,156,740 3,196,017
Bulfalo A Susq September 211,211 202,422 020,328 594,704 Phila BaltA Wasn September 1,658,798 1,670,840 4,956,317 5,178,943
Canadian Northern. 2d wk Nov  504.000 379,900 531,850 5,962,900 W Jersey A Seash September 641,181 647,393 2,367,117 2,361,661
Canadian Pacific— 2d wk Nov 486,000 ,108,000 ,224,807 41,964,759  Pennsylvania Co__ September 4,815,285 5,154,608 14,250,631 15,269,698
Central of Georgia.. 2d wk Nov 276,200 271,600 529,569 4,841,061 Grand Rap A Ind September 499,102 486,678 1,429,175 1,440,158
Central of New Jers. September 568,892 ,410,79 481,321 7,227,399 Pitts CINChAStL September 3,546,459 3,730,574 10,347,849 10.571.5S7
Central Vermont__ September 377,379 370,010 110,690 1,000,435 Vandalla September 860,388 973,068 2,579,908 2,795,722
Ches A Ohio Lines 2d wk Nov 620,732 618,100 689,207 12,701,903 Total lines—
Chicago A Alton__ 2d wk Nov 337,306 323,664 040,847 5,864,427 East Pitts A E. September 20153172 20282716 60,141,513 61,135,618
Cldc Burl A Quincy September 084,807 ,395,269 144,928 23,849,078 West Pitts A E September 10190081 10749552 9.870,443 31,238,470
p Chic Great West.. 2d wk Nov 289,511 310,408 130,257 5,017,141 All EastA West September 30343253 31032268 90,011,956 92,374.087
Chic Ind A Loulsv. 2d wk Nov 116,926 109,837 587,764 2,487,686 Perc Marquette October__ 1,609,287 1,453,528 6,045,183 5,710,375
Clilc Memph A Gulf September 20,638 10,263 61,105 24,662 Raleigh A Southport September 14,424 12,538 42,534 36,810
Chic MIllw & St Paul September ,962,267 1,504,203 502,265 17,844,045 Reading Company
Ch Mil & Pug Sd. September 369,364 162,399 064,428 3,475,123 Phila A Reading. September 3,834,067 3,830,102 10,993 .054 10,888,775
t'Chic A North West September ,004,093 .303,847 555,614 1,113,082 Coal A Iron Co.. September 2,524 .506 2.286,628 6,184,168 ,686,397
tiChlc St Paul M & O September ,430,369 ,620,046 ,922,109 4,349,309 Total both cos___ September 6,358,633 6,116,730 17,177 ,222 ,575,172
CldcTH ASE September 156,369 202,707 458,938 631,600 Rich Fred A Potom September 189,650 170.133 569,351 550,070
Cin Ham A Dayton September 915,971 872,256 , 796,844 2,579,002 Rio Grande June__ August__ 88.383 97,160 166,881 186.896
Colorado Midland._ September 194,111 195,090 530,645 554,198 Rio Grande South__ 2d wk Nov 5,984 13,181 183,399 247,061
Colorado A South.. 2d wk Nov 316,359 366,497 ,034,195 6,709,843 Rock Island Lines. September 6,931,596 6,249,659 16,764 ,866 ,659,878
Copper Range July 00,551 70,733 00,551 70,733 Rutland __ September 331,075 340,018 963 614 966,772
Cornwall Septe 14,966 13,964 47,754 48,218 St Jos A Grand Isl'd September 154,863 150,903 455,450 456,213
Cornwall & Lebanon September 25,876 30,403 93,065 103,251 St Louis A San Fran September 3,604,598 3,761,537 10,435 247  ,746,749
Cuba Railroad September 259,821 190,880 780,270 631,191 | Chic A East 111. September 1,357,993 1,329,236 3,958,480  .860,216
Delaware A Hudson September ,893,826 ,763,208  ,644,014 5,203,884 Total all lines September 4,962,591 5,090,773 14,393 728  ,600.965
Del Lack A West.. September 292,480 ,040,594 595,751 0,130,527 St L Rocky Mt A P. September 141,941 177,849 393 293 512,922
Denv * Kio Grande 2d wk Nov 478.700 517,000 ,623,148 9,777,458 St Louis Southwest. 2d wk Nov 280,000 291,000 4,519 394 ,653,145
Western Pacific.. September  537.001 ,459,855 San Ped L A A S L. September 748 299 634,845 2,227 .913  ,898,160
Denver N W A Pac 1st wk Nov 23,792 22,852 507,004 471,504 Seaboard Air Line.. 2d wk Nov  450,,132 439,314 8,109,185 ,416,981
Detroit Tol A Iront 2d wk Nov 36,407 34,652 702,835 811,188 Southern Pacific Co September 11612 S44 11929 728 33,890 ,846 ,893,658
Detroit & Mackinac 2d wk Nov 21,452 22,305 462.874 463,390 Southern Railway.. 2d wk Nov 1,261,,764 1,245,053 23,867 ,524 ,879,643
Dul & Iron Range.. September 046,739 ,138,630  ,014,008 3.594.055 Mobile AOhio... 2d wk Nov 232,256 225,949 4,275 613 ,980.774
Dul Sou Sh & Atl.. 2d wk Nov 61,365 63,786  ,350,069 1.372,016 CIn N O ATax P. 2d wk Nov 176,921 173.133 3,589 .921  .554,996
El Paso & Sou West S ptember 563,530 581,221 ,631,067 1,768,244 Ala Great South. 2d wk Nov 84,489 89,508 1,710,976 .688,159
Erie September 694,301 ,112,170 ,382,018 10,115,959 Georgia SouA Fla 1st wk Nov 47,449 48,599 848 ,007 837.857
Fairchild & N E ... September 1,960 2,017 5,357 6,116 Tonn Ala A Georgia 2d wk Nov 1,394 1,770 43,099 35,057
Fonda Johns & Giov September 85,240 84.185 275,502 277,334 Texas A Pacific 2d wk Nov 401,235 380,908 6,343 931  .208,464
Georgia Railroad.. September 321,222 260,710 805,700 725,925 Tidewater A West. October___ 8, 681 6,643 35,092 28,265
Grand Trunk Syst.. 2d wk Nov 959,960 899.760 ,535,132 17,175,119 Toledo Peor A West 2d wk Nov 24,700 24,774 487 710 503,993
Grand Trk West. 2d wk Nov 117,944 106,425 510,361 2,191,100 Toledo St L A West 2d wk Nov 85,959 89,502 1,540 418  ,493,539
Det Gr Hav & Mil 2d wk Nov 53,755 46,377 803,500 758,332 Tomblgbec Valley.. September 8 002 C,741 23; 568 21,039
Canada Atlantic. 2d wk Nov 41.900 40,216 *40,316 747,752  Union Pacific Syst. September 8,397,782 8,609,636 23.477,026 25,005,765
Great Northern Syst October ,191,031 579,390 25,487,256 24,542,342 Virginla A So West. September 152, 155 107,181 430, 320 310,068
Gulf & Ship Island. September 168,578 160,657 490,870 476,017  Virginian September 409,700 313,893 1,161,815 835,686
Hocking Valley-—- September 699,027 770,751 016,951 2,186,401 Wabash 3d wk Nov 541,832 604,980 12,091, 030 501,354
Illinois Central__ September ,222,386 313,924 902,153 15,451.728 Western Maryland. September 667,*23 665,658 1,893,004 003,356
Internat & Gt Nor 2d wk Nov 244,000 202,000 793,592 3.700.334 Wheel A Lake Erie. September 732,388 640,041 2,113,181 988,008
« Interoceanio Mex 2d wk Nov 151,325 153,765 099,944 3,131,000 Wrlghtsv A Tennille September 35,608 32,710 81, 955 70,921
lowa Central 2d wk Nov 75,829 81,192 373,007 1.346.056 Yazoo A Miss Valley September 781,779 791,358 2,323,440 182,901
Kanawha & Mich.. September 294,893 313,402 895,965 891,324 ;
Kansas City South. September 789,865 870,588 347.893 2.570.335 . N Current Previous
K CMex & Orient.. October 164,721 189,964 567,380 654,769 Various Fiscal Years. Year. Year.
Lehigh Valley October 465,305 ,384,099 393,641 12,409,082
Lexington & East. September 47,307 46,398 148,417 133,736 $ 3
Louisiana A Arkan. September 114,104 120,030 320,311 363,548 Delaware A Hudson Jan 1 to Sept 30 15,868,024 14,831,499
Louisyv fiend & St L September 115,903 110,171 328,320 317,667 N Y Central A Hudson River.e. Jan 1 to Sept 30 76,874,033 73,774,940
s Louisv & Nash___ 2d wk Nov ,110,335 ,154,885 20,969,970 20,584,232 Lake Shore A Michigan South Jan 1 to Sept 30 35,909,740 36,900,379
Macon A Btrming’'m Ootober 17,783 10,188 56,886 51,694 Lake Erie A Western.n Jan 1 to Sept 30 4,030,497 4,078,354
Maine Central. September  ,042,898 946,205 927,704 2.708.364 Chicago Indiana A Southern. Jan 1 to Sept 30 2,761,457 2,705,333
Maryland A Penna. September 46,291 43,964 123,64* 120.801 Mi gan Central Jan 1 to Sept 30 22,015,769 21,902,893
a Mexican Railway. 2d wk Nov 150.700 161,800 ,027,100 3,148,900 Cleve CIn Chicago A St Louis Jan 1 to Sept 30 22,579,611 22,171,031
Mineral Range-—--—- 2d wk Nov 14,570 14,614 277,400 287,945 Peoria A Eastern Jan 1 to Sept 30 2,392,800 2,566,342
MInneap A St Louis 2d wk Nov 07,610 122,471 ,811,946 2,109,377 Cincinnati Northern Jan 1 to Sept 30 898,975 956,833
Minn St P & S S M|l 2d wk Nov 504,997 512,170 ,766 534 9,248,859 Pittsburgh A Lake Eric... Jan 1 to Sept 30 11,305,584 12,953,927
Chicago Dtvlislonj New York Chicago A St Louis Jan 1 to Sept 30 8,249,397 8,232,928
Mississippi Central. September 82,014 79,273 230,028 230,437 Toledo A Ohio Central Jan 1 to Sept 30 3,577,581 3,650,743
« Mo Kan & Texas d wk Nov 612,401 703,544 575,102 11,509,318 Total all lines Jan 1 to Sept 30 100595444 189894303
Missouri Pacific— 2d wk Nov 1,178,000 1,129,000 ,478,649 20,703,257 Pennsylvania Railroad Jan | to Sept 30 115563054 119501884
Nashv Ciiatt & StL. September 1,034,817 970,828 .024,956 2,854,041 Baltimore Ohesap A Atlantic. Jan 1 to Sept 30 218,988 218,577
a Nat Rys of Mex.f. 2d wk Nov 1,200,293 1,222,608 ,906,031 23,088,593 Cumberland Valley Jan 1 to Sept 30 2,130,712 2,311,544
Ncvada-Cal-Oregon 2d wk Nov 7,614 0,122 153,506 165.785 Long Island Jan 1 to Sept 30 8,122,640 7,461,085
Nevada Central----—-- September 5,512 6,046 16,620 18,110 Maryland Delaw A Virginia.. Jan 1 to Sept 30 105,687 101,166
N O Great Northern September 149,270 142,926 430,415 430,213 N Y Philadelphia A Norfolk.. Jan 1 to Sept 30 2,490,870 2,640,675
N O Mobile A Cldc Wit Nov 11 38,680 34,270 687,453 638.786 Northern Central Jan 1 to Sept 30 9,364,543 9,334,288
eN Y C A Hud RIv September 9,730,004 0,349,556  ,065,370 26,804,142 Philadelphia Balt A Wash__ Jan 1 to Sept 30 14,075,656 14,241,512
Lake Shore A M S September 4,388.141 4,487,125 164,697 13,187,251 West Jersey A Seashore Jan 1 to Sept 30 4,954,503 4,786,154
n Lake Erie A W . 'September 507,098 532,662 ,506,330 1,507,473 Pennsylvania Company Jan 1 to Sept 30 36,890,040 41,037,540
Cldo Ind A South September 309,240 209,734 888,611 779,575 Grand Rapids A Indiana___ Jan 1 to Sept 30 3,774,332 3,803,182
Michigan Central. September 792,505 634,219  ,956,355 7,915,490 Pitts Cincln Chic A St Louis.. Man 1 to Sept 30 28,399,401 30,300,262
Cleve C0O A St L. September 2,743,122 2,702,529 ,163,726  7.090.364 Vandalla__________ Jan 1 to Sept 30 7,349,903 7,071,650
Peoria A Eastern September 278,106 363,304 828,522 974,584 Total lines— East Pitts A Erie Jan 1 to Sept 30 167045053 171008850
Cincinnati North. September 124,600 128,880 358,292 366,869 West Pitts AErie Jan 1 to Sept 30 79,833,888 86,069,925
Pitts A Lake Erie September 1,450,159 1,537,470 368,287 4,670,306 All lines E A W. Jan 1 to Sept 30 246878941 257078775
N Y Chic A St L. September 942,267 036,075 857,692 2,783,404 Rio Grande Junction Deo 1 to Aug 31 673,445 742,713
Tol A Ohio Cent. September 518,984 510,241 469,308 1.485.057 Rutland Jan 1 to Sept 30 2,537,442 2,443,114
Tot all lines above September 23784 93& 23547835 617,093 08,404,517 Texas A Pacific.. Jan 1 to Nov 14 13,277,285 13,639.138
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
Weekly Summaries. Cur'nt Year Prev's Year Inc.or Dec. o Monthly Summaries. CuPni Year Prev's Year Inc. or Dec.
S S s Mileage Curr. Yr. Prev. Yr. 5
1st week Sept (43 roads) 14.514.399 13,903,235 + 551,164 3.05 January ...242,479 238,860 215,057,017 210,808,247 +4,248,770 2.01
2d week Sept (39 roads) 15,316,428 14,517,572 + 098.856 4.81 February -.242,640 238,603 199,035,21)7 202,492,120 — 3,456,863 1.78
3d week Sept (42 road3) 15,415,550 15,004,430 +411,120 2.78 March... 238.941 226,997,481 238,336,009 — 11,339,128 4.76
4th week Sept (43 roads) 20,449,514 19,832,136 + 017,378 3.11  April 242,933 239.132 218,177.123 225,700,811 — 7,523,688 3.33
1st week Oct (44 roads) 15,529,299 15,172,633 + 350,606 2.35 May 243,170 230,357 229,042,771 234,339,874 — 4,697,103 2.00
2d week Oct (45 roads) 16,204,214 15,661,237 + 602,977 3.85 June 240.012 231,697,053 238,156,755 — 6,459,702 2.71
3d week Oct (44 roads) 10,388,525 15,951,483 + 437,042 2.74  July.. 226,493 224,751,083 226,306,735 — 1,555,652 0.68
4th week Oct (43 roads) 23,098.784 21,859,603 + 1,239,121 5.88 August 230,536 227,076 [243,818,594245,784,289 — 1,967,695 0.80
1st week Nov (45 roads) 15,664,577 15,175,043 + 489,534 3.30 September..230,918 220,526 240,054,036 249,014,235 + 39,801 0.01
2d week Nov (43 roads) 15,775.795 15,340,568 + 429,227 2.80 Ootober 82.623  81.1051 72,398.865 68,742,513 + 3,656,352 5.28
AMexican currency, €lIncludes the Boston A Albany, the New York A Ottawa, the St. Lawrence A Adirondack and the Ottawa A N. Y. Ry.
the latter of which, being a Canadian road, does not make returns to the Inter-State Commerce Commission. /Includes Evansville A Terre Haute

and Evansvlllo A Indiana RR.
earnings of Mason City A Ft
Cincinnati from Nov. 1 1909. tIncludes the Mexloan
revenues, but also all other receipts.
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g Includes the Cleveland Lorain A Wheeling Ry.
Dodge and Wisconsin Minnesota A Pacific,
International from July 1910.

In both years,

Nincludes the Northern Ohio RR.

p Includes

S Includes Louisville A Atlantlo from July 1 1909 and the Frankfort A
t Includes not only operating

u Includes the Texas Central,
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the second week
of November. The table covers 43 roads and shows 2.80%

Second Week of November. 1911, 1910. Increase. Decrease.
S $ $
Alabama Great Southern. 84,489 89,508 5,019
Ann Arbor 46,796 43,530 3,260
00,352 57,110 9,242
Buffalo Rochester ft Pittsburgh 189,730 198,704 8,974
Canadian Northern 504,000 379,900 124,100
Canadian Pacifi 2,480,000 2,108,000 378,000
Central of Geor 270,200 271.600 4,000
Chesapeake ft Ohio 020,732 618,100 2,632
Chicago & Alton 327,306 323,664 3,642
Chicago Great Western 289,511 310,468 20,957
Chicago Ind ft Louisville- 110,920 109,837 7,089
CIn New Orleans & Tex Pa 176,921 178,133 1,212
Colorado & Southern 316,359 300,497 50,138
Denver ft Rio Grande 478,700 517,000 38,300
Detroit ft Macklnao-— 21,452 22,305 853
Detroit Toledo ft Ironton.. 30,497 34,652 1,845
61,355 63,780 2,431
Grand Trunk of Canada
Grand Trunk Western 959,980 899.760 60,220
Detroit Gr Haven ft Mllw
Canada Atlantic----—---mm-
International & Great Northern 244,000 202,000 42,000
Interoceanic of Mexico— 151,325 153,765 2,440
lowa Central 75,829 81,192 5,303
Louisville ft Nashville-—————m—m 1.110,335 1,154,885 38,550
Mexican Railway 150,700 101,800 11,100
Mineral Range 14,576 14,614 38
Minneapolis ft S 97,616 122,471 24,855
Minn St P & SS M.
Chicago Division 504,997 512,176 52,821
Missouri Kansas & Texas 012.401 703,544 91,143
Missouri Pacifi 1,178,000 1,129,000 49,000
Mobile ft Ohio 232,250 225,949 0,307 )
National Rys of Mexico— 1,200,293 1,222,608 22,315
Nevada-Californla-Orcgon. 7,614 6,122 1,492
Rio Grande Southern--- 5,984 13,181 7,197
280,000 291,000 11,000
Seaboard Air Line---------eeeeeeeeee 456,132 439,314 16,8 18
Southern Railway. 1,201,704 1,245,053 10,711 e
Tcnn Ala & Georgia. 1,394 1,770 370
Texas & Pacific-— 401,235 380,908 20,327
Toledo Peoria ft Western - 24,700 24,774 ! 14
Toledo St Louis & Western— 85,959 89,502 3,543
Wabash 553,319 578,380 25,001
Total (43 roads) 15,775,795 15,346,508 800,100 370,879
429,227

Net Increase (2.80? .) .

lowing shows the gross and net earnings of STEAM railroads
and industrial companies reported this week:

Net Earnings-——-—-

Current Previous Current Previous
Roads. Year. Year. Year. Year.
. $ S $ S
Baltimore & Ohlo.b Oct 8,259,823 8,108,817 2,072,344 2,207,034
July 1 to Oct 31.......32,150,705 32,084,444 10,551,517 10.014,114
Chic Memp & Gulf.b..-Sept 20,038 10,203 8,459 ,052
July 1 to Sept 30....... 01,105 24,062 23,770 6,634
Genesee & Wyoming— b
July 1 to Sept 30-—— 33,442 35,809 20,234 23,315
Lake Shore & Mich Sou.b—
uly 1 to Sept 30 13,104,097 13,187,,00 5.772,170 4,228,937
Lehlgh Valley b Oct 3,405,305 3,384,009 1,103,148 1,348,607
July 1 to Oct 31_____ 13,393,641 12,409,082 4,072,008 4,000,357
cMex North Western.a.0ot 231,072 218,090 138,780 119,761
Jan 1 to Oct 31-mwe—- 1,550,371 1,843,337 741,015 1,028,244
New London Northern— b
July 1 to Sept 30 317,000 288,908 76,700 43,584
an 1 to Sept 30 921,551 809,500 140,204 109,990
N Y Chicago ft St Louis— b
July 1 to Sept 30 2,857,592 2,783,404 903,169 790,851
Pere Marquette.b - Oct 1,609,287 1,453,528 441,421 337,45
July 1 to Oct 31 0,045.183 5,716,375 1,693,994 1,534,55
Pittsburgh Shawmut & Nor-
July 1 to Sept 30-—-—mmm 332,115 300,182 105,539 50,460
Tidewater ft Westcrn.b-Oct 8,681 0,643 1,871 378
July 1 to Oct 31 35,092 28,265 7,668 3,920
Western Mary|and,a...5ep( 067,823 605,058 r229,893 r240,041
1,893,604 2,003,356 r603,307  r775,032

July 1 to Sept 30...
INDUSTRIAL COMPANIES.
-------- Gross Earnings-—---

------Net Earnings
Current

Current Previous Previous
Companies. Year. Year. Year. Year.
9

Atlantic City Elect........Oct §51224 259,071 2$0,550 is;tvlgs
Canton Electric 28,501 26,104 14,793 14,490
Klngs Co EI Lt & P Oct 411,685 355,238 212,074 182,520
“jan 1 to Oct 31.“ 3.855217 3,501,741 1,922,279 1,809,213
Munclc Electric... 30,486 27,301 16,508 12,027
Pennsylvania Lighting.b.Oct 9,950 8,733 6,232 5,403
Rockford Electric... 35,350 29,796 18,256 11,272
Scranton Electric 06,243 02,433 41,832 30,833
United State Express.b.Aug 807,020 13,875 55,708
July 1 to Aug 31 1,736.099 1,708,883 dcf59,823 108,375
Wheeling Electric--————-0Oct 19,732 15,159 10,569 7,523

a Net earnings here given are after deducting taxes,

b Net earnings here given are before deducting taxes.

g These results arc in Mexican currency.

F After allowing for miscellaneous receipts and net ~om coal and other
departments, total net earnings for Sept. 1911 were $272,800, against
$209,256 In 1910; and irom July 1 to bept. JO were $771,078 In 1911,
against $832,400 In 1910.

Interest Charges and Surplus.

— Int., Rentals, &c.— — Bal. of Net Earns.
Current Previous Current Previous
Roads. Year. Year. Year. Year.
$ $ 8 8
Chic Memphis ft Gulf..Sept 3,317 1,618 5,142 437
July 1 to Sept 30 9,014 4,840 14,750 1,788
Genesee ft Wyoming—
July 1 to Sept 30 7,745 7,944 12,539 15,371
Lake Shore ft Mich Sou—
July 1to Sept 30. 3,378,324 2,609,078 £3,894,780 £3,034,519
New London Northern—
July 1 to Sept 30 90,460 82,520 dell3,708 def38,930
Jan 1 to Sept 30 235,090 211,603 def94,892 defl01,607
N Y Chic & St Louis—
July 1 to Sept 30 525,980 443,167 £410,400 £417,162
Pere Marquette Oct 390,371 352,872 i/def23,777 t/dcf73,811
July 1 to Oct 31... 1,509,350 1,450,552ydefll6,523 jidef96,471
Pittsburgh Shawmut ft Nor—
a5jj<July 1 to Sept 30— 103,677 87,383 £37,784 £10,061
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INDUSTRIAL COMPANIES.

— Int., Rentals, etc.— — Bal. of Net Earns.—
Current Previous Current Previous
Companies. Year. Year. Year. Year.
5 § S
Kings Co Elect Lt & P.Oct 128,558 112,790 83,510 69,730
Jan 1 to Oct 31 1,154,833 1,046,254 767,441 762,959
Pennsylvania Lighting..Oct 3,565 3,356 2,007 2,047

X After allowing for other Income received.
‘V After allowing for outside operations, hire of equipment and other
Income.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Latest Gross Earnings. Jan. 1 to latest date.

Name oj
Road. Week or  Current Previous Current
Month. Year. Year. Year.

American Rys Co September 417,578 392,479 3,231,562
cAur Elgin ft Chic Ry October— 156,742 154,359 1,500,934
Bangor Ry & Elec Co October— 53,129 49,593 491,497
Baton Rouge Elec Co September 10,074 8,880 85,718
Binghamton Railway September 30,418 33,158 292,100
Brock ft Plyrn St Ry. September 12,119 11,975 93,707
Bklyn Rap Tran Syst August — 2119,302 1972,238 15,470,394
Cape Breton Elec Co. September 30,314 28,835 243,498
Carolina Pow ft Lt Co October 39,392 35,502 289.709
Cent Park N & E Riv August — 50,804 58,425 421,930
Central PcnnaTrac.. October 09,494 08,305 723,895
Chattanooga Ry ft Lt October— 83,098 77,993 780,934
Clev Palnesv ft East. September 34,077 33,647 279,592
Clev Southw ft Colum September 107,156 102,495 840,214
Columbus (Ga) El Co September 41,816 39,230 356.596
Coney Island ft Bklyn August — 81,491 160,029 989,311
Dallas Electric Corp. September 131,249 119,804 1,155,080
Detroit United Ry___4th wk Oct 260,004 243,638 8,452,181
D I) E B & Bac(Rec) August___ 53,006 54,030 405,803
Duluth-Superior Trac October___ 90,704 95,278 942,037
East St Louis ft Sub. September 197,030 211,249 1,677,850
El Paso Electric September 50,902 54,846 493,419
Falrm ft Clarks Tr Co October— 07,970 58,504 611,639
42dStM&SNAvV (lice) August ... 139,814 129,238 1,037,887
Galv-llouston EIl Co. September 130,085 110,145 1,121,416
Grand Rapids Ry Co. October— 93,587 91,267 900,401
Havana Elec Ry Co.. Wk Nov 19 46,208 42,737 2,112,209
Honolulu Rapid Tran

% Land Co September 41,620 37,214 367,145
Houghton Co Trac Co .September 25,075 20,710 229,897
Hudson 8 Manhattan September 377,007 323,493 3,375,908
111 nols Traction Co.. September 598,350 529,291 5,019,711
Interboro Rap Tran. August 2140,102 2105,130 19,714,553
Jacksonville Trac Co. September 45,099 45,995 422,780
Lake Shore Elec Ry. September 124,767 115,009 902,237
Long Island Electric. August ... 24,854 24,220 145,798
Metropolitan St (Rec) August — 1148,050 1132,411 8,909,721
MIlw El Ry & Lt Co. October— 448,150 400,910 4,122,458
Mllw Lt, lit ft Tr Co. October... 92,932 89,028 943,071
Montreal Street Ry .. October 442,393 380,688 4,087,032
.Nashville Ry & Light September 179.132 103,307 1,440,175
New Orleans Ry * Lt September 521,570 489,458 4,894,450
N Y City Interboro.. August — 20,531 20,534 191,411
N Y & Long Isl Trac. August__ 39,908 40,318 259,043
N Y & Queens County August___ 110,831 111,005 835,574
Northern Easton ft W October 14,050 14,626 145,903
No Caro Pub Serv Co September 17,979 21,040 180,101
North Ohio Trac ft Lt September 240,015 224,902 2,019,746
North Texas Elec Co. September 130,089 118,192 1,178,005
Ocean Electric (L 1). August ... 28,540 24,147 95,961
Paducah Tr ft Lt Co. September 22,801 21,251 193,229
Pensacola Electric Co September 24,007 23,205 212,389
Phlla Rap Trans Co.. October__ 1947,002 1831,067
Port(Ore) Ry.LftPCo. October— 540,704 503,485 5,238,37 4,609,974
Puget Sound EI Co.. September 152,034 160,544 1,332,313 1,445,271
Richmond Lt & RR. August___ 40.177 39,277 248,857 233,756
Rio de Janeiro Tram

Light & Power Co. October__ 1120,971 905,205 10,049,198 8,999,034
St Joseph (Mo) Ry.Lt

Heat & Power Co.. October 91,442 87,013 903,306 854,303
Sao Paulo Tr, L & P. October 315,549 255,028 2,899,779 2,406,201
Savannah Electric Co September 58,428 51,598 511,410 408,182
Seattle Electric Co___September 443,639 481,157 4,059,983 4,153,979
Second Avenue (Rec) August__ 90,800 83,582 010,918 550,712
Southern Boulevard. August .. 12,345 10,799 83,041 72,240
Sou Wisconsin Ry Co October__ 10,700 15,000 101,520 149,005
Statenlsl Midland__ August — 34,130 32,007 194,202 182,285
Tampa Electric Co.. September 56,840 44,900 505,283 459,205
Third Avenue (Rec). August— 312,272 290,472 2,428,075 2,271,954
Toronto Railway Co. October— 415,757 379,721 3,930,539 3.575,659
Twin City Rap Tran. 2d wk Nov 143,019 143,518 0,792,310 0,540,579
Trl-Clty Ry ft Lt Co. September 221,309 212,532 1,959,100 1,813,248
Underground EI Ry

of London—

Three tube lines__Wk Nov 18 £14,255 £13,445 £024,995 £587,003

Metropolitan DIst. Wk Nov 18 £11,97 £11,407 £534,461 £498,420

United Tramways. Wk Nov 18 £5,397 £4,972 £301,701 £291,480
Union (Rec) August .. 219,883 212,512 1,043,281 1,480,000
UnlonRy.G&ECo(1ll) September- 257,203 241,704 2,275,402 2,137,590
United Rys of St L -, October— 1051,471 1041,837 9,910,980 9,597,004
United RRs of San Fr September 071,382 053,922 5,810,772 5,007,220
Westchester El (Rec) August . 00,590 50,584 400,140 352,450
U hatcom Co Ry ft L tSeptember 32,91 33,781 279,754 299,201
Yonkers RR (Rec).. August 57,291 59,107 446,333
Youngst ft Ohio Riv. September 22,798 21,825 175,400 155,005

c These figures are for consolidated company.
Electric Railway Net Earnings.— The following table gives
the returns of ELECTRIC railway gross and net earnings

reported this week.

-Gross Earnings- -Net Earnings-

Current Previous Current Precious
Roads. Year. Year. Year. Year.
% S 8 S
Amer Light ft Trac.a.-Oct _ 307,041 350,685 350,884 345,559
Jan 1 to Oct 31 3,293,344 3,009,842 3,198,718 2,909,292
Auburn ft Syracuse.b—
133,821 133,759 03,348 04,844
Aurora Elgin ft Chlc.b.Oct 150,742 154,359 71,253 08,576
099,716 077,074 345,535 333,026
Bangor Ry ft Elect.a-.Oct 53,129 49,593 28,457 27,822
July 1 to Oct 31 220,848 210,472 128,408 122,013
Chattanooga Ry ftLt.a.Oct 83,098 77,993 34,451 35,247
Jan 1 to Oct 31 780,934 728,940 324,932 306,297
Duluth-Superior Tr.b.-Oct 96,704 95,278 48,299 44,983
Jan 1 to Oct 31 942,037 900.000 427,218 394,895
Fairmont ft Clarksb.b.-Oct 67,970 58,504 42,372 39,118
Jan 1 to Oct 31---- 611,039 504,514 397,203 328,682
Grand Rapids Ry.a___ Oct 93,587 91,207 39.405 40,435
Jan 1 to Oct 31 960,461 947,929 419,494 439,200
Honolulu Rap T & L.b.Sept 41,626 87.214 18,761 18,905
Jan 1 to Sept 30-———-—-—- 307,145 334,557 173,099 160,347
Kentucky Securities Co.Oct 61,970 03,273 28,029 21,139
259,230 202,901 108,403 99.411
MIllw Elec Ry ft Lt.b.-Oct 448,150 400,919 109,052 193,170
Jan 1 to Oct 31 4,122,458 3,803,095 1,879,199 1,779,587
Mllw Lt Heat ft Tr.b.-Oct 92,932 89,028 49,237 50,285
Jan 1 to Oct 31 943,071 896,007 520,309 504,514
Montreal Street Ry.b— Oct 442,393 380,088 210,191 180,038



Nov. 21 1911.]

------ Gross Earnings- -Net Earnings--—-——--

Current Previous Current Previous
Iloads. Year. Year. Year. Year.
$ $ $ $
Philadelphia Co (PItts)a.Oct 1,645,800 1,049,892 574,176 661,295
April 1 to Oct 31-—-—-11,310,055 11148880041 4,130,583 4,881,115
Philadelphia Pap Tran.Oct 1,047,002 1,831,067 792,077
July 1 to Oct 31... 8,150 2,044,687
Poughkeepsie City * Wap Falls_I>—
July 1 to Sept 30 53,705 43,003 25,304 23,549
Portland(Ore)Ry.Lt&P a Oct 540,704 503,485 270,150 246,737
Jan 1 to Oct 31 5,238,372 4,009,974 2,075,342 2,373,473
Rio deJanelroTr.L&P.a.Oct 1,126,972 965,265 000,014 404,420
Jan 1 to Oct 31 10,049,198 8,099,034 5,556,G54 4,412,251
Rochester Syr 8 Eastern.b—
July 1 to Sept 30 222,172 199,745 127,264 114,493
St Joseph Ry.L.H&P.a.Oot 91,442 87,613 36,690 38,507
Jan 1 to Oct 31 903,300 854,303 338,208 340,967
Sao Paulo Tram L&P.a.Oct 315,549 255,628 197,750 162,718
Jan 1 to Oct 31....... 2,890,779 240G,201 1,822,363 1,535,273
Syracuse Lake Shore S No.b—
July 1 to Sept 30 . 170,770 144,801 86,340 68,012
Toronto Railway Co Oct 415,757 379,721 210,031 191,153
Jan 1 to Oct 31 3,936,539 3,575,059 1,965,437 1,734,324
United Rys of St Louis.a.Oct 1,051,471 1,041,837 387,932 356,153
Jan 1 to Oct 31 910,980 9,597,604 3,173,513 2,983,253
Vlrglnla Ry & Power.b-Oct 384,989 367,167 177,973 168,581
July 1 to Oct 31 1,552,970 1,473,371 720,933 690,335

a Net earnings here given are after deducting taxes,
bnNet earnings here given arc before deducting taxes

Interest Charges and Surplus.

—Int., Rentals, Ac.— —lial. of Net Earns.—
Roads. Current Previous Current Previous
Year. Year. Year. Year.
Auburn & Syracuse Elec- S 5 s
July 1 to Sept 30... 34,838 34,252 £28,902 £30,081
Aurora Elgin & Chic___ Oct 30,438 33,779 34,815 34,797
July 1 to Oct 31 145,727 132,441 199,808 200,855
Bangor Ry & Elect.. Oct 12,750 12,004 15,701 15,818
July 1 to Oct 31 . 51,991 47,725 76,417 74,288
Chattanooga Ry & Lt.-Oct 20,198 18,545 14,253 16,702
Jan 1 to Oct 31 198,132 183,068 120,800 123,229
Duluth-Superior Trao._Oct 22,902 24,080 25,307 20,017
Jan 1 to Oct 31 223,191 202,049 204,027 192,240
Fairmont & Clarksburg.Oct 17,485 12,791 24,887 20,327
Jan 1 to Oct 31 163,603 123,374 233,540 205,308
Grand Rapids Ry Oct 14,980 15,299 24,425 25,136
Jan 1 to Oct 31 150,341 152,129 209,153 287,071
Honolulu Rap Tr & L. Sept 6,238 6,840 £12,820 £12,582
Jan 1 to Sept 30. 59,275 58,818 £17,792 £106,703
Kentucky Securities Co..Oct 17,511 19,533 £11,325 £2,451
July 1 to Oct 31. 70,528 78,838 £41,045 £24,503
Mllw Elect Ry A Lt Oct 137,592 116,501 £68,670 £81,003
Jan 1 to Oct 31... ... 1,255,064 1,125,802 £690,424 £700,125
MIlw Lt Ht it Tract___ Oct 71,623 69,825 £22,203 £25,718
Jan 1 to Oct 31 722,289 705,188 £299,182 £205,400
Montreal Street Ry Oct 35,697 31,998 174,494 148,940
Philadelphia Rap Tran..Oct 737,019 55,058
July 1 to Oct 31 2,948,189 def3,502
Portland (Ore) RyLt&P.Oct 127,179 120,599 148,971 126,138
Jan 1 to Oct 31 1,240,723 ,155,080 1,428,019 1,218,393
Poughkeepsie City is Wap Falls—
July 1 to Sept 30 9,444 9,225 £15,932 £14,358
Rochester Syrao & Eastern—
July 1 to Oct 31 90,340 89,534 30,924 24,959
St Joseph Ry L If & P._Oct 19,043 18,697 17,653 19,870
Jan 1 to Oct 31... . 192,519 181,550 145,749 168,411
Syracuse Lake Sh & No—
July 1 to Sept 30. 30,819 28,987 55,521 39,025
United Rys of St Louis..Oct 227,422 232,217 £163,054 £127,662
Jan 1 to Oct 31 2,288,000 2,330,148 £922,496 £690,914
Virginia Ry & Power__ Oct 118,607 117,122 £60,074 £52,907
July 1 to Oct 31 473,750 472,413  £209,810 £232,621
£ After allowing for other Income received.
New York Street Railways.
Hudson & Manhattan.a.Aug 222,417 180 802 (-118,110 C08.473
July 1 to Aug 31- 438,792 306,022 228,809 185,042
Intcrboro R T (Sub).a.-Aug 953,900 015,702 426,505 516,757
July 1 to Aug 31 1,830,322 1,775,148 804,128 900,153
Intcrboro R T (Elev) .a.Aug 1,192,202 1,189,428 525,839 541,548
July 1 to Aug 31 2,403,509 2,381,639 1,059,494 1,084,378
Total Intcrboro R T.a.Aug 2,146,102 2,105,130 952,434 1,058,305
July 1 to Aug 31 4,233,891 4,156,787 1,863,622 2,044,531
Brooklyn Rap Trans.a Aug 2,119,302 1,072,238 810,528 750,370
July 1 to Aug 31..... 4,357,347 4,134,424 1,090,047 1,678,428
Metropolitan Strect. a--Aug 1,148,050 1,132,411 372,773 383,171
July I to Aug 31 2,282,314 2,255,009 780,531 724,733
Cent Park No & E Riv.a Aug 50,804 58,425 5,567 8,338
July 1 to Aug 31 115,453 119,087 9,028 15,803
Second Ave.a -Aug 90,866 83,582 27,472 15,986
July 1 to Aug 31 180,250 171,044 57,800 34,805
Third Ave.a--——-m—m——-Aug 312,272 296,474 152,054 128,020
July 1 to Aug 31 049,706 024,130 322,699 287,722
Dry Dock E Bwy&Bat.a Aug 53,666 54,036 5,322 11,771
July 1 to Aug 31-----mm- 106.979 107,889 12,080 31,005
42d StM & St N Ave.a.-Aug 139,814 129,238 43,844 52,097
July 1 to Aug 31 ———en 285.099, 264,822 100,082 114,202
N Y City Interboro.a— Aug 26,531 20,534 4.8G9 3,904
July 1 to Aug 31 53,601 42,809 11,560 8.079
Southern Boulevard.a.-Aug 12,345 10,799 5,311 1,781
July 1 to Aug 31 25,770 22,209 9,908 4510
Union.a Aug 219,883 212,512 01,780 21.266
July 1 to Aug 31-mmmmmes 471,910 448,261 143,975 159,353
Westchester Elec.a Aug 00,599 56,584 22,073 18,530
July 1 to Aug 31 131,270 122,345 49.070 45.’877
Yonkers.a -Aug 57,291 59,107 10,343 10,146
July 17to Aug 31 119,289 124,343 20,357 30,807
Long Island Elec.a Aug 24,854 24,226 7,239 8.710
July 1 to Aug 31 53,651 53,384 17514 21.708
N Y & Long Isl Trac.a.-Aug 39,098 40,318 12,498 13,842
July 1 to Aug 31 81,804 83,089 28,127 31,079
N Y & Queens Co.a___ Aug 116,831 111,005 670 18,511
July 1 to Aug 31 247,977 234.926 15,002 46:550
Ocean Elect (L I).a Aug 28,540 24,147 17,414 14,704
July 1 to Aug 31 00,192 53,770 37,088 35,762
Coney Isl & Bklyn.a____Aug 81,491 160,020 47 64.797
July 1 to Aug 31 279,333 350,704 82,697 100,561
Richmond Lt & RR.a. Aug 40,177 39,277 11,646 17.434
July 1 to Aug 31 89,109 87,074 35,168 21500
Staten Island Mid.a Aug 34,130 32,007 8,998 0,197
July 1 to Aug 31-rmm 76,834 74,053 31.071 31,406

a Net earnings hero given arc after deducting taxes.
c Other Ino. amounted to 578,427 In Aug. 1911, against 577,007 in 1010.

THE CHRONICLE

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

1455

ANNUAL REPORTS,

Annual Reports.—The following is an index to all annual
reports of steam railroads, street railways and miscellaneous
companies which have been published since Oct. 28.

This index, which is given monthly, does not include re-
ports in to-day’s “Chronicle.”

Railroads— Page Electric Railways (panel.)— Page
Alabama Great Southern RH_____usd  Kansas City Railway & Light Co... 1380
A.labama & Vicksburg Ry . Ngg Montreal Street Ry_ 1319
Ann Arbor RR... 1111256 Quebec Ry., Light, Heat & Pow. Co. 1192
Baltimore & Ohio 11R 1255’,1264 Third Avenue R., New York 1319
Bangor & Aroostook R Virginia Ry. Power Co., Rich-
Canadian Northern Ry mond, &c., 1319
Central Vermont Ry .. Industrials—

1183,1200
1332

Chesapeake * Ohio Ry
Chicago Great Western RR
Chicago Rock Island & Tac. RR__1184
Chic. Rock Isl. & Pac. Ry__ 1184, 1196

Cincinnati Hamilton & Dayton liy__1317

American Cotton Oil Co, 1384-1404
American Shipbuilding Co., Cleve..I320
American Steel Foundries (14 mos.
ending Sept. 30)... . 1261
Colorado Fuel & Ifon Co., Denver..1320

Coal sc Coke Ry. (of W. Va 1185 Commonwealth Gas & Electgjc Co.. 1261
Detroit & Mackinac Ity. 1137 Consolidated Gas, EL Lt. Power
Florida East Coast Ry 11332 Co., Baltimore 1189

Georgia Southern A Florida

y___ C ' Gas Co., T B
Grand Trunk Ry. of Canada—Half- onsummers (288 L0 oromro

Federal Mining & Smelting Co..N. Y.1321

Yearly Meeting............... 131S  General Motors Co. (10 mos. endin
Hocking Valley Ry 1256~ 3july 31 1911) ¢ 1384, 1402
Kanawha sc Michigan Ity. Independent Brewing Co., Pittsb__ 1385
Kan. City Mexico & Ori Keystone Telephone Co.. Philadcl._1322

(balance sheet June 30).... Massachusetts Lighting Cos 1203
Midland Valley RR______ Mergenthaler Linotype Co., N. Y...11S9
New Orleans Sc Northeastern RU___ 1188 pNational Casket Co. (balance sheet
Quebec Central Ry 1ui2 June .30) 1321
Rock Island Company____ 1184 Nevada-Californla _Power Co. (bal-

St. Louis Rocky Mtn. & Pacific Co. .1325 ance sheet Dec. 31 ) 1321
Tonopah & Goldfield R R ...1318 Nipe Bay Co . 1327
Union Pacific RR .13S1, 1391 pittsburgh Brewing C 1385
Vicksburg Shreveport & Pac. Ry__ 1188 pgpe Mfg. Co., Hartford Conn__1322
Virginian Ry 1184 plymouth Cordage Co. (balance

Virginia & Southwestern Ry. .1180 sheet July 31) 1322
Wabash-Pittsburgh Terminal Ry__ 1185 pyliman Company. 1189, 1389

381

Western Maryland Ry

Electric Railways—
American Cities Co
Binghamton (New York) Ry.
Boston Elevated Ry
El Paso (Tex.) Electric Co

Russell Motor Car Co., Ltd., Torontol322
Torrington (Conn.) Co__ 132
Virginia Iron, Goal & Coke Co 1321
United States Express Co 13s5
United States Steel Corporation

(9 mos. end. Sept. 30)

Atlantic Coast Line Railroad.
(Report for Fiscal Year ending June 30 1911.)

The remarks, signed by Chairman Henry Walters and
President T. M. Emerson, together with the comparative
balance sheet, will be found on subsequent pages. Below
we give comparative statistics of operation and comparative
income account for several years.

OPERATIONS AND FISCAL RESULTS.

Operations— 1910-11. 1909-10. 1908-09. 1907-08.
Average miles_____ | 4,494 4,482 4,434 4,365
Passengers carried (No.)1 8,159,880 7,232,089 0 303:137 6 544’409
Pass, carried one mlle..350,521,055 304,534,596 260,305.318 2011881'340
Av._rate per pass, per m. 2.204 cts. 2.224 cts. 2.224 cts. 2_’398’cts.
Freight (rev. tonnage). . 11,088,577 11,297,846 10,242,508 10,077,109
Tons one mile (revenue) 1776418010 1639880095 1455421830 1436141810
Av. rate per ton per m._. 1.215 cts. 1.273 cts. 1.259 cts. 1.235 cts.
Pass, earns, per train m .. $0.93 $0.87 $0.82 $0.89
Freight cars per tr. mile& $2.52 $2.56 $2.44 $2.28
Gross earnings per mlle. $7,036 $6,651 $5,896 $5,963

INCOME ACCO UNT.
. 1910-11. 1909-10. 1908-09. 1907-08.

Operating revenues— $ $ $

21,687,361 20,870,397 18,328,170 17,739,172

7,723,854 0,773,332 5,842,059 0,279,584

Mall, exp. & mlsccll___. 2,311,234 2,160,539 1,973,829 2,010,290
) . 31,622,449 29,810,268 26,144.004 26,029,052

Operating expenses
Malnt. way & structures 3,926,568 3,700,197 3,566,702 3,745,097
Maint. of equipment__. 4,583,890 4.275,960 3,081,457 4,085,969
Traffic expenses 537.083 499.323 430,092 14321,715
Transportation expenseg 10,556,834 9,227,830 8,520,714 9.908,007
General expenses 843,104 850,836 744,390 700,355

Total oper. expenses. 20,447,539 18,614,157 16,943,361 18,971,743
Net operating revenue.. 11,174,910 11,196,111 9,200,703 7,057,310
Taxes 1,280,247 1,208,900 1,119,538 1,072,052

Operating Income____ 0,894,663 9,987,151 8,081,166 5,985,258
Int. & dlvs. received__ 2,632,830 2,440,703 2,074,408 a2,710,332
Other Int., rents, &c___ 034,274 435.470 413.238 430,044
Hire of equipment_____ 64,923 32,167

Gross Income 13,001,767 12.934,307 10,001,039 9,131,634

Deduct—

Int. on funded debt, &c. 5,345,360 5,256,050 4,750,028 34.895.872
Int. on ctfs. of indebt.. 9,378 379,359 757,122 a862,754
lat. on 3-year notes___ 75,954 221,705 250,000
lilt, on equipment trust 115,420 133,420 151,420 169,433
Rentals of leased lines. 40,276 40,270 42,815 44,008
Hire of equipment 70,123 89690
Rentals of terminals 51,179 55,394 48,569 SBY7BO
Dividends on common.. 3,417,864 3,135,060 2,614,568 2 614'540
P, c. dlvs. on common.. (6%) (0%) (5)-$%) (5 M%)
Divs.on R. & P. “A”stk. (6)60,000 (6)00,000 (5A)55,000 (5K)05,000
Dlvs. on pref. (5% ).. 0,925 44,877 79.830 79,830
. 9.119,525 9,180,990 8,721,057 9,099,857
Surplus income for year. 3,942,242 3,753,317 1,879,382 31,777

a The three Items marked (a) above do not compare with similar Items
In later years because In those years Interest on treasury securities Is elimi-
nated on both sides of the account, all other Items and the final result re-
maining unchanged. The Interest so eliminated, amounting to $378,892
In 1908-09, consists of $273,200 interest on bonds and $105,032 on certifi-
cates of Indebtedness.

Note.— The company charges d

dends In "profit and loss," but are here
deducted for the sake of simplicity. The dividends charged against the
earnings of 1010-11, 1009-10 and 1908-09 were paid in cash. Of the divi-
dends deducted In 1907-08, 3% was paid in Jan. 1908 in Atlantic Coast
Line RR. 435 cts. of indebtedness and 2'A% In July 1908 In cash — V 03
p .1385, 1323. ' '
St. Louis & San Francisco RR.
(Report for Fiscal Year ending June 30 1911.)

The text of the report is given on a subsequent page; also
comparative tables of earnings and operations and balance
sheet for two years past, &c. Below are comparative operat-
ing statistics and income account for several years. The
figures do not include the New Orleans Texas & Mexico divi-
sion lines, 977 miles, which are operated separately.
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TRAFFIC STATISTICS.
1910-11 1900-10 1908-09. 1907-08.
Miles operated (average) 5,188 ) ) 5,064

Equipment—

Locomotives- - 998 047 904 907
Passenger equipment— 622 579 531 536
Freight equipment:-- 29,242 27,899 28,615 29,984
Company cars, &C....... 2,588 2,692 2,677 2,688
»m operations—

11,275,043 10,413,702 10,534,196 8,428,183

506,048,947 177,089,090 467,385, 711 414,178,289
Rate per pass, per mile. 2.37 Cts. 2.21 cts. 2.05 2.15 cts.

17,128,446 17,829,713 15,952, 144 15,275,619
Revenue freight (tons)

carried one mile 2675695,200 2829482,793 2518944,746 2405448,291)
Rate per ton per mile__  1.049 cts. 0.977 cts. 1.003 cts. 0.972 Cts.
Av. train-load (rev.) tons 221 223 221 212
Earn, per pass, train m. $1.0844 $0.9951 $0.9976 $0.9934
Earn, per fr't train m __ $2,318 $2,178 $2,215 $2,065
Gross earnings per mile. $8,319 $8,116 $7,443 $7,070

INCOME ACCOUNT.

Operating revenues- 1910-11. 1909-10. 1908-09. 1907-08.
Freight $28,071,782 $27,645,863 $25,262,516 $23,976,297
Passenger ... 11,999,385 10,548,970 9,603,340 3,027,037
Mall, exp. & rnlscell____ 2,780,460 2,604,958 2,657,088 2,666,229
Other than transp. rev. 307,601 1176,148 234,042 236,569

Total oper. revenue..$43,159,228 $41,165,939 $37,756,986$35,806,132
Malnt. of way & structs. $5,470,179 $5,778,268 $4,987,633 $4,671,416
Malnt. of equipment... 5,738,290 5,940,310
Traffic expenses 1,085,847 1,036,821 873,292 833,0/9
Transportation expenses 15,737,165 14,698,094 13,103,878 13,663,633
General expenses 288,010 223,348 1,193,4,,6 1,270,4a0

Total oper. expenses.$29,320,400
Net operating revenue..$13,838,828

$28,676,842 $24,760,091 $25,007,286
$12,489,097 $12,996,890 $10,798,846

Taxes 1,811,827 1,458,186 1,532,149 948,414
Operating Income___ $12,027,001 $11,030,911 $11,464,746 $9,850,432
Outside operations - - A - Dr.32,079
Hire of equipment_____ Dr. 323 641 Dr.609.988 Dr.260,086 Dr.455,145
Other Income 2,657,611 2,010,417 1,715,112 1,950,142
Total Income___$147360,971 $13,331,340 $12,910,772 $11,313,350
Deduct—
Interest $7,850,60< $7,447,806 $6,517,319 $6,118,752
Int. on guar. see.(rentals) 2,604,038 2,594,391 2,591,631 2,564,203
Oth. rentals & sink. fds. 836,040 -627,302 661,563 536,446
Dlvs on trust certs.— N o
K.C. Ft.Scott&M. Ry. 540,400 540,400 540,400 540,400
ChiC. & E. 111. RR ... 094,482 999,482 1,094,482 1,094,482
Dlvs. on pref. stk. (4%) 199,742 190,742 190,742 199,742
Total deductions... .$13,025,309 $12,409,123$11,605,138 $11,054,026
Balance, surplus $1,335,662 $922,217 $1,314,634 $259,324

— V. 03, p. 1387, 1100.

Evansville & Terre

Haute Railroad.

{Report for Fiscal Year ending June 30 1911))

President B. L. Winchell,

The result from operation shows an
or 5.2% .
$231,089, or 15.1%,
equipment expenditures. Total
5.1%, and loaded car miles increase:

Maintenance Included 6.19 miles,
laid during the year;

Oct. 1 1911, wrote in substance:

increase In gross revenue of $127,889,

The operating expenses, exclusive of taxes, show an increase of
due to heavy renewals of ties and to general track and
train miles

Increased 63,350 miles, or
d 300,440 miles, or 3.5%.
or 826.8 tons, of new 85-1b. steel rail

185,270 cross-ties renewed, an average of 423 ties per

mile of main and side track; 18 miles of main line ballasted with gravel.

Three Pa c type passenger loco
placed in service.
Equipment bonds amounting to $

OPERATIONS, EARNINGS, &c.,

motives were purchased for cash and

160,000 have been paid.
INCLUDING EVANSVILLE &

INDIANAPOLIS.
1010-11. 1909-10. 1908-00. 1907-08.
Total miles operated— 310 310 310 310
Passengers carried 1,025,910 904,667 40,992 841,767
Pass, carried 1 mile 37,204,507 32,089,772 30,322,851 29,593,306
Rate per pass, per mile. 1.92 cts. 1.90 cts. 1.92{cts. 1.93 cts.
Rev. frt. (tons) carried. 3,541,122 3,466,478 2,738,948 3,066,837
Rev. frt. (tons) 1 mile..175,507,885 166,975,726 126,497,160 144,096,660
Rate per ton per mile— 0.92 cts. 0.96 cts. 1.03 cts. 1.00 cts.
Pass, earns.(all)per tr.m. $1,104 $1,041 $1,020
Frt. earns, per train m .. $2,959 $2,982 $2,713 $2,735
Gross receipts per mile.. $8,301 $7,961 $6,746 $7,100
INCOME ACCOUNT.

‘UHOperaling revenues— 1910-11. 1900-10. 1908-09. 1907-08.
Freigh $1,605,255 $1,298,014 $1,439,498
Passeng 715,440 628,227 581,299 570,403
Mail, express and rnliscell 242,707221,27295,710 179,447
Other than transports. 19,87116,418 18,965 14,721

Total $2,599,065 $2,471,175 $2,093,907 $2,204,069

Operating expenses—
Malnt. of way & structs. $359,804 $289,067 $268,210 $287,004
Malnt. of equipment— 370,075 347,005 269,082 303,230
Traffic expenses....... 67,071 61,718 46,360 39,463
Transportation expenses 877,053 748,698 663,532 679,570
General expenses 80,031 76,457 74,774 80,397

Total expenses $1,754,034 $1,522,945 $1,321,964 $1,389,723
Net earnings.. $845,031 $948,230 $772,033 $814,346
Taxes 119,188 119,960 110,142 ___ 104,278

Operating Income--—--—-—- $725,843 $828,270 $801,891 $710, 068
Outside operations-- deb.8,495 deb.10,208 deb.3,531
Hire of equipmen 120,188 120,788 72,508 236, 088
Other Income 42,932 48,022 47,007 44,987

Total Income $880,467 $980,872 $777,874 $991,160

Deduct—
Interest $568,850 $580,778 $588,396 $577,440
Rentals 27 950 10 411 14,362 14,608
«Dlvs. on pref. stk. (5%) 01,200 61,197

Dlvs. on common stk.(5%) 190 110

Total deductions. $857,119
Balance..

" sur$23,348 sur$120,373

(5%) 199 110(4%) 159,284(4% ) 159,326

$857,499 $823,242 $812,571
def$45,368 sur$178,589

=The dividends are charged by the company against proflt and loss, but
are here deducted from income account for the sake of simplicity.

GENERAL BALANCE SHEET JUNE 30.

(Including Evansvi

lle & Indianapolis.)

4.,596,8624 5?%&97men with a yearly output of 10,496 cars.

[VOL. LXXXXIII.

Chicago & Eastern lllinois Railroad.
{Report for Fiscal Year ending June 30 1911.)
President B. L. Winchell, Oct. 1 1911, wrote in substance:

Results.— The total operating revenue Increased $530,989, or 4.5% ; oper-
ating expenses Increased $390,479, or 4.9%; net operating revenue In-
creased $140,509, or 3.7% . Surplus for year, after paying dividends aggre-
gating 6% on pref. and 0'A% on common stock, was $28,807. The earn-
ings, both gross and net, were the largest In the history of the company.

Upward of 26% of the total increase in operating revenue was saved for
the net, and the surplus available for dividends Increased $68,550, or 5.8% .
being somewhat curtailed by a decrease in income from hire of equipment
of $55,786, and an increase In interest and rentals of $71,915. Of the In-
crease of $141,431 In cost of transportation, Increases In rates of pay
amounted to $203,000 and the Increased cost per ton of engine fuel brought
a further burden of $74,900.

The growth of passenger traffic Is gratifying, having more than doubled
In ten years, and passenger-train earnings for the llscal year Increased 11.76
cents per train mile, compared with the previous year. Bituminous coal
tonnage increased during the year 264, 873 standing at 7,165,742 tons, or
57.59% of the total tons carried.

Bonds, &c.— The mortgage, bonded and secured debt was
$729,942 and the working liabilities decreased $264,994. [There were Is-
sued “refunding and improvement mortgage" bonds, for additions and
betterments and car trust obligations paid in this and prior years, $1,991,-

increased

— 000, and there were redeemed equipment obligations to a total of $1,261,-

058; net Increase of Indebtedness, $729,942.— Ed.]
New Industries— During the year the Industrial department located 50
ew Industries, the estimated cost of which was $1,558,300, employing

New Rolling Stock.— New equipment was received and placed In service,
all purchased for cash, reimbursed by 4% refunding and Improvement
bonds under the mtge. of July 1 1905, as follows: 5 Pacillc type passenger
locomotives and 5 switch locomotives, $175,879; 2 observation smoking
cars, $40,206; 200 40-ton capacity steel underframc automobile cars, $217,-
708; total, $433,793.

WEIGHT OF RAIL IN TRACK {MAIN, SECOND & THIRD) JUNE 30.

Total. 85-16. 80-1b. 75-1b. 72-Ib. 70-1b. 05-1b. 00-lb. 56 ,&c.
1911 (m).1,005.22 239.84 332.87 2.6417.79 12.97138.63 241.23 19.25
1910 (m) .1,005.22 218.15 342.78 2.64 18.01 13.21144.27 246.01 20.15

OPERATIONS, EARNINGS, EXPENSES. &c.

1910-11. 1909-10. 1008-09. 1907-08.
Miles operated June 30. 966 966 966 957
Operations—
Passengers carried. No. 3,495,200 3,028,915 2,843,347 2,809,233
Pass, carried 1 mile, N0.120,383,912 106,702,887 ,575,122 95,670,423
Rate per pass, per mile. 1.74 cts. 1.75 cts. 1.74 cts. 1.76 cts.
Rev. fr't (tons) carried. 12,443,192 12,136,843 10,080.409 11,273,436
do do 1mile...1950995837 1993794398 1682097015 1831277819
Rate per ton per mile___ 0.48 cts. 0.46 cts. 0.48 cts. 0.47 cts.
INCOME ACCOUNT.
1010-11. 1909-10. 1008-09. 1907-08.
9,421,500 0,258,490 8,005,583 8,523,387
2,094,073 1,867,175 1,606,981 1,080,303
Mail, express, &c. 701,470 563,923 518,734 486,503
I- 63,393 00,762 78,321 52,538
12,281,344 11,750,356 10,269,010 10,742,731
33 1,152,561 1,153,020 094,710 1,205,711
1,977,032 2,043,377 1,603,759 1,609,704
279,782 207,412 210,011 107,295
2S 4,538,102 4,096,671 3,035,086 3,026,535
General expenses. 396,980 392,595 430,367 415,547
8,344,403 7,053,084 0,934,534 7,354,792
(67.94) (07.69) (67.53) (08.16)
3,936,881 3,790,372 3,335,085 3,387,930
338,129 362,124 274,114 358,587
3,598,752 3,434,248 3,060,971 3,029,352
deb.15,215 deb.16,191 deb. 19,942 deb.8,840
Hire of equipment. 83,919 130,705 61,995 401,449
Other income 649,880 619,108 543,551 596,807
4,317,335 4,170,870 3,646,574 4,018,851
2,255,568 2,229,077 2,102,172 2,179,801
Rentals.. 817,427 772,003 759,231 702,823
Dlvs. on pref stock (6 D) 529,342 529,842 529,842 520,842
(811D 685,691 (8)577,424 (2)144,356 (10)721,780
Total deductions 4,288,528 4,108,346 3,625,601 4,134,245
Balance sur.28,807 sur.68,524 sur.20,973 def.115,394
BALANCE SHEET JUNE 30.
1911 1010. o 1911. 1910.
Assets— Liabilities— $ $

Road and equlp.a58, 369 804 57, 819 090
Securities owned.. b373,232 b1,102,232

Common stock.. d13,626,100d13,026,100
Preferred stock...(18,992,000 dS,992,000

Other Investments c¢215,744 208,552 Funded debt.f.. 49,277,232 48,547,290
Cash 1,183,763 1.006,947 Loans & bills pay. 528,249 515,250
Secure In treasury 2,000 423,000 Traffic, &c., bal.. 244,035 250,421
Marketable secure. 192,335 257,806 Vouchers & wages. 1,159,470 1,241,027
Loans debills rec.. 545,076 437,077 Matured Int., &c.. 57,232 59,331
Traffic, &c., bals. 258,953 317,531 Miscell accounts.. 173,844 362,396
Agts. & conductors 326,009 327,579 Accr.Int. dlvs..&c. 757,582 713,193
Material & supplies 1,171,935 1,038,243 Taxes accrued____ 229,866 221,345
Miscell. accounts.. 654,891 010,250 Miscellaneous____ 169 169
Disc, on securities. 1,772,894 1,164,180 Operating reserves 200,262 179,325
Special deposits. .c10,575,092 10,578,092 Other def. credit
Other def. debit . 330870 259,047
Items 746,054 487,232 Profitand loss___ 813.871 810,923
Total ...76,391,383 75,777,817 ..70,391,383 75,777,817

a After deducting $194,692 reserve for accrued depreciation, b Securities owned
Include In both years those of proprietary, affiliated and controlled companies, un-
pledged, $373,232, and in 1910 securities Issued or assumed, pledged, 8729,000.
c Miscellaneous Investments Include In 1911 physical property, $210,743, nnd
securities unpledged, SI. d Of these, $9,408,300 common and $101,300 preferred is
treasury stock held in trust by Trust Co. of America, e Of this, $0,569,600 consists
of common and pref. stock (see V. 85, p. 1001); balance sundry investments,
f Includes mortgago bonds in treasury (pledged or unpledged), SJ,U00 In 1911,
against S1,152,000 In 1910.—V. 93, p. 1386, 588.

The Missouri Pacific Railway Co.
{Report for Fiscal Year ending June 30 1911.)

1012, 1910. 1911. 1910. Pres.B, F. Bush, St. Louis, Sept. 20, wrote in substance:
V®Assets— Liabilities— s S Results— The maj . i :
— jor part of the year's deficit ($5,232,539) arises from
Road and equip.016, 051 374 16,065,819 g?g?g;l?:d s't'zg:i”' ig%;ggg :102882223 unadjusted claims and the settlement of judgment suits of previous years,
Stocks owned__ 6108,785 6}122 Zgg Mtge bdssln tre;a's. ' 30'000 30000 together with a readjustment of a previous over-valuation of working assets.
Cash ... ; - 231,473 30,000 Bogds outstanding 9.470.000 9 470000 A portion Is also owing to the Increase In the rates of pay of trainmen and
gash t? re(lj rr;bds. 92457 d 92’457 Equipment trustsg ‘760‘000 ’920'000 all classes of labor, which, after mediation and arbitration, this company
ecurities In treas. . . ) )
' conceded In 1910. ftlo
II\Aarkeé‘akgllcle stocll<s :iii"igj ii?igj \’élc;utc;?:‘st Zﬁ\\/";a?;z i‘%%g:é i;??gg The freight earnings for the year were $37,629,213, a decrease of $572,571.
-oans; s recelv. ¥ 77’364 Matured Bondél : ' 30'000 The commercial and industrial business conditions the latter part of the
Traffic, &c., bals ;ésgé 77128 Miscell. accounte. 41760 33510 Year were not as good as those of the preceding year, and the freight carried
):/I%tts’.ls&&?os?:):(l:tt:rs 1581225 114129 AcerInt. dive. o 64’813 67813 decreased 704,762 tons. The passenger earnings were $10,917,851, an in-
Miscell. account:  127.963  117.854 Taxesaccrued 112,204 109,884 “eGasledo,\fl $t7°7'49ﬁ over those 05 the preced”‘fg Jear. 20.000.000 3
Advances, &c 890 906 Operating reserves 12,805 20,448 o otes.— There was issued on June 1 of this year $20, , -year
I 4504 Oth.def.cred. items 3'226 23'757 5% collateral gold notes of the Missouri Pacific Ry. Co. of an authorized
E;ipgé? (igsltfrr(:s 1232; 21216 Proflt aﬁd Ioés 1 264’178 1 300'700 issue of $25,000,000. Of the proceeds of these notes, $9,200,000 was used

for the payment of the fioating debt and $8,000,000 was deposited with the
trustees of the “first and refunding mortgage*' of the Missouri Pacific Ry.
and trustees of the “improvement mortgage” of the St. Louis Iron Mountain
& Southern Ry., to bo used for the purchase of needed equipment and the
mprovement of the property; $2,100,000 of the proceeds is shown as cash
n hand (see V. 92, p. 143$)

B Total. 17,447,661 17,627,066 Total 17,447,661 17,627,066
a After deducting reserve for accrued depreciation, $38,113.

6 Includes stocks of proprietary, affiliated and controlled companies,
and unpledged, $108,784.—V. 93, p. 407, 229.

pledged, $1,

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



Nov. 25 1911.1

THE CHRONICLE

1457

Development of Territory Served.— There were established on your com- 1910-11. 1909-10. 1908-09. 1907-08.
panies’ lines during the year 343 new Industries, In which was Invested $9,- Disbursements— $ $ $ $
741,000. These give promise of 122,385 carloads of business annually Interest on bonds 6.383.350 5116301 4.010,952 4.577.455
under favorable conditions. ! ! ! ! ! ! ! '

The education of the farming communities contiguous to these lines of E?rnetgflse u ment ‘;gfggg gggggi égg;gg é?jgzg
railroads In the cultivation of the soil, the rotation of crops, the use of better S\ % - |t2msp 41564 3'852 101522 52571
seed, the best methods of combating the ravages of Insects and other mat- D ividyends ' 2.003 467 1.775 645 > 219‘556
ters beneficial to the growth of crops and development of the farm Industries oo " 0" Lot . - - '(6%)' '(4%’) ' (%)'
is being carried on with good results. The attention of prospective settlers P
is being directed to the advantages of the unoccupied land along the sys- .
tem, with the result that it is being continually taken up, cultivated and  totaldisbugsements.. 6,615,164 8431728 = 7194545 7,528,704
made productive. alance, surplu 818,5 3,789 . 38,596

Outlook.— Average crops have been harvested this season in the territory
tributary to your lines, and the outlook from these sources for a good busi- MISSOURI PACIFIC RY. BALANCE SHEET JUNE 30.
ness for the ensuing year Is very encouraging.

Changes in Interest Charges.— Fixed interest charges for the year Increased Assets— 19511 19§10' Liabilities— 19311. 19510'
$1.272,242, due to Increases aggregating $1,405,309 and a decrease of $133,-  oad & equip't. 147,951,199 145245199 Capital stock__ 83,251,085 83,251,000

097 (occasioned as to $131,200 by payment of equipment obligation).

* ,
f_‘I'he itzmsfmaclj(_ing ’\L/Ilp thizincreashe ofh$1,405.339 were: (41) Mo. h P?cific (a) SSE{}{S "(',efdgﬁﬂ_ 118,678,300 85,602,000 F(L;QS' d; ;Uts g
“first and refunding M .”, months this year as against 4 months last year,
Increased charge, $093,533; Co) 3-year 5% secured gold notes, 15 days’ in- Ct?'lse.r ulnnp\lee(:gzg? Zggi; ggz zggf%g FlunnC:j.edsegéb)tmi:rllssvsoaYSOO 139,044,500
terest on $20,000,000, $41,067; (c) 1l-year gold note estate of Jay Gould, 15 Cagp. . 20625401 2275518 treasury, Ac.. 58,477,500 48,477,500
days’ interest at 6% on $1,000,000, $2,000; (d) K. C. N. VV. 1st M. series A.  gecyre. in treas. 427 '500 "427'500 Traffic,&c..bals. '808.003 '233'937
1Vi months, $5,333, and Kansas & Colorado 1st ref. M., $24,825 (1 M mos. Marketable secur 864 800 30 162‘004 Vouche‘rs. B 2 579’253 2 060’041
not included in interrst on funded debt in previous year). (2) St. L. Iron Loans&billsrec. 78 938 188741 Pa -rolls“ 2'170'671 5'046 425
Mtn. A Sou. By. (a) River A Gulf divisions mortgage account of additional Agfa. A condue. 1,712 '807 530'505 Frty claims pay I115I963 ' 64’404
Issues for recent improvemgnts, Ac., $46,907; (b) improvement mortgage, Traffic, Ac ,bals. 387 575 ' Mis‘cell accounté 67'182 4675'665
12 months this year, as against 4 mos. last year on $5,300,000, and 15 days \jjscell. accounts 1,654 271 15.730.724 Matd Int. Ac 221090 " 04,044
this year on $0,000,000 additional, $189,107; (c) 3-year 0% gold note, due gt| | M.&S.Hy. 5,904,891 ! . Other W‘(‘)rkin'g' ! !
June 1 1914, 1 month interest on $8,500,0q0, $42,500; (d), unifying and ref. Mater'IsAsuppl’s 4,281 3G9 0,651,078 liabilities 522.620 63.385
M., $880; (e) 1st M. Arkansas Midland IiR., $0,100; Little Rook A 110t (jnmatd Int,Ac. 143 333 '245.125 Uninatured i ' :
Springs Western RR, $26,000, and Pine BIulT A Western RR., $25,067 Advances... 338 ’795 3821523 terest, Ac 2038915 2063.009
(all 12 months' interest this year as against 5 months last year). Special dep05|ts 0,928 '659  8.340.488 Deferred credit ! ! ! !
Construction, Additions, &c.— Work was largely suspended in Feb. 1911, ojjier deferred ! ' ' ’ items 596,424 1,695,653
progress on the principal items being resumed In May. Charges were made debit items 578 732 1,454,104 Profit and 1055.. 9,148.253 16.655.587

to betterments during the fiscal year as follows: To property. $8,238,107;
to equipment, $198,339. This lust item is explained as follows: New'
equipment, $1,023,597; improvements to equipment, $170,830; total, $1 ,-
800,433, less amount required to be credited to property accounts from
equipment taken out of service, $1,002,094; balance, $198,338.

Expenditures for Add’'ns and Bctterm’ts to Property Aggregating $8,238,107.

Total.... 318,897,459 300,395,210

+Includes securit

Total ... 318,807,459 300,395.210

ies of proprietary, affiliated and controlled companies, S60.218,-

300. and securities Issued or assumed, S58.400.

Right of way A sU. gr'nds. $143,008 Terminal yards__ $720,150 ST LOUISIRON MOUNTAIN & SOUTHERNRY. BALANCE SHEET JUNE 30
Widening cuts and fills 195,421 Film, grade crossings, Ac__ 08,312
Protection of banks 217,910 Interlocking apparatus 74,729 1911. 1910. o 1911. 1910.
Grade revisions, &c.. __ 143,202 Block, &c., signals 45,605 . 8 Liabilities—
Bridges, trestles A culv'rts 021,058 Station bldgs. A fixtures.. 209,793 Road & equip’t.151,503,685 147,693,541 Capital stock... 44,390,574 44,390,574
Increased weight of rail. 570,134 Shops, engine houses, Ac.. 801,330 Securs. pledged. a3,045,426 4,364,851 Fund. dt. outs'g
Ballast---------- e ,255,842 Shop machinery and tools. 298,440 Securities of sub. (see "Ry. A
Additional main track 1,038,809 Water and fuel stations__ 220,085 cos. unpledged 2,834 9,949 Ind. Sec.”)...132,955,905
Sidings and spur tracks 492,932 miscellaneous structures___ 388,550 Otherinvests__ 24,530,942 19,874,509 Funded debt in
Statement of Mileage of Rail in Track June 30 1911. Cash 830264 1138937 ftreasury, AC.. 119,212 40,629
Location— 100-16.  85-Ib. SO-lb. 75-Ib. 70-1b. 65-1b. 63-1b. 52-60-Ib. lron. Securs. in treas. 84,002 562,509 LoansAbllls pay..... 120,000
1, 154 59 589.09 ... = 340.27 1,770.14 7.85 Marketable sec. 828,580 3,513,535 Miscell. accounts ,623 12,591,250
78 592.52 370.08 1,915.80 7.90 Miscell. accounts 372,549 220,404 Mo. Pac. Ry... 5,904,891
Iron M tn..105.39 1, 048 74 24.52 053.00 80.44 56.75 105.28 1,110.13 2.40 Unmatured Mat'd Int, Ac.. 077,919
-do 1910. 907.72 709.79 86.44 50.33 170.75 1,137.70 13.16 _terest, Ac. 5S.2G0 Mat'd bonds, Ac. 176,000
Deferred d Unmat., Int.,Ac. 971,626 1,523,586
Mileage of Ballasted and Unballasted Tracks June 30 1911.
64,131,461 3,215,133 Def. cred. Items. 11,115 419,615
Gravel. Rock. Cinders. Chats. Stone Dust. Tot.Ball. Unball. profit and 10ss 111968 1.425 298
Mo.Pac.Ry. 505.35 170.93753.22 1,030.25 38.47 2,570.22 1,303.88 o ' ! !
do 1910. 422.04 214.03700.53 988.43 2,325.03 1,538.11
Iron Mtn.. 1,547.89 130.31244.94 425.54 2.354.08 958.03 Total 185,329,833 180,651,628 Total 185,329,833 180,651.628
do 1910.1,417.74  148.04255.72 303.50 2,185.00 1,010.89

a Includes securities of proprietary, affiliated, Ac.,

companies, 53,010,426, and

OPERATIONS AND FISCAL RESUL'TS OF MISSOURI PACIFIC AND securities issued or assumed, $35,000
ST. LOUIS IRON MOUNTAIN & SOUTHERN (INCLUDING 6 Includes advances, $80,933; special deposits, $4,005,500; cash and securities In
PREDECESSOR COMPANIES OF PRESENT MISSOURI sinking funds, $44,686, and miscellaneous, $341.—V. 93, p. 1260, 793.
PACIFIC PRIOR TO AUG. 9 1909).
1910-11. 1909-10. 1908-09. 1907-08. : P H
Miles operated, average. 7,235 6,775 0,489 6,479 FerrocarrilGS Nacionales de Mexico.
perations— ) ) )
Passengers carried. .... 12,224,723 11,387,040 10,747,492 10,301,498 (Nat|ona| Ra|lways of Mex|co_)
Pass, carried 1 mile___ 488,320,059 459,783,738 445,883,907 452,374,509
Fr't (tons) car'd (rev.).. 19,485,422 20,190,184 17,604,133 10,920,741 (.Report for Fiscal Year ending June 30 1911)
do car'd 1 mile (rev.) .4392415,679 4090378,007 4085859,531 3970413,543
No. rev. tons in train__ 290.8 293.8 274.5 285.0 - ica. H H
Earns, per frt tr. mile..  $2.40147 $2.39051 $2.23017 $2.25598 -The remarks of Vice Cha'rman. of the Board Lius Elguero
Earns, per pass. tr. mile  $0.89310  $0.89600 $0.82753 so.sso7s  and President E. N. Brown will be found on subsequent
-Grossearns, per m. of rd. $7.295 $7.820 $7.149 $0.828 Below are the principal statistics of operations,

pages.

MISSOURI PACIFIC RY. PROPER—INCOME ACCOUNT. H .
[Combined statement 1910-11 Mo. Pac. and Iron Mtn., see V.93,p.793.] earnlngs, Charges and balance Sheet'
1910-11. 1909-10. 1908-09. 1907-08.

Miles oper. end of period 3.910 3,883 3,492 3,492 TRAFFIC STATISTICS YEAR ENDING JUNE 30 1911.
Earnings— One kilometer equals .62138 mile; 1 metric ton equals 1.103 tons of 2,000 Ibs.
Passengers 4,781,624 4,283,227 4,058,870 4,128,771  Average kilometers. 9,869 ITons revenue freight 0,764,369
Freight-— ----17,240,020 10,909,693 15,357,107 14,838,594 Passengers 7,029,039 Tons 1 mile.. 2,437,862,850
Mail, express, &cC___ 2,180,222 2,104,113 2,052,494 1,979,245  Passengers 1k||ometer699 401,080 Receipts per train Kilo $3.53

Total Receipts per train kilometer. $2.05 JAv.tons p.tr.all fr't(p.tr.k.) 271.02
ota 24,208,772 23,357,033 21,408,537 20,940,011
Expenses— REVENUES AND EXPENSES (MEXICAN CURRENCY).
Malnt. of way A structs. 4,574,705 3,017,418 3,197,280 3,130,727 1910-11 1909-10 1910-11 1909-10
Malnt. of equipment 4,272,038 3,509,811 3,400,833 2,600,115 Gross Earnings— ' s Expenses ’ s
"_Il:ra?fsportatlon 9,519,738 8,900,099 8,700,150 Freight 45,197,748 45,477,881 Malnt. of way, Ac.11.161,931 9,704,300
Gfa 'CIEXF’Q”SES 727,085 625,784 571,707 543,458  passenger 12,057,110 12,234,008 Malnt. of equip.. S,788,388 7,760,516
enera 901,145 683,801 709,443 040,540  Express 2,086,545 1,954,532 Conduct, transp'n 17,141,417 17,100,344
i I . 2,187 2,151,1
Total.._. 22,748,880 17,950,552 10,905,423 15,681,002 Miscellaneous 2,013,018 1,816,726 General expenses ,187,608 ,151,158
Net earnings 1,459,892 5,400,481 4,503,114 5,205,609 Tot. gross earns.01,934,421 61,483,147 Total op. exp..39,279,345 30,728,318
Taxes 978,009 907,504 852,558 895,545 Net earnings 22,655,070 24,754,829
Outside operatlons (net) *35,528 37,553 10,795 10,438 ! ! T
INCOME ACCOUNT YEAR END. JUNE 30 1911 (MEXICAN CURRENCY).
Operating income 440,355 4,455,424 3,693,761 4,353,020 n _
Dlvs. Int, rents, A__ 1,305823 1,099,372 1,083,004 1,301,900 |l R vy '$22'615951'0373% Int., on bonds R(’Sont;)onds ,,,,,, $435,960
St.L.1.M.AS.divs.. 2,060,1951,773,4642,210,820 |1t €8 BXENANOE oo 0 oeg do equip. Acollnt bds. 70,975
do carAloco.rent’'l notes 132,281
Bﬁ;ﬁhrgg%égtzom e.. 1,752,178 8,214,991 0,550,229 7,932,355 Total net income........ $23,599,969 Mex. Int. prior lien 41°8.. 526.500
. Deduct— do cons. M. 4s 336,520
4,655,095 ,259,454 — "
:?n;irteasltson bonds, Ac.. 0'01%:;'32; 5:5%?:;:1[2 234919 225274 Taxes. $413,545 Interest on notes payable—
Equip, obligation cxXp_. ! 2'009 2'020 54838 Rent. Mich. A Pac. leased line 50,046 2-year 4% notes.. 91,667
Intercst and exchange.. 207,963 480,371 205,589 221,732 Rﬁ?;goahu"a Coal Ry. leased 20.000 Issé"fgs "/L fg\éol’ L%fnlagéard 286.924
['c:;iffseeqaur!)trglento = 027,800 260,194 403,830 388,005 Oper. def. Pan-Am. RR. 309,952 Iss. in favor o(So. Pac. Ry. 132‘,985
ated propertics_ 170,084 21,175 19,100 35,319 OP. <lef. Texas Mexican Ry.. 154400 _ 5year 6% Pan-Am. notes. 184,561
Dividengs P ' ' (2>4)1 935210 Sundry adjustments.. ...a2,147,817  Transferred to reserve fund.. 6127,894
! Interest on bonds, Ac.— First preferred dividend (4%) 2,306,632
R N. Rys. prior lien 4 J”s 7,631,920
Total disbursements.. 7,303,293 0,029,975 5,580,560 7,120,493 R
Surplus or deficit____ .dcf0.051.115 sur2,185,010 sur969,664 sur8tl.801 do gu. _genl._ 4s. 4,057,776 Total deductions. 523,470,624
‘Outside operations (net) in 1910-11 include dining car revenues, $79,805; N.dRR,lptrlor '9'14 %g;gggg Bal | $123.345
expenses, $115,333, leaving net loss as above, $35,528. ° st cons. 4s... ' v alance, SUrpluS......... v
ST.LOUIS IRON MTN. & SOU. IIY.—INCOME ACCOUNT. a sundry adjustments Include $200,000 for adjustment of material accounts;

1910-11. 1909-10. 1908-09. 1907-08. S$300,009 for adjustment of additions and betterments and $100,000 for proportion
Miles oper. end of period 3,313 3,288 2,009 2,599 of additions and betterments in suspense; $1,300,000 to provide for expenses for
Earnings from— $ $ $ $ repair and replacement of equipment; SIOO.COO for reserve for bad and doubtful
Passengers____ 0,308,050 5,510,805 4,037,390 4,070,142 debts and $147.817 for items in suspense eliminated.
Freight 20,382,287 19,307,143 10,700,070 15,509,783 b This is 5% of net profits.
Mall, express A miscell.. 1,877,484 2,038,943 1,004,103 1,913,369 BALANCE SHEET JUNE 30 (MEXICAN CURRENCY).
Total earnings 28,507,821 26,910,891 23,242,235 21,793,294 1911. 1010.
Expenses— J\ ssets—— $ $
Manlt. of way A structs 4,409,367 3,991,720 3,529,299 3,205,978 Road, equipment, land, concessions, 847,011,143 832,396,031
Malnt. of equipment__ 4,01 1,483 3,724,133 3,329,079 2,031,718 Construction of new lines, Ac 3,437,595 318,150
Transportation 10,531,501 8.380.175 7.080,188 7.933.704 Bonds and stocks owned..... 21,294,614 17,154,640
Traffic 083,695 675,141 544,920 510,783 Material and supplies __11,124.722 8,041,506
General 944,950 841,194 734,108 053,443 Agents, conductors and employees 1,109,077 871,440
Traffic balances 423,445 068,706
Total expenses------—-—---- 20,581,056 17,018,303 15,818,200 14,995,088 Individuals and P 1,648,715 2,064,174
P. c. of exp. to earns (72.04) (65.45) (08.00) (08.80) Bills collectible - 006,377 1,161,184
Net earnings--—--—--—--—---- 7,980,765 9,298,528 7,424,035 0,797,000 Notes receivabl 2,445,114
Outside oper. (net def. ) 50,554 59,531 20,532 Purchase of subsidy rights of Hidalgo A N. E. RR. 27,935 27,935
Taxes 1,005,780 894,999 779,044 635,863 Accrued interest on securities owned 164,030 214,114
Cash in banks and on hand.. 615,540,210 15,574,074
Operating Income--—-—--- 0,930,431 8.343,998 6,018,459 0,161,743 Advance payments— msurance premlums 115,181 88,546
Divs., int., rents, Ac— 503,309 571,519 002,597 1,505,557 Interest and discounts In suspense 678,279
Total net Income 7,433,740 8,915,517 7,221,056 7,667,300 Total 905,986,444 878,581,400
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1011. 1910.
Liabilities— s $
Common stock oo —eeeeee 140,605,467 149,600,933
First preferred stock 57,662,000 57,660,400
Second preferred stock 240,502,880 240,231,373
National Rys. bonds 271,075,080 270,907.280
National RR. bonds C95,480,000 ¢95.480.000
Mexican International RR. bonds (120,113,000
Mexican Central, National RR. al
ternational RR. securities not held 12,121,295 12,394,605
Mex. Cent. Ry. equipment and collateral trusts.. 1,500,000 1,700,000
do do car and locomotive notes 13,208 3,008,000
Accrued bond Int. and coupons not presented 8,396,365 8,350.718
Dividends on preferred stock 1.180.450 1,169,360
Vouchers and pay-rolls 3,883,580 3,566,257
Traffic balances 360,572 778,434
Individuals and companies 2,567,144 2,962,005
Notes payable 32,800,458 3,723,599
MlIchoacan & Pacific Ry. (special) 25,27 25,270
Accrued taxes 64,900 63,871
Reserves for material adjustment 116,655 132,770
Reserve to repair damages by washouts- 490,023 1,000,000
Equipment and rail renewal fund 4,423,482 4,484,012
Reserve fund 33,070 205,186
Profit and loss *561,924 1,015,237
Total 905,08G,444 878,581,400

a Includes Pan-American RR., $607,520 (after deductmg $309,952 for
deficit In operation), and Vera Cruz to Isthmus RR., $1,837,594

b Includes deposits for payment of principal of Alex. Cent Ry bonds
maturing July 1 1911, $7,417,095, and Interest on bonds, $0,594,337.

¢ Docs not include $5,080,000 ($2,540,000 1J. S. cur.) bonds deposited
with Central Trust Co. as collateral under prior lien 4)(.% mortgage of
Naltmnal Rys. of Mex

xico
Does not include $593,000 ($296,500 U. S. cur.) bonds in cos. treasurygood disc. & com-

e After deducting dividend of 1% on first preferred stock, $570,658
(Mex. cur.) paid Nov. 1 1910, to make up 4% for the year endlng June 30
1910.— V. 93, p. 1324, 940.

Interoceanic Ry. of Mexico (Acapulco to Vera Cruz), Ltd.
Secretary N. Strzelecki, London, Nov. 10, says in part:

General Results.— The accounts and statistics include the results of the
operation of the Mexican Southern and Mexican Eastern railways for the
year, but the comparative figures given for the previous year Include those
of the Southern for 0 months only, that line not having been taken over on
lease bv the company until Jan. 1 1910. The average length of line oper-
ated was 1,033 miles, compared with 878 miles for the previous year.

The company’s business suffered through the political disturbances in
Mexico which commenced towards the end of the year 1910; certain sections
of the line had to be closed for some time and there was a considerable
falling ofr In the volume of traffic through the Port of Vera Cruz.

During the disturbances some damage was caused, to repair which an ex-
penditure of $101,015 has been incurred. Of that amount $42,260 is In-
cluded in the expenses of the year, and the balance, $58,755, was charged
out during the months of July to September of the current year. Claims
have been made upon the Government for reimbursement of this amount
and for loss occasioned by reason of the suspension of traffic. The manage-
ment expect that these claims will shortly be recognized by the Government.

Prospects for the current year are reported to be favorable, the coming
crops throughout the territory served being in excellent condition.

Oil Fuel.— In January last arrangements were entered Into for the supply
of oil fuel for locomotives, and already about one-half of the total number
of locomotives have been converted from coal-burning to oil-burning. The
remainder are being converted as quickly as possible, and eom-iderable
economy In expenses will result when the conversion has been completed.

Mexican Southern Ry.— The net receipts of the Mexican Southern Ry.
amounted to £47,918 12s. Id., the rental payable for the period being
£72,621 1ls. fld., a dltfcrence of £24,702 19s. 5d. The political disturbances
already referred to adversely allccted earnings and caused an Increase in
expenditure. A loss on the working of the Mexican Southern Ry. during
the early years of the lease was not only anticipated when the line was taken
over, but a special reserve fund was set aside to meet It. Towards this
difference a sum of £5,539 10s. Od. has been transferred from the fund.
The Interoceanic svstem, however, benefited to a considerable extent by
the traffic recelved'from the Mexican Suuthern Ry., which would have been
lost had the line been under other control.

Capital Expenditures.— Of the total of £80 480 las. Id.,
was spent on the Metepec to San Lorenzo deviation. This im portant work
is nearing completion, and when finished will etfect considerable economy
in the operation of the main line.

he use of oil fuel has necessitated the provision of a number of oil-storage
tanks and pumping plants at various points along the line. The amount
so far spent In this connection, £13,758 19s. 6d., is Included in the item
“capital expenditure in suspense,” appearing in the balance sheet, and the
balance will have to be provided during the current year.

Sale of Second Debenture Stock.— After debiting the expenditure Incurred
during the year, the capital account was on June 30 overdrawn to the extent
of £57,452 8s. 8d. To make good the deficiency and provide for further
expenditure, the directors have, since the date of the closing of the accounts,
disposed of the balance of £150,000 of 413% second debenture stock.

EARNINGS AND EXPENSES (MEXICAN CURRENCY).

£< 1,125 os. lid'.

1910-11. 1009-10. 1908-09. 1907-08.

Average miles operated- 1,033 87 734 736
Passengers carried 2,385,203 1,955,886 1,662,243 1,690,545
Rects. per pass, per mile 2.8 cts 2.7 cts 2.5 cts 2.5 cts.
Tons freight carried....... 971,160 943,791 820,010 901,804
Rects. per ton per mile. 5 cts. 5 cts. 6 cts. . .
Number of ton miles__ 119,401,119 107.548.225 84,473,318 100,890,281

Earnings— S $ <
Passengers----------------oooen 1,872,612 1,475,138 1,144,085 1,195,388
Freight 6,353,608 5,869,290 4,710,570 5,604,857
Miscellaneous 638,062 642,870 804,073 900,860

Total 8,804,282 7,987,208 6,718,728 7,701,105
Operating expenses-——-- 5,076,351 5,043.184 4,419,856 5,305,657
Net earns. (Mex. cur.).. 3,187,931 2,044,113 2,298,872 2,305,448
Netearns. (sterling)--—-  £326,821 £300,911 £234,719 JL235,402

INCOME ACCOUNT (STERLING.
1910-11. 1909-10. 1908-09. 1907-08.
£ £ £ £

Net earnings (as above) . 326,821 300,911 234,719 235,402
Other Income (see “a”). as,703 11,099 3,784 1,477

Net Income 335,584 312,610 238,503 236,878

Deduct—
Rolling stock reserve acc't 3,000 3,500 —
Rent Mex. Eastern Ry. 20,000 20,000 20,000 20,000
Rent Mex. Southern___ 72,621 M3,225
Int. on pr. Hen deb. 5s. 13,308 20,000
Int.on Istdeb. stk.(4%) 40,000 46,000 36,999 27,995
Int.on 2d deb.stk.(4 'A%) 52,312 51,750 51,750 51,750
Divs.on“B”deb.stk.(7%) 32,862 32,862 32,862 32,862
Dlvs. on 1st pref.stk ..  (5)70,000 (5)70,000 (5)70,000 (mUS) 63,000
Dlvs. on 2d pref. stock.. (4)40,000 (4)40,000 (1) 10,000
Res’ve f'd prior Hen deb. 20,000
Ace't expenses making

Mex. Southern lease.. (f0,458 Cs.187

Total deductions___ 343,253 305,024 238,419 235,607
Balance, surplus or def. def.7,669 sur.7,586 sur.84 suf.1,271

a Other income In 1910-11 Includes, besides transfer tees, £201, and In-
terest received, £3,023, the amount transferred from reserve account,
£5,539, toward the deficit of £24,703 resulting from the operations of the
Mex. Sou. Ry., being the dilTerence between net receipts of £47,919 and
rental payable of £72,622. In 1909-10 the entire deficit for the 6 mos.' per-
iod of operation, viz., £5,322, was transferred from the reserve fund.

b 6 months, c¢ One-third of expenses, d One-half of balance of ex-
penses.— V. 91, p. 1441.

THE CHRONICLE

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

[VOL. LXXXXIII

Kansas City Railway & Light Co.
{Report for Fiscal Year ending May 31 1911.)

STATISTICAL STATEMENT FOR FOUR YEARS
(INCLUDING SUBSIDIARIES).

1910-11. 1900-10. 1908-00. 1907-08.
Gross earns., all sources. $7,773,171 $7,178,441 $6,629,195 $0,175,797
Per cent of increase 8.28% 8.29% 7.34% 7.95%
Net earnings, all sources 3,322,637 3,025,191 2,862,407 2,923,704
Per cent of Increase 9.83% 5.69% £2.09% 4.22%
Operating expenses 57.25"), 57.86% 56.82% 52.66%
Revenue passengers 117,364,925 111,171,548 104,050,526 100,858,027
Transfer passengers 48,806,427 47,280,535 45,350,172 43,485,312
Gross earns, per car mile 25.73c¢. 24.20c. 22.18c. 21.92c.
Net earnings per car mile 10.56¢. 9.82c. 9.43c. 10.22c.
Miles Of road 136.133 130.432 129.832 127.055
Miles of track 260.631 249.709 249.709 244.466
Equip. 16 c.-p. Inc. lamps 1,092,312 854,296 706,884 583,271

These statistics, except as to track mileage, do not Include the Kansas
City & Westport Belt Ry. (about 17 miles of track), x Decrease.

CONSOLIDATED INCOME ACCOUNT.

1910-11. 1909-10. . 1910-11. 1909-10.

Gross earnings___ $7,727,680 $7,161,042 Interest on floating

Operating expenses 4,450,534 4,153,250 debt (net) 515,760 $77,230
Res've for doubtful

Net earnings S3,277,140 $3,007,792 accts. receivable 30,423 20,693

Other Income (net) 45,491 17,399 Sundries...... 15 608
Bond sinking fund

Gross Income......... $3,322,637 $3,025,191 provision (Corri-

Deductions— gan Issue) 55,000 55,000
Taxes $585,805 $477,109 Pf. Stic, diva(354)352,781 <5)470,376
Int. on bond debt, 1,475,435 1,356,588

Total..ceeeee $2,751,670 $2,623,337
mission (propor-

tion written off) 230,391 170,734 Net Income........... $570,966  $396,854

CONSOLIDATED BALANCE SHEET MAY 31
1911. 1910 1911. 1910.

Assets—eJns Liabilities—
Co3t of properties. =51,055,530 49, 780 847 Preferred stock
Deposits for re- Common stock__

$
0,407,500 9,407,500
9,543,080 9,543,080

Stock of sub. cos.. 72,350 72,350
tured bonds------ 5,100 190,100 Bond3 and notes.. 28 526,000 28,527,000
Materials &supp.. 33S5.060 263,707 Met. bonds ma-
Mlsc. investments. 75,190 73,514 tured but not
Accts. receivable.. (1264,489 a212,410 presented 5,100 190,100
Ace.earn.,light cos 54,084 Equipment notes. 120,000
Bills receivable— 19,473 33,250 Bills A accts. pay. 984.382 $22.857
Cash In banka------ 138,393 581,470 Accrued taxes___ 374,926 294,143
Cash for coupons.. 153,050 66,500 Accrued interest.. 217,898 218,012
Discount and ex- Int. on coups, due 153,050 06,500
onses (net)------b 360,854  6510,577 Pref. (llv. June 1 117,593
Miscellaneous------ 32,510 47816 Sink. it res've Ids. 1,045,859 1,657,868
Miscellaneous____ 11,895 409,401
Surplus....cee. 1,034,093 463,727
Total — .cceeeee 52,496,733 51,790,101  Total.......... 52,406,733

a Accounts receivable are stated after deducting $77,073 reservod'.forjbml and
doubtful accounts in 1911 and $72,399 in 1910. Jit™sal

) Bund discount andiexpenses.Jless discounts on capital stock purchased.— V. 93,
p. 13S6. a

Victor-American Fuqgl Co., Denver, Col.
{Report for Fiscal Year ending June 30 1911.)
President G. W. Bowen, Denver, writes in substance:

The'nctTcarning: for the year were $837,841. After;providing for fixed
charges and depreciation reserves, a balance of $510,688 remained2 «Four
dividends of 1> % on the capital stock, aggregating $470,000, were paid,
leaving a balance of $40,688, which was carried to the credit of,profit,and
loss, increasing the same, after adjustments, to $201,689.; om fl-e oo |

In October, a fire occurred at the Delagua mine, which destroyed the
larger part of the top works; end In the following month an explosionloc-
curred at the same 'line. This mine is our largest producer and the loss
of tonnage during the winter months aflceted the earnings adversely. -

An unusually mild winter in "lie sections of the country tributary to our
mines caused a considerable falling off in the demand for domestic coals
during the last six months of the current business year; and a halt in general
business activity throughout the country resulted in a reduction In the
demand, for railroad coals during the same period.

The new mine.; mentioned in the report for the year cndlng'June 450.1910
have been developed and equipped.

RESULTS FOR YEARS ENDING JUNE 30.

(Tons 2,000 Ibs.) 1910-11. 1909-10. Deduct— 1910-11.- 1909-10.
Coal produced 2.256,041 2,358.909 Taxes $21,597. $20,152
do sold...... 2,033,699 2,063,085 Insurance 10,041 9,312
Coke produced_ 84,943 108,409 Miscellaneous . 10,131 ' 9,277
do sold__.' 85,213 108,693 Int.on V.-A.F.bds. ' 126,000 152,500
Coal purcli. * sold 103,353 206,833 Int. on V. F. bds. 93,55a- ' 95.000
Gross earnings$3,592,341 $3,689,070 Depreciation .. . 107,603 110,580
Oper. expenses 2,783,025 2,832,720 Dividends___ (5%)470, 000(3 54)305,000

Net earning3__  $803,719  $83!1,350 Total deduc'ns. $838,922 $707,821
Total net Income.. £879,610 8923250 Balance, surplus..  $40,088 ... $215,429

BALANCE SHEET JUNE 30.
1911. 1910. 1911. 1910.
— 8 Liabilities— $V< 8

Assets— 1 9,400,000 9,400,000

1,620,147 2.516,538 *>100,0007"' 2,100,000

p
West.StoresCo.stk.

210,000 210,000 Victor FuelCo.bds. 1,871,000 1,900,000
Col.&S.E.RR.stk. 100,000 :%88 888 :Br]ltierest a%qrued sz’v?)% ,100,000
Col.&S.10.Ry.bds. 300,000 ills payabje i R
Mtn. Tel. Cc}/. stk. 15,000 Voucﬁ. )el& pé\y»rolls 108,211 299,150
Bond redsmp.nccts. 21,251 25,319 Taxes accr. Unpaid 10.600 10,200
Development___ 187,905 93,500 Unpaid coupons .950 1,050
Advance royalty 43,671 92,015 Net liability to
112,860 102,343 sub. cos. on cur-
150,671 _ rent account_ 104,439 35,594
Accts. & bill; rcc. 350,030 508,000 Res.for bd.redemp. 21,044 25,191
Coal&coke on hand 5,849 6.301 Disc, on V. F. Co. Sl s
San Fran, dept 30,734 bonds redeemed R 3,639
Miscellaneous___ ' 7,094 2,488 Profit and loss-—--- 201,089 . 215,510
Totalomnn 13,986,906 14,090,334 13,986,900 14,090,334

x After deducting losses of 373,557 through Dclagua explosion and $5,197 misccl-
aneous and adding miscellaneous credits of $24,214.—V. 91, p.

Nipo Bay Company (Cuba), Boston, Mass.
{Report for Fiscal Year ending Sept. 30 1911.)

This subsidiary of the United Fruit Co. reports, through
President Andrew W. Preston, Boston, Nov, 10:

Results.— The production of sugar by the company’s mill was 92,835,600
Ibs. and of molasses 1,842,087 gallons, comparing with 137,190,740 Ibs.
of sugar and 2,870,334 gallons of molasses In the previous year. The re-
duced output was the result of a serious drought which prevailed through-
out Cuba during the season when ordinarily the cane gets Its best growth,
and the consequent reduction in yield of cane, and the low prices for sugar
which prevailed during the crop season make the earnings coinpare unfa-
vorably with those of the previous season.

Additions, etc.— Total expenditures for Improvements and additions to
properties for the fiscal year aggregate $458,940, of which $102,410 was
absorbed In operating accounts. Work has been commenced on 3,000 acres
of new cane, of which It Isintended that all but 500 acres shall he ready for
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the 1913 crop. Many new buildings have been erected for the better ac-
commodation of employees, a steam plowing outfit added to the equipment
and additional facilities furnished In all departments for the better hand-
ling of the operations.

Debentures.— The company Issued 5920,000 In 0% debentures due June 1
1917, being the balance of the authorized Issue of 51,000,000 (V. 92, p.
1009). There were redeemed within the year 5154,000 of the 6% deben-
tures, In accordance with the provisions of the agreement under which
they were Issued, and there were also redeemed 5149,000 in live-year notes of
the issue of 53,500.000 maturing June 1 1914.

INCOME ACCOUNT FOR FISCAL YEARS ENDED SEPT. 30.

1910-11. 1909-10. 1908-09. 1907-08.
Net earnings.. . *$470,003 "51,072,075 *5440,921 dcf.539,037
Less Interest charges—
Int. on mortgage notes $200,879 $210,000 $180,000 $105,000
Int. on debentures.._ 195,209 110,108 90,000 90,000
Interest and discount 3,308 78,012 140,782 70,897
Total .. $405,450 5405,080 $422,782 $337,897
Preferred dlwdend (1% )20,000 (7)$140,000
Common dividend (4%) 140,100

Sur. or def. for year, sur.544,607 sur.$980,890 sur.$24,139def .$377,533

* After deducting $102,410 In 1010-11 expended for betterments, charged
against operating expenses,'against 569,211 In 1909-10 and $42,140 in 1909

BALANCE SHEET SEPT. 30 1911 AND 1910.

1911. 1910. 1911. 1910.
Assets— $ S Liabilities— 3 S
Cost of property.. 4,390,000 4,390,000 Common stock__ 3,502,500 3,502,500
Plantation equlp’t.*7,510,129 7,153,599 Preferred stock... 2,000,000 2,000,000
Secur. of other cos. 128,750 128,750 5-year 1st M. 0%
Cash 590,689 444,311 notesduo 1914.. 3,351,000 3,500,000
Acct;. receivable.. 219,950 43.28S 0% debs., ducl917 3,700,000 3,000,000
Sugar and molasses Accounts payable. 40,961 01,912
stock..... 30,779 44,593 Drafts.. 30,427 5,570
Div. payable Oct2 20,000 _
Unpaid coup., Ac. 2,713 5,656
Interest accrued.. 112,310 130,000
Income account.. a20,368 1,909
Total..........12,882,303 12,210,547 Total.... 12,882,309 12,210,547
=Plantation equipment In 1911 Includes: Buildings, 3859,711; furnishings
322,491; cultivations, 52,177,524; live stock, 8178,085; tools and machinery’
$297,135; railways, 81.721,646; telephones, $24,256; boats, 817,420: wharves
%%751213 merchandise, $140,382; material, 3244,493;sugar mill, 51,739,770; total’

a After deductmg $20,148 discount on debentures and miscellaneous.
Cultivations and Lands Owned Sept. 30 1911 and 1910 (Acres).

Cultivations— 1911. 1910. 1911. 1910.
Sugarcane -223,829 21,8471Hoads and Ore lines 0,893 4,008
Pasture--— 13,365 12,0171Unimproved land 83,705 8s]oGO
Total cultivated--—-—--—-— 37,194 34,4641 Total all land owned. 127,792 127,792

X Includes acreage In preparation for the 1913 crop.

Also owned Sept. 30 1911, 3,150 head of cattle, 254 horsc3 and mules, 05.50 miles
of road”(having_I2 locomotives and 412 steel-frame cars, capacity 40,000 Ib3. each).

Harbison-Walker Refractories Co.
(Reportfor Fiscal Year ending Sept. 30 1911.)
PROFIT AND LOSS ACCOUNT FOR YEAR ENDING SEPT. 30.

1910-11. 1009-10. 1908-09,
NeOlproflts after deducting expenses $ 5
«(3281,104 In year 1910-11) for all
eordinary repairs and maintenance.
«which covers depreciation of plants 1,686,335 2,073,341 1,526,879
Deduct—
Extraordinary expenses, beingr .
improvements, Ac., Increasing ca-
pacity and efficiency of the works. 110,320 122,708 95,764
Charged oil for dcprec’n of mining, &e. 90,006 50,359 38,049
Charged of for depletion of clay, coal
and ganlster properties 30,802 23,627 10,473
Total deductions. 243,134 205,595 150,286
1,443.201 1,807,740 1,370,593
Interest on bonds . 77,000 88,875 119,187
Dividends on preferred stock (6% jlI1 570,000 570,000 575:379
(2)360,000(1 'A)270,000
Surplus for year. 430,201 932,871 082,027
BALANCE SHEET SEPTEMBER 30.
1911. 1910.
Assets— s Liabi 19;1. 1o10.
Prop. * franch. of Bonds.. - ...z1,205,000 1,505,000
constituent co0s.28,635,163 28,509,397 Common  stock -.18,000.000 18.000.000
Bet'm’ts completed 1,281,223 1,147,700 Preferred stock -- 9,000,000 9000000
Bet'ts uncomplet’'d 400,012 497,551 Int. A taxes accr'd 23,582 ' 20',842
Deferred charges to Depletion fund 153,795 141,690
~future oper's ___ x295,877 298,608 Pay-rolls.. 70,959 90:711
Inventory at cost. 1,699,77S 1,590,759 Accounts payable. 151,525 209,270
Cash.. 689,074 565,437 Premium on bonds 3,015
Accts. recelvableyl 257,210 y 1,407,082 .Sundry reserves.. 382,883 2971045
Bills receivable___ 20,412 24,100 surplus......cceee.,215,000 4,784,800
Invest, of reserves 222,000 222,000
Co. bonds purch.A
held in treasury. 30,000 137,000
Other securities___ 328,425 235,399

.................... 34,832,804 34,725,039

Tota 4,862,804 31,725,039

x Includes clay, coal and ganlster outfits, $217,691; advanced royalties, stripping
prospecting, uncompleted extraordinary repairs, Ac. y Accounts of constituent
companies against each other omitted, z Total Issue, 53,500,000. less purchased
and canceled for sinking fund, 52,235,000.— V. 93, p. 411.

Lehigh & Wilkes-Barre Coal Co.
(Report for Fiscal Year ending June 30 1911.)

Of this company’s outstanding capital stock, .$9, 212 500
the Central RR. of New Jersey owns $8,491,150.
President George F. Baer Sept. 21 wrote in substance:

Tonnane.— There were mined during the perlod 4,284.444.07 tons’ n
chased. 724,502 tons, and sold, 5,024,767 08 tons js
Development. Ac.- -The development work at Inman Colliery No. 21
progressing and considerable coal has been prepared for market.

Favorable Tax Decision.—-The matter of valuation of roal lands for ta
purposes was decided by the Supreme Court In favor of the company, sus
tabling Its claim that the method of valuation adopted by the tax commis-
sioners was not In accordance with the law.

TONNAGE, EARNINGS, EXPENSES, Ac.

Tonnage shipped— 1910-11. 1909-10. 1908-09.
From co. s fee lands, by company 3,012,486 2,885,314 3 082 715
do do by tenants-—-- 907,933 002,577 980!020
From leased lands, by company 1,104,545 99 1,780 909 473
o do by tenants. 115,024 140,570 150,008
From washcrilcs, by company 137,411 141,068 101 460
do do by tenants.. 171,9 13 197,057 213,808
Total of all 5,539,345 5,322,583 5,445,352
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. 1910-11. 1909-10. 1908-09.
Earnings— 5 S 5
. 16,390,241 15,815,043 10,094,359
Co_al m_lned by tenants. 350,032 370,411 383,809
Miscelianeous 139,299 99,510 124,689
Total 10,879,575 10,284,970 10,602,857
Expenses—
Min!ng c_oal and repairs 6,297,131 0,118,471 6,192,312
Colliery improvements__ 209.743 230,693 270,798
Royalty leased properties........ 341,156 301,655 249,511
Coal purcha}sed— 1,750,014 2,034,350 2,091,178
Transportation, yard and'agency exp" 3,870,863 3,796,442 4,051,594
General expenses, 124,502 121,515 121,152
Taxes, State and local 1 [ 031,887 446,630 477,462
Insurance 16,180 20,022 17,376
Depletion coal lands fund 201,238 249,503
Coal stock, or sold from stock 152,657 17,398 Cr.303,462
Total... 13,400,193 13,294,420 13,423,724
Net earnings 3,473,382 2,990,550 3,179,133
Deduct—
F_ixe(_i interest on bonds.. 814,390 014,385 1,029,177
Sinking funds____ 1 460,000 190,283 156,861
Federal Income tax for year 1909 17,193 22,279
Dividends (13%)__ 1,197,025 1,197,625
Other deductions a446,809
Total deductions. 2,489,208 2,771,441 1,180,038
Surplus 984,174 219,109 1,993,094

a Other deductions in 1909-10 Include 565,000 to complete Stanton
breaker; 5110,000 for estimated depreciation of 220,000 tons of coal In
stock at Hampton storage plant, and $271,869 cost of refunding debt.

CONDENSED BALANCE SHEET JUNE 30.

1911. 1910. 1911, 1910.

Assets— § 8 Liabilities— $ S
Prop'ty A equlp’'t_28,125,885 28,100,065 capital stock. 9,212,500 9.212.500
Advanced royaltles Funded debt

forcoal. 1 "Ry.Alnd. 'See.>19,687,000 19,687,000
cash 1,224083 879,742 Condolsduedune 10 ' 1000 85000
Cash for coup.,&c. 20,123 14.291 8ic. fd. 4% consol.
Bills Aace'tsrec.. 2,174,664 1,796.317 gold loan............ 498,333 39,058
Coal on hand 1,579,493 1,732,150 Vouch.Apay-rolls. 921,204 764.053
.1 P. Morgan 0. 85,000 Coup.,Ac., unpaid 20,123 14,291
Land contracts not Int., mine rents,

due ... 14,770 20,052 Ac., not due___ 590,000 435,497
Insur., adv. pay'ts 31.991 44,824 Reserve for new
Material A suppl's 318,200 327,881  collieries, Ac__ 1,729,905 1,776,987
Sccurs. of cos.owned 281,001 257,621 Land suspense acc't  21.398 29,372
darketable securs. 732,596 4,553 Insurance, Ac., on
Jinking fund.......... 460,000 202,780 Stanton Breaker 131,441
Suspense acc’ts__ 285,607 429,612 Suspense acc’'ts__ 285,667 422.518

Profitand loss____ 2,281.345 1.297.171

Total...........35,248,475 33,594,889 Total... ...35,248,475 33,894,889

V. 93, p. 709.

Street's Western Stable-Car Line.
(Reportfor Fiscal Year ending June 30 1911))
President F. J. Reichmann, Chicago, Sept. 26, wrote:

Bonds.--W hen your directors took charge In April 1910 it found the
company heavily committed to the underwriters of the new issue of 52,-
000,000 bonds of June 1 1909 (V. 88, p. 1026). The company lied agreed
to put the 7,500 cars covered by the car trust indenture In good serviceable
condition and to expend 5173,000 In converting 20-ton ears into 30-ton cars.

Purposes for which the Proceeds of these $2,000,000 Bonds were Distributed.
Raid trustee to retire car lease warrants dated March 1 1902 $1 501 280
Invested by the trustee In the Orst two and part of the third

maturities of this Issue of bonds, under an escrow agreement

to guarantee the changing of the 20-ton cars to 30-ton ears___ 173,000
Retained In business ($125,714) and discount on issue 325,714

Of these bonds, the first two maturities, $150,000, have been retired by
betterments and canceled under the agreement with the trustee; $23,000
more (due June 1 1912) will be similarly retired within a few months, as the
betterments called for will then have been completed. The remaining
$1,827,000 bonds mature In annual Installments on June 1 as follows:
1912, $57,000; 1913, 580,000: 1914, 590.000; 1915. $95,000; 1910, $100,000;
1917, 5105,000; 1918, 5110,000; 1919, $115,000; 1920. S120.C00; 1921,
$125,000; 1922, $130,000; 1923, $140,000; 1924, $145,000: 1925, $155,000;
1926, $160,000; 1927, Sio0o.000. The total annual charge for principal
and Interest will for 1011-12 be $171,350 (and thereafter will range from
$168,500 to $175,750 until 1927, when It will be $105,000, as shown In
V. 90, p. 1177.—Ed.]

Results.— The company has been passing through a reconstruction period
and the special and extraordinary work done has made it more dilficult than
usual to present an Income account that would represent normal operations.
The Income account shows net earnings $103,600 and carries adjustment of
losses In the book value of cars of 530,095, due to scrapping of 20-ton trucks
replaced with new 30-ton trucks. The Income account since Dec. 31 1909
has also been burdened with 552,038 for “reserve for accrued renewals and
repairs,"” applying to bad-order cars in shops and railroad repair bills,
outstanding at close of the year

After deducting fixed charges (interest on bonds) $01,350, there remained
a net Income of 572,250, carried to surplus, and this amount, of course, had
to be used to retire maturing bonds and was not available for dividends.

Cars.— Since June 1 1909 the company has Increased Its equipment of
30-ton cars by over 1,000, of which number 550 are completely new modern
cars. The total amount expended since that date for replacements, better-
ments and maintenance Is 5982,880.

Bank Department. Ac.— The maximum debt to the bank was $150,000,
and while It shows 580,0000n the balance sheet of June 30 1911, it hassince
been reduced to 545,000.

Outlook.— It was unfortunate that the company was committed to extra-
ordinary expenditures during a period when the railroads throughout the
country had a large surplus of Idle cars. It Is confidently believed, how-
ever, that the company will continue to fill an economic position and will
find employment for Its ears In general traffic.

The operations for the past year have fully demonstrated that the
preferred dividends could under no circumstances have been continued.

INCOME ACCOUNT.

Year end. = Years ending Dec.
June 30 'II. 1909 1908.
. 5 $ 5
Net earnings 103,600 250,996 301,320
Interest on bonds 91,350 52,564 104
Int. on car lease war'nts. 25,302 64,800
Propor. bd. disc. A exp. 9,735
Net Income 72,250 163,334 236,3-56 227,015
Dlvs. on pref. (7%) 54,250 54,250 54,383
DIvs on common (37~)133,000 (2)76,000 (2)76,694
Balance, sur. or def.. sur72,250 dcf23,916 surl0C.100  sur95,938

BALANCI1SHEET.

June 30 '11. Dec.31 '09 June 30*11. Dec.31'09
$ $ $ $

Assets— Liabilities—

Cars, franchises, pat- Common_ stock 3,800,000 3,800,000
ents, real estate Preferred stock 775,000 775,000
buildings, Ac 7,697,158 7,596,583 59 equip, gold bondsl.827,000 1,827,000

Construction and ma- Car renewal funds__ 81,253 38,992
terials ... 78,850  104.669 Dividends paid Jan.... 05,125

Bond redemp. fund. 15000 _____ Accounts payable__ 73,928 80,018

Accounts receivable. 90,884 108,807 Bills payable..... 80,000 -

Cash.. . 11.682 39,194 Res. for renewals, Ac. 52,038

Prepaid expenses.. 3,804 1,920 surplus invested in

Bond disc. A exp. 158.292 166,584 assets of company.1,366,451 1,431,622

Total.. ..8,055.670 8,017,757 Total.............8.055,670 8,017,757

— V.91, p. 1333,
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United States Finishing Co., Norwich, Conn.
(Re-port for Fiscal Year ending June 30 1911))

President J. H. Wright, Norwich. Conn., Oct. 2 1911,
wrote in brief:

Results.— During the year the company finished 286,471,647 yards ol
goods (162,768 miles.) The gross Income from production was $4,041,966
(a decrease of $180,235). The cost of production was $3,535,221 and
the charges for maintenance and general expenses were $806,123. Dis-
bursements for the maintenance and renewal of buildings, machinery, ooc.,
are Included In the charges for maintenance and general expenses, anil
there Is also Included under this head the um of $91,028 for Interest on
current bills payable

e net earnings were $561,753 (decrease $192,250).
there have been paid Interest on the outstanding bonds and dividends of
7% on the pref. stock and 4% on the common stock. The excessiof
$59,253 was added to surplus account, increasing It to $1,626,880. '

Bonds — During the year all the $400,000S|consolldated bonds remaining
In the treasury and not reserved as against underlying bonds were sold.
In the~same period the sinking fund acquired $75,000 of 5% underlying
bonds In connection with the sale of the consols the company has agreed
not to exercise the right to Issue certain consols reserved as against under-
lying bonds now or hereafter in the sinking funds. The effect is to limit
the issue of consolidated bonds to something less than the amount originally

From this amount

aUWanesO— The average number of persons employed shows a decrease of
98 while the total of salaries and wages paid shows an Increase of $8,246.

Additions, &c.— Additions and renewals have been made amounting to
$380 172 of which $60,108 was added to plant account, $264,671 was
charged to operating expenses (an increase of $68,288 as compared with
vear 1909-10) and $55,334 was received from the sale of real estate and ma-
chinery making the net Increase in book value of the plants only $60,168.

Queen Dyeino Co.— This subsidiary company finished during the year-
43 798 997 yards of goods and had gross Income of $770,705 (a decrease of
$5'805) and net earnings of $136,881 (an increase of $26,450).

Plants.— In the printed report are Illustrations of the several plants.
INCOME ACCOUNT U. S. FINISHING CO. YEAR ENDING JUNE 30.
1910i-11. 1909-10. 1910-11. 1909-10.
S S

Gross receipts—-— -4,941 966 5,122,201 Balance..... 389,253 578,153
Cost of production..3,535 221 3,635,664 Pref. dlv. (7%). 210,000 210,000
Com. dlv. (4%) 120,000 80,000
1,406,745 1,486,537 Depreciation. 86,519

51,131 120,348
Balance to surplus.. 59,253 201,634
1.457,876 1,606,885 1,567,627 2,240,993

a896,123 852,882 Prem. on com. stock,

sold.....cccoeee. 125,00

561,753 754,003
Interest on bonds— 172,500 175,850 2,567,627
..(50%)1,000,000
389,253 578,152 .1,626,880 1,567,627

a Maintenance and general expenses Include interest on current bills payable,
391,928 In 1910-11, against $82,140 In 1909-10.

BALANCE SHEET U. S. FINISHING CO. JUNE 30.

1911. 1910. 1911. 1910.

Assets— S $ . Liabilities— S S

Plants... ...— 7,960,168 7,900,000 Common stock— 3.000. 30000.

Sterling Improve- Preferred stock 3.000. 30000.
ment Co. stock. 250,000 250,000 Bonds outstanding 3,040,000 2,715,000
Notes payable------ 575,000 750,000
* common stock. 750,000 750,000 Accounts payable. 115.451 138,562
1,234,947 1,115,277 July divs.& coupon 173,750 163,750
Gash 677.015 745,578 Sinking fund 707 503
Accounts receivable 658,952 574,084 Surplus 1,626,880 1,567.627

Cash in sinking fund 707 503
Total...- 11,531,789 11,335,442 Total............11,531,789 11,335,442
Bonded Debt June 30 1911— S

U.S. F. Co. 1st M. 5% ,(lue July 1919 -$1,700,000 §610,000 $1,140,000
Sterling D. & F. Co. 1st5s, 1026 ----- . . 500,000
U S- F. Co. cons. M. 5%. due July 1929 3,500,000 "y” 1,400,000

«m« Reserved for retirement of above underlying Issues, $1,640,000; reserved for
account of U. S. F. Co. 1st M. bonds Insinking fund, and underlying bonds, $460,000;
outstanding consolidated bonds, $1,400,000.

Total number of stockholders June 30 1911 was 878— preferred, 701 ;common, 177.

Note — The company guarantees the principal and Interest of $750 000 Queens
Dyeing Co. 5% 25-year 1st M. bonds duo July 1934 and redeemable at 104 and
$500,000 7% preferred stock redeemable at 110.

INCOME ACCOUNT QUEEN DYEINO CO.

1910-11. 1909-10. | 1910-11.  1909-10.
Gross receipts §770.705  $776,5101 Pref. dlvs, 7% . 35,000 35,000
Tot. net earnings. 136,881 110,431] Depreciation--- 6,389
Bond Interest.... 537,500 S$37.500]Balance, surplus.. 57.992 37,931
The liab es Include $750,000 common stock (all owned by the U. S. Finishing

Go ) $500 000 preferred stock, $750,000 bonds, $23,025 accounts payable, $9,030
nav-rolls accrued and $27,500 reserved for coupons and dividends payable July 1
1911. The total surplus June 30 1911 was §95,923.— V. 93, p. 942, 538.

International Textbook Co., Scranton, Pa.
{Balance Sheet of May 31 1911.)

No income account is furnished. Report says in substance:

Under the terms of the mortgage (of the Colliery Engineer Co.) $4,166 66
Is paid every month to the County Savings Bank, trustee of the mortgage,
to Invest as a sinking fund for the redemption of tho bonds secured by the
mortgage. The entire amount of $500,000 has now been deposited with the
trustee. Of this amount $338,000 has been applied by the trustee since
May 31 1904 to the redemption of 338 bonds, leaving $162,000 still In the
hands of the trustee to be applied in the manner provided In the mortgage
toward the redemption of the remaining bonds.

The accounts payable, $434,464, as below, cover the salaries, commissions,
&c., for the month of May 1911, payable the following month.

The surplus ($4,534,337) represents profits In excess of dividends and
premiums on capital stock and Is Included in the real and personal property
of the company. Additional reserves were set aside this year to cover

.cations ” to provide for depreciation, amounted up to May 31 1911 to
$371,807 [In 1910-11 to $20,082— Ed.] From the item “furniture and
machinery” the deductions for depreciation amount to May 31 1911 to
$223,395 [in 1910-11 to $33,512— Ed.]

BALANCE SHEET MAY 31.

1911. $10. 1911. 1910.
Assets— S $ Liabilities— S 8
Real est. & bldgs. 1,101,913 1,062,155 Capital stk. (auth)
Plates of publica’ns 1,589,373 1,516,240  810,000,000—V
Furniture & mach. 336,815 339,714 84, p. 628) .. 6,000,000 6,000,000
Textbook,supp..&c 375,175 374,597 IstM.5%bds.of Col—
Agcy. establlshm’'t 669,132 532,911 lleryEngineerCo.
Accountsrccelv’le. 4,424,103 4,277,101 — V. 79. p. 2799 162,000 180,000
Stocks of other cos.*1,801,500 1,894,700 Accounts payable. 434,464 290,732
Sinking fund 162,000 163,894 Surp. (excess of as-
Cash Items 670,789 887,286 sets overllabll's) 4,534,337 4,577,866

JrTotal.. ..11,130,801 11,048,598 Total.........11,130,801 11,048,598

« This includes stock of the Technical Supply Co., for which the company paid
$300 000; stock of the International Correspondence Schools, par value S$100.000;
-stock of the International Educational Publishing Co.—35.000 shares of pref. and
88,682 shares of common— par value $6,184,100 and also the stock of smaller corpora-
tions.—V. 92, p. 1568.
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Ray Consolidated Copper Co., New York.
{Reportfor Fiscal Year ending June 30 1911.)

The report, signed by Sherwood Aldrich, President, and
D. C. Jackling, Gen. Mgr., Oct. 25 1911, says in substance:

Mine Equipment.— The equipment of No. 1 shaft was put In operation
about May 1 and since has been in satisfactory operation. At No. 2 shaft
the equipment now ready for operation is practically Identical with that of
No. 1, except that the crushing plant is only one-half as large; said capacity,
however (200 to 300 tons per hour) will probably suffice for the ultimate

oduction from the section, served by the No. 2 shaft. All the ware-

uses and surface facilities have been completed.

In the eastern section (No. 1 shaft) the development work required for
the immediate future is practically finished and we have available, tributary
to the levels now developed, some 3,000,000 tons of ore ready for stoplng.
In the west section (No. 2 shaft) the No. 1 level has been completed for
about 4 300 ft. Shaft No. 2 and its stations are completed to the second
level 165 ft. below No. 1 level. «The second level will be completed to the
westerly limits of the developed ore body in December. Up to date,
most of the tonnage, excepting a small amount produced from development,
has come from No. 1 shaft. As the hoisting equipment of No. 2 shaft is
now ready for operation, the tonnage from that section will increase rapidly.
We shall not, however, be able to derive as much tonnage from No. 2 shaft
as from No. 1, until the No. 2 level is completed and further preparation
has been made_for stoplng. , ., .

No* difficulties’ have Been encountered in underground development
work, which continues to prove the accuracy of our churn drill develop-
ments, both as to the character and grade of ore.

Durmg September the cost of mining, Including a proper proportion of
current development, was about 65 cts. per ton, this figure including the
cost of crushing and the delivery of ores on board earn ready for shipment
to the mill. There is no reason now to believe that we shall not be able to
mine at not exceeding 75 cents a ton, including the retirement of all the
Investment in the underground development. ' »

The ore which will be mined for some months to come Is necessarily
from the upper zones and Is somewhat lower grade than the average for the
property Up to date the total ore produced has averaged slightly under
2% and at present is about 1.85%. When v/e are able to mine in a greater
number of places, the grade of ore produced should be of the average
represented by drilling, &c., or about 2.17%. We expect to produce
nearly if not quite, this average grade by the time we are able to supply
the mill with its capacity of 8,000 tons per day.

Since April 1 we have driven 17,240 ft. of workings, mostly drifts and
raises making a total on Oct. 1 of 135,891 ft. of workings, or approxim-
ately 25 WK miles. We have also enlarged for permanent workings several
miles of drifts and tunnels. ) .

Reduction Works.— The concentrator building, power plant shops and
all accessories at Hayden have been completed. In the concentrating
mill four of the eight sections have been equipped; the fifth will be com-
pleted early In November though not needed until about Dec. 31; and all
the equipment is on hand for the remaining three sections. The four
sections now In commission are running somewhat over 800 tons per day
each; they are designed for a capacity of 1,000 tons per day each.

Up to Oct. 1 1911 our gross production of copper contained In con-
centrates was about 9,000,000 Ibs. and the gross production at present
approximates 2,500,000 Ibs. per month; we expect to increase to nearly.
If not quite, 3,000,000 Ibs. per month by the end of tills year. The mill
extractions now average about 69%, on an ore containing 1.85% copper.

Sale of Smelter Contract— Some months ago the American Smelting &
Refining Co. opened negotiations with a view to securing a contract for
the smelting of the concentrates produced by us at Hayden, this to serve
as the basis for the building up of a large smelting Industry at that point.
Db Smelting Company offered terms that appeared more favorable to your
do®ctors than.the plan of completing and operating the smelter on our
own account. A contract was accordingly executed whereby the Smelting
Company purchased, at cost, the smelting plant then In process of erection,
and obligated itself to smelt the concentrates at rates and under condi ns
that are particularly favorable to your company. (V. 93, p. 536). The
smelter, It is expected, will be completed early in 1912, and In any event
your company Is privileged to begin the delivery of the principal portion
of Its concentrates to the Smelting Company on and after Jan. 1 and the
entire output after April 1 1912.

Until the Smelting Company begins to receive the concentrates at Hayden
It Is necessary for us to continue shipping to EIl Paso, an added expense in
freight and ‘treatment charges averaging something over 1M cts. per
pound of copper, as against the cost of smelting at Hayden under our
contract. For the six 'months up to Oct. 1 the cost of producing copper
has been such that, with the above-named credit applied our net cost per
pound would have exceeded only [slightly our estimate on full tonnage,
notwithstanding the excessive expense of Irregularly running a new plant
on a comparatively small tonnage. When the plant Is running regularly,
at full capacity, the cost of copper, even from the grade of ore we are now
handling, will be well below nine cts. per pound. The quantity of water
available is unlimited, so far as future requirements are concerned.

The service of the Arizona Eastern HR. Co. in the transportation of our
ores and other products Is entirely satisfactory.

Ray and Gila Valley RI1l.— The operation of the line between Ray Junction
and Ray has proven entirely satisfactory, both from an operating and
earning standpoint. We have not purchased any additional equipment
since our last report, but we have received two locomotives, making three
In all Wc arc still handling our ore business with 100 cars but have
ordered 20 additional cars, believing that 120 cars will fill our requirements
until the mine reaches a capacity of 5,000 tons per day.

General — Taken as a whole, the results of our operations up to date
have been'as satisfactory as we had any reason to expect. Quarterly reports
of operations will be regularly issued hereafter.— V. 93, p. 536.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
Aberdeen & Asheboro Ry.—Sale.—See Norfolk Southern.

Arkansas Valley Ry., Light & Power Co.— New; Byllesby
Company.— This company was inoorp. in Colorado on or
about Nov. 14 with $10,000,000 of authorized capital stock,
of which there is now issued $3,500,000, all‘of one class,
$3,499,400 thereof being owned by the Standard Gas &
Electric Co., the holding company, controlled by H. M.
Byllesby & Co. of Chicago (see V. 93, p. 1327). The new
corporation, it is understood, takes over the Colorado prop-
erties recently acquired by the Byllesby interests, namely,
the Pueblo Suburban Traction & Lighting Co. (see p. 105 of
“El. Ry. Sec.”, also V. 93, p. 45), and the Colorado Light
& Power Co. of Canon City (V. 93, p. 1024).

The new company has authorized an issue of first and
refunding mostgage bonds, of which $3,500,000 will now
be issued and pledged to secure the new convertible 6%
bonds of the Standard Gas & Electric Co. and $3,147,000 will
be reserved to retire the underlying bonds.

Atlantic Coast Line RR.—Report.— See “ Annual Reports.”

On 7% Basis.— A semi-annual dividend of 3)*% has been
declared on the $57,973,200 common stock, payable Jan. 10
to holders of record Dec. 15, comparing with 3% semi-an-
nually from July 1909 to July 1911, inclusive.

Common (Includino Class "A") Dividend Record (Per Cent).

Year— '00. '01. '02. '03. '04. '05. '06. '07. '08. '09. '10. 'Il. 1012.
Per cent . .. 2H 6 6 a5 6 6 56H 5H 6 6 3M
a Also 20%, In com. stock scrip anil 5% in Atlantic Coast Line Co. 4%

ctfs. of indebtedness. V. 81, p. 1558. b Includes 3%

paid In Jan.
Coast Line RR. 4% ctfs. of indebtedness.

V. 93, p. 1385, 1323.

In Atl.
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Austin (Tex.) Street Ry.—BOﬂdS Offered — estabrook &
Co., %cﬁ;ttpn and New York, are offering at 95 and int., to
yield 0/0, 1st M. gold 5% bonds, dated Jan. 2 1911 and
due Jan. 1 1936, but redeemable in whole or part at 10224}
Equitable Trust Co., N. Y., trustee. Interest J. J.in
New York. Par, $100 (c*.)

Digest of Letter from President W. H. Folts.

Incorporated In Texas in Jan. 1911; acquired the property of the Austin
Electric Ry., and operates the street railway system in. Austin, Tex. Has
50-year franchise granted Aug. 26 1891; no onerous conditions.

Of an authorized issue of $1,500,000, $600,000 are now issued, $350,000
of these to retire previously existing bonded debt (called for payment Oct. 1
1911, V. 03, p. 526), and the remainder to retire floating debt and provide
for Improvements. The $900,000 unissued bonds can be Issued for perma-
nent extensions, additions or improvements at 80% of tile cash cost of the
same, but only if net earnings shall suffice to pay 'sinking fund charges and
twice the interest charge, including bonds then sought to be issued. Annual
sinking fund beginning 1915, 2% of outstanding bonds and accumulations.

The company owns (a) 18 H miles equivalent single track, about 16 miles
of which are laid in 55-1b. rail, the balance in 72-1b. rail; (b) 38 single truck
cars; (c) centrally located power house, 135x80 ft., and stone building,
72x100 ft., containing paint shop, machine shop, &c.

Earnings of Predecessor Co. (which had paid Dividends on Stock since 1904.)

1906. 1907. 1908. 1909. 1910.
G r0SS---mmmmmoommmmnnneenee. ----$118,176 $146,677 $153,261 $108,071 $181,757
Net (after taxes) available

for interest 40,111 76,914
Interest on present issue of $600,000 _ _ $30,000

For the 6 months ending June 30 1911 the gross earnings were $102,827".
net, $40,830; interest and taxes, $19,332; balance, surplus, S21.504.

Population of city (U. S. Census): 14,575 In 1890; 29.800 In 1910, exclu-
sive of 5,000 students. Building permits, $101,301 in 1905; $1,112,700 in
1910. Deposits of national banks and trust companies Dec. 31 1910, 36,-

0.091« Centre of a good cotton-growing community.— V. 03, p. 526;

Boston & Maine RR.— Necessity for Relief from Onerous
Leases.— sec suncook Valley RR. below.

(Boston Railroad Holding co—Stock— The Mass RR.
Commission has approved an issue of 2,395 shares of pref.
stock at par, to pay a demand note of $239,517 given in con-
nection with the purchase at auction on July 21 1911 of
2,273 shares of Boston&Maine com.stock.— V.93, p. 1258.

Boston Terminal co.—Bonds Sold — the 8500,000 3}4%
bonds due Feb. 1 1947 have been awarded to Perry, Coffin
& Burr and will be offered to the public shortly.— V. 93,
p. 1323, 870.

Buffalo Rochester & Pittsburgh Ry.—DireCtor.— Hamil-
ton F. Kean of Kean, Taylor & Co., has been elected a di-
rector to succeed the late A. Lanfear Norrie.— V. 93, p. 939.

Canadian Northern Pacjfic . Ry. = fern of Debenture
Stock Guaranteed by Covt S Eritih Colueng_ Subscription
books were open in London Nov. 16 to 18 at £99 per £100 at
the company’s bankers (Lloyds Bank, Ltd., Bank of Scot-
land and Canadian Bank of Commerce) for £1,438,356 1st M.
4% guaranteed debenture stock, principal and interest un-
conditionally guaranteed by the Government of British
Columbia, being part of an issue limited as below mentioned.
An advertisement said in substance:

The stock is repayable at par on April 2 1950 at the Canadian Bank of
Commerce In London in sterling, or In Toronto in currency, at $4 8666 to
the .£1 sterling. The stock will be registered in London and Toronto, and
when fully paid may be transferred from one register to the other on written
instructions of holder on a special form. Interest will be paid by warrant
half-yearly A. & O. 2, the first payment calculated from the dates of the
various Installments to be made on April 2 1912.

The stock is secured by a first mtge. on the company’'s line of railway be-
tween tile City of Vancouver and the boundary of the provinces of British
Columbia and Alberta, and upon certain other lines. The first-mentioned
line will form part of the main trans-continental line of the Canadian North-
ern Hy. system. The stock Is constituted by a trust deed In favor of the
British Empire Trust Co., Ltd., of England, and the National Trust Co.,
Ltd., of Toronto, which limits the amount at any one time outstanding to
$35,000 per mile (or Us equivalent in sterling or other money), (a) of the
lines of railway to be constructed as specified in the said trust deed, and
(b) of any additional lines hereafter to be constructed in the Province of
British Columbia, In respect of which the Province may hereafter lie author-
ized by Its Legislature to give a guaranty. The stock is a first mortgage or
charge on the said lines of railway (exclusive of terminals), and certain other
property and assets as specified in the said trust deed. [See Can. Nor. map
and statement for company, pages 21 and 22 of "Ry. & Ind.” Sec.]

Copy of General Guaranty.

By virtue of the powers conferred by the Legislature of the Province of
British Columbia, Canada, and of an order of the Lleutcnant-Governor-In-
Councll, and pursuant to the provisions of a deed of trust dated April 2
A. 1). 1910, made between the Canadian Northern Pacific Ry. Co., National
Trust Co., Ltd., the British Empire Trust Co., Ltd., trustees, His Malesty
the King, acting on behalf of the Province of British Columbia, and the
Canadian Northern Ry. Co., the said Province of British Columbia does
hereby guarantee payment, according to their tenor, of the principal and
interest of the debenture stock and of bonds (herein called guaranteed se-
curities) of tile Canadian Northern Pacific Ry. Co., Issued or to be issued
under the terms of said deed of trust, payable on the 2d day of April A. D.
1950, and bearing Interest at the rate of 4% per annum, payable half-yearly.

The amount of said guaranteed securities Included in this present guar-
anty is the sum of $21,000,000 or its equivalent, £4,315,068 9s. 10 J4d.

From time to time as the company may become entitled to issue further
guaranteed securities under the provisions of said deed of trust, and as fur-
ther guaranties of the payment thereof arc given, all general guaranties
taken together shall represent the total securities guaranteed.

[Signed at Victoria, British Columbia, June 21 1910. W. J. Bowser,
Minister of Finance.]— V. 91, p. 37, 93; V. 90, p. 696; V. 89, p. 1141.)

Canadian Northern Ry.— Debenture Stock Offering.— See
Canadian Northern Pacific Ry. above.— V. 93, p. 1385, 1383.

Canadian Pacific ry.—Legislation Regarding Guaranteed
SecUrItieS.— The company announces its intention to apply
to the Parliament of Canada, at its next session, for an Act

Amending the Statute relating to the company's power to issue 4°
consolidated debenture stock for the acquisition of mortgage bonds so a
to make it apply also to the debenture stock and other securities of an
other railway company the principal or Interest of which has been guaran
teed by the company, and for other purposes.

New LiNeS.— The company will also apply for an Act

(1) Authorizing the construction of seven branch lines In the Provinces
Saskatchewan and Alberta. (2) Authorizing the extension of the Lauder
Hue to a point at or near Stoughton on the Areola branch. (3) Authoriz-
ing an agreement with the Province of New Brunswick for any of the pur-
poses specified under See. 361 of the Railway Act in respect of a line of
railway extending from Norton to MInto, New Brunswick, and for other
purposes.— V. 93, p. 1103, 870.

Chicago Terminal Mortgage— see Minneapolis st. Paul &
Sault Stc. Marie below.
ILfease._ See Dominion Atl. Ry. below.— V. 93, p. 1103, 870.

62,724 60,299 70,949
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Central Railway Co. of Canada.— Merger._ Notice is given
that the company will apply to the Parliament of Canada at
its next session for the passing of an Act

(1) To confirm certain transfers and agreements made between the com-
pany and the Ottawa River Ry. Co., the Central Counties Ry. Co., the

.(?atT,Eay ern Ry-> the Ottawa Valley Ry. Co., the Carillon & Gren-
ville Ry. Co. and the Ottawa River Navigation Co., and to amalgamate
these companies with the Central Ry. Co. of Canada (see V. 93, p. 345, 730).

(2) To extend the time for the completion of the railway and to authorize
the construction of branches: (a) From a point In Laval County to St.
Jerome, in Terrebonne County; (b) from the main line in Two Mountains
County to St. Scholastique, in same county; (c) from the main line In Hoche-

a County through the counties of Chambly, Vercheres and St. Hya-
cinthe to the Intercolonial Ry. at or near Stc. Rosalie in Bagot County;
KI) from the last named branch in Chambly County, through counties of
Laprairie and Naplerville to the International boundary, St. Johns County,
all in Province of Quebec.

(3) To authorize the company to enter into agreements with the Pontiac
Central Ry. Co., the Western Central Ry. Co., the Quebec Montreal &
Southern Ry. Co., the Montreal & Southern Counties Ry. Co., the Joliette
& Lake Manuan Colonization Ry. Co. and the Imperial Traction Co.

J. D. Wells of Montreal is Secretary.

Chicago Elevated Railways.—FIrst Dividend— This vol-
untary association, now controlling all the elevated roads in
Chicago, has declared a first quarterly dividend of 127°% on
its $160,000 pref. participation shares (6% cumulative),
payable Dec. 1 to holders of record Nov. 25.— V. 93, p. 795.

ﬁica o & Milwaukee Electric RR.— case Referred Back
to aSt%r—Judge Carpenter in the United States District
Court on Nov. 24, on the motion of the Merchants’ Loan &
Trust Co., trustee of the Illinois Division mortgage, ruled
that the order made on June 23 last, by which the foreclosure
suit was taken out of the hands of the Master (Morrison),
be vacated and that the case be again referred to the master.
All evidence and additional testimony are to be submitted
to the master, in order to complete the taking of proofs, so
that he may report on the case with all possible speed.— Y.
93, p. 939, 730.

Cincinnati New Orleans & Texas Pacific Ry.— Report.—

Gross Net (after Other Rentals & Pf.Div.Com.Div.Balance,
June 30 Revenues. Taxes). Income. Interest. (5%). (5%). Surplus.
Year— $ $ $ $ $ $ $
1910-11...9,205,405 2,818,288 440,101
1909-10...9,079,471 3,296,030 308,471 1,406,980 122,670 150,000 1,924,854
From the balance as above in 1910-11 was deducted $606,671 for "per-
manent improvements, additions and betterments,” against $1,475,959 In
1909-10, leaving $1,026,030 in 1910-11. against $448,895.

An official statement says:

This action was taken in response to the expectation of the stockholders
for an Increased distribution by reason of the increases of net income in
recent years due to the ability of the company to handle more economically
an increased traffic by reason of the very large expenditures (aggregating
more than the entire common stock of this company) whic i have been
made for additions and betterments to and upon the Circlnn tl Southern
Ry., which additions and betterments will accrue eventually to the City of
Cincinnati— the owners of the leased property, and not to me stockholders
of this company, and also by reason of the fact that during the eleven years
from 1893 to 1903, inclusive, no dividends were paid upon the com. stock
of this compan

pany. . .

Rate Increased—Extra Distribution— A semi-annual divi-

dend of 3%, also an extra distribution of 2>£%, has been

declared on the $3,000,000 common stock, payable Dec. 15

to holders of record Dec. 2, comparing with 224j% semi-
annually from June 1907 to June 1911.

Common Stock Record (Per Cent).
1905. 1906. 1907-10.

1,353,018 122,670 150,000 1,632,701

'03. '04. 1911.
2. 2 §(J'ne3, Dec.2) 51mJ.3, D.. 2H) 5(2 J4J.&D.) 8(incl.2 'A ext.)

New Blrectors.— Daniel Willard of Baltimore, M. B. Waite
and William C. Loree of Cincinnati have been elected direc-
tors to succeed William Cotter, George W. Perkins and Nor-

man B. Ream, who resigned.— V. 92, p. 1374.

Cleveland & Pittsburgh RR.—Sl0CK.—The ohio State
Public Service Commission has been asked to sanction an
issue of $1,073,950 of additional stock in order to reimburse
the Pennsylvania RR. for improvements.— .V 92, p. 1635.

Connecticut Valley Street Ry.—COI‘]tI’OL— See Massachu-
setts Northern Rys.— V. 91, p. 716.

Delaware Lackawanna & YJestern RR.—Lease—Bonds
— See Syracuse Binghamton & New York RR. and Oswego
& Syracuse RR. below.— V. 93, p. 1323, 1190.

Dominion Atlantic Ry.—PI’ODOSGd Lease.— Notice is given
that an application will be made to the Canadian Board of
Railway Commissioners for a recommendation to the Gov-
ernor in Council for the sanction of a lease of the road to the
Canadian Pacific Ry. Co. for a term of 999 years from Jan. 1
1912 on the terms and conditions therein mentioned.—
V. 91, p. 716.

Durham & Charlotte RR.—5ale.— See Norfolk Ssuthernd

Everett sh.) Railway, Light & Power Co.—rFI0p0SE
Purchase O{W%ter COaby 8?{)/— See “Everett” in “State and
City” department.— V. 93, p. 871.

Fitchburg RR.—B0NdS.— The Mass. RR. Commission has
been asked to sanction an issue of $1,200,000 427% bonds,
dated Jan. 1 1912, to provide for refunding $100,000 Brook-
line & Pepperell RR. bonds maturing Dec. 1 1911, and to

reimburse the Boston & Maine for additions and betterments
under the lease. See V. 93, p. 730.

Gardner Westminster & Fitchburg St. R y—COHII'OL—See
Massachusetts Northern Rys. below.— V. 69, p. 1247.

of Georgia Railway & Electric Co., Atlanta, & a—Bonds Of-
fered.—chas. c. Harrison Jr. & Co., Phila., are placing at
99 and int., yielding about 5.05% income, their block of
$519,000 “ref. & impt. M. sinking fund gold 5% bonds.”
There is now outstanding $1,743,000 of this issue, also $10,-
612,000 of prior liens. A circular says:

Present net earnings are more than 3y times Interest charges, and after
payment of 5% dividends on $2,400,000 pref. stock are equivalent to about
16% on $8,514,600 common stock, upon which 8% divs. are now being paid.
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Earnings Every Other Year Since the Consolidation.
101 08. 1006. 1004. 1002.
Gross 84,040. 880 $3, 339 021 $2,894,024 $2,112,973 $1,629,690
Net 2,132,441 1,689,026 1,467,072 1,024,892 766,002

For the nine months ended Sept. 30 1911 the company reports Increases
In gross and net earnings of $332,476 and $183,800, respectively, over the
corresponding period of 1910.—-V

. p. 1259 1101. .
Grand Trunk Ry.— Tracﬁage Rights— Construction.— The

following, is pronounced practically correct:

An arrangement has been made for trackage rights over the Temiskam-
Ing & Northern Ontario Ry. (owned by the Province of Ontario), in con-,
slderation of which the Grand Trunk assumes an equitable share of the gen-
eral maintenance of the road and pays the sum of $300,000 per annum as
rental for such running rights, this sum representing one-half of the interest
on_the total cost of con-lruction.

The main line of the Temiskaming & Northern Ontario has been com-
pleted from North Bay, Ont., on Bake Nipisslng, connecting there with the
Grand Trunk and the Canadian Pacific, northerly to Cochrane, on the Gtancl
Trunk Pacific Ry., a distance of 253 miles, The Porcupine branch. It is
expected, will be completed to Metagami River before tne end of the p.c”cnt
year, when the railwa-y, with branches, will have about 380 miles in opera-
tion. Surveys for a possible extension of the line have been made as far

orD1 asJames B 16 G’- case it is decided to continue the line to that point.—
eCISIon as uarant — The opinion by Lora Macnagnten
on behalf of the Jud|C|aI Committee of the Privy Council,
London, which sustained the position of the Grand Trunk
Pacific Ry. in regard to the guaranty agreements with the
Canadian Government (compare V. 93, p. 1386), says in part:

It would be a breach of faith with the Grand Trunk Ry. to let in any fur-
ther charge in priority to their security, and, as it appears to tlieir Lord-
ships, the company has no power to issue bonds other than those authorized
by the original contract. It is open to the Government to supplement
their guaranty, either by a payment in cash or in any other manner which
produces the same result without imposing any further liability on the com-
pany. [The opinion was given at length in the Monetary limes of
Nov. 18.— Ed.]— V. 93, p. 1386, 1

Guayaquil & Quito Ry. 3BOﬂdS — The Council of Foreign
Bondholders in London received advices on or about Nov. 9
that the daily deposits to the bondholders’ account had been
resumed under contract of Sept. 30 1908 and that the first
fortnightly remittance would be forwarded on Nov. 15.—

Y udson & 1 Fare Befween Jersey City and
Hudson attan RR .—
Hoboken and Uptown Yiew ™ Vork 1o be - Cents. _They corr¥pany

announces that, beginning Dec. 24, the fare between Jersey
City and Hoboken and 6th Ave. or uptown N. Y. City will
be increased from 5 cts. to 7 cts.

Digest of Official Statement by President W. G. McAcloo. Nov. 21 1911.

Before the tunnels were opened and after long consideration, it was de-
termined to try a uniform fare of 5 cents, although the company had .the
right at that time to make it 8 cent3. After almost four years of trial, it
has been demonstrated that we arc not justified in carrying passengers
between New Jersey and uptown New York, for a 5-cent fare.

From all of these points to 6th Ave., New York, the rate by ferry and
trolley is 8 cents, while from Summit Ave. in Jersey City to 6th Ave. points
the combined rate of trolleys and ferry is 13 cents. Moreover, by ferry
and trolley from Hoboken to 33d St. the time is 30 minutes, against 14
minutes by tunnel; from the Erie station to 33d St. it is 39 minutes, against
13 minutes by tunnel. Thus wc have the anomalous condition of the
superior facility receiving a lower rate than the inferior facility.

The tunnel system is now practically completed, except for the extension
from 33d St. to the Grand Central Station. The entire interest on the
bonded debt and all fixed charges must, within the near future, be charged
against the earnings from the railroad and the 'terminal Buildings. On the
business thus far developed, and with a uniform 5-ccnt fare, the company
has not earned interest on its bonds, taxes and other fixed charges.

For the year 1910-11 taxes alone aggregated $414,588 and for the
present fiscal year will be approximately $478,281. If the company was
exempt from taxation (like the N. Y. Subway) H oouldem ~"~~a~~that
passengers for a uniform 5-ccnt fare. It should be remembered also that
the N Y CIltv Subway, a far less costly undertaking, was financed with
City credit, at low rates of interest, while the Hudson Tunnels have been
financed by private capital, at higher rates, and with no financial aid fiom

StThe°tunne?Uiies brtw/~"Jersey City. Hoboken and 6tli Ave. Involve an
average longer haul, and cost decidedly more to construct, than the tunnel
lines to downtown New York. It seems, therefore, reasonable that, in a
readjustment of rates, the fare to uptown New York should be mote than
the fare to downtown New York. For these reasons it has been decided to
increase (beginning Dec. 24 1911) the rate between Jersey City, Hoboken
and 6th Ave., or uptown New \ork, to 7 cents. lhe present rate of o cents
between New Jersey and uptown New York, for a 5-ecnt fare.

With this Increase In the uptown rate to 7 cents and with the new service
put into operation between Newark and New York, and with a reasonable
growth In traffic over the system, the company will earn its fixed charges
with a reasonable surplus for equipment, renewals and contingencies.

The company is now and has always been independent. No railroad
company In New Jersey or elsewhere has ever had any financial interest in

thisacompany ornany vojice, in lts management

Servitt o NeWarkNov 26.— To-morrow will mark tho in-
auguration of the new service over the Pennsylvania RR.-
Hudson & Manhattan RR. rapid transit line from the Hudson
Terminal in lower New York to Park Place, Newark. A
special train on Thursday covered the distance in less than
20 minutes, which is to be the regular running time,— V. 93,
p. 1259, 940.

lllinois Traction Go.— Descriptive Booklet—N. w. Halsey
& Co., N. Y., Phila, San Fran, and Chicago, are distribut-
ing among their friends and customers copies of a descriptive
booklet, with numerous views, of the Illinois Traction sys-
tem, showing the substantial character of the equipment,
both passenger and freight, stations, block signals, &c.

The firm recently financed the Peoria Ry. Co. (V. 89, p. 42; V. 90, p.
560), the St. Louis Springfield & Peoria RR. (V. 90, p. 304) and the Bloom-
ington Decatur & Champaign RR. (V. 02, p. 259), all three being parts of

the Illinois Traction system n .
Statistics Furnished (Compare Map, etc., pages 23 to 25, EIl. Ry.” $ection).
Passengers carried: Interurban lines, 10,000,000; city lines,

40 000 000; total .50,000,000
Number of passenger trains in year, 220,155; freight trains, 21,765 241,920
Trackage; (a) Interurban—Main track, 4 17 .1o miles; passing track,

35.31; double track, 6.67; total, 459.13; (ft) City street rail-

way, 169.60; total all lines (miles)-- R 0.b.73

Statistics of interurban lines (459.13 mlles of track, 100 statlons)
Population: Cities, 1,070,021; counties, 1,525,565; served by rd-- 2,000,000
Number of cars: Passenger, 150; freight, 000; express, 128;total,. 818
Power stations: Central stations, 4; sub-stations, 40; total-------—----- 44
Length of McKinley Bridge over Mississippi River (river spans,

2,065 ft.; shore spans, 450 ft.; approaches, 4,100 ft.), total (miles) 1U

The interurban lines have as standard 70-lb. rail (A.S.C.E.); average
width of right-of-way, 66 feet; Include 4 belt lines; 120 miles are protected
by block signals. Division of freight traffic: Products of agriculture,
4 57%; products of tho mine, 68.82%; products of the forest, 4.23%;
packing-house products and livestock, 1.15%; manufactures and merchan-
dise. 5.93% ; miscellaneous, 15.30%,.

The McKinley Bridge has.a carrying-capacity per lineal feet of 12,000 Ibs
Its width Is 65 ft.; clearance above low-water, 85, V. 93, p., 66

527
Interborough Rapid Transit Go,—fenders ASkEdi The
Guaranty Trust Co., as trustee, will receive sealed offers up
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to noon Jan. 5 next for the sale to it, at not exceeding 105 and
interest, for account of the sinking fund, of series “A” bonds
dug Nov. 1_|1 11(2 to exhaust the sum of 8314,743 60.

§ae 0f TicketS.— buring the year ended June 30 1911
there were 276,704,796 tickets sold at the various stations of
the subway, showing a total increase of 7,742,681 over the
year before and an average daily, counting Sunday as only a
naif-day, of 813,837, against 791,035 in 1909-10 and 701,265
in 1908-09.

At the Atlantic Ave. station in Brooklyn, where the subway connects
with the Long Island RR., 16,718,850 tickets were sold, the increase of
1 482 560 being greater than at any other station. As regards Increase in
sales,’the Hoyt St. station, Brooklyn, came next, and 181st St., on the
Broadway branch, third. Decreases were shown at the Grand Central
Station, 23d St_ Brooklyn Bridge and Wall St.— V. 93, p. 731, 600.

Franchise Tax DeCisIoN.— The Court of Appeals on Oct. 17
handed down a decision in the suit brought by the Manhattan
Ry. reducing the value of the special franchises in the
Borough of Manhattan from 875,000,000, as fixed by the
State Board of Tax Commissioners, to 865,350,060, a reduc-
tion of 81,311,870 from the amount found by the lower
courts. The case was remitted to the lower courts, but has
since been settled.

The Court applied the net earnings rule to the evidence as laid down In
the Jamaica Water Supply Co. case (196 N. Y., 39; see Chronicle, V. 89.
n 1413), and the case is of Interest in that It amplifies on the practical appli-
cation of the rule there laid down. The lower courts dew in g the princi-
ple laid down in the Third Ave. RR. case (198 N. Y, 508; 136 App. Div.,
155) determined that the relator was entitled to make annual depreciation
charges, amounting in Manhattan Borough to $360,614 and in Bionx Bor-
ough to $37,436, to create a fund to provide for depreciation, upon which
interest at 4% compounded would produce a sum at the termination of the
ascertained physical life of the several classes of property equal to the cost
of the particular property. The majority of the higher court, however, al-
lowed the company’s contention that the annual allowance lor depreciation
should be computed by dividing the values of the various kinds of tangible
property by the number of years of their respective estimated physical lives,
thus providing for depreciation as required from time to time in the iminne
that railroad companies reconstruct their road3 and rolling stock.— V. 9J,
p. 731, 666, 664.

Long Island RR.— New General Manager.— James A. Mc-
Crea, son of President James McCrea of the Pennsylvania
RR., has been appointed General Manager at the request
of President Peters, who desired to be relieved of that office,
which he held in addition to the presidency.—V, 93, p.
1324, 1022.

Louisiana & Northwest RR.— NOte [SSUE—The stock-
holders at a meeting on Oct. 25 authorized the issuance of
81,860,000 three-year 5% collateral trust gold notes, secured
by first mtge. 5% bonds dated April | 1905, the proceeds of
the notes when sold to be used for refunding, extending the
line and for betterments. Beyond this authorization, we
understand that plans are not fully matured.— V. 93, p. 731.

Mé_ﬁ)rls&lll_’g‘h%aNaﬂlelle rRR.—Joint Control of New Orleans

—See St. Louis & San Francisco RR.

—The New York. Stock Exchange has listed 810,-
000,000 additional Atlanta Knoxville & Cincinnati Division
4% bonds due 1955, making the total amount listed 820,-

245,000. These are the bonds which were offered in June
Ia% V. 92, p. 1565 A
arning S— For the 3 months ending Sept. 30:

Three Operating  Net (after Other Fixed Balance
ftfonth?__ upvptiiibs Taxes)* 1'ncovie. Charges. for Divs.
1911 $13,030,490 $3,824:707 $500,986 $1,029,571 $2,396,122
1910 13,379,038 3,360,970

— V. 93, p. 1191, 943, 936.

(F 204 04, AL ued
D|v 51 foliﬂ‘igferre t§[0 k? ? a0 P Pref §Fock at Par

u y 1 1912— | IUS ees ement—The trustees, on
Nov. 23, in addition to declarlng the usual semi-annual divi-
dend due Jan. 1, recommended the payment of the accrued
dividends of 17% % on the preferred shares in pref. stock at
par on July 1 1912. This will increase the outstanding pre-
ferred from 820,557,400 to 824,206,338.

Digest of Statement by Trustees of the Massachusetts Electric Cos.

It Is the opinion of the trustees that the time has come when the prob-
able future earnings justify the adoption of such a plan (V. 91, p. 157H-
Th~ Diet shareholders are, of course, entitled to tlieir accumulated divi-
dends in cash but only from net earnings, and only when the financialcon-
dition of the’trust will permit net earnings to be so appropriated, do
undertake to pay the same in cash in the near future is Impracticable, be-
cause It would involve the creation of a floating debt which might seriously
imnalr the credit and resources of the association. The issue of preferred
shares for such arrears will be of advantage not only to tho pref. share-
holders but also to the common shareholders, who can receive no dividends
until such accumulations have been liquidated.

The trustees therefore, recommend that the powers given the share-
holders by the trust instrument be so exorcised as to authorize the trustees
to issue as of July 1 next $3,047,000 (par value) of additional pref. shares
and to offer these at par in payment of the claims for arrears of <llv (lends
on the outstanding pref. shares At the expiration of the trust all pref.
shares, old and new. will be entitled to payment In cash at par.— v .y.s.paoo.

as.saahus tts WOéthern Ral\\?/-’:ﬁ/ Gr(ﬁnflek?’ Mass.—
Organized to Control Connecticut Valley St . 1hisis

the name of a voluntary association organlzed in Boston on
Nov. 16 to manage and control the following lines:

Connecticut Valley St. Ry. (see p. 84 of “EIl. R '‘Operating

between Millers’ Falls, Turner’s Falls, Greenfleld Northampton

and Amherst 47 miles
Athol & Orange St". Ry :‘(stock $74,500;Ts¥ m . 5s of 1005, due Jan. 1

1915, $60,000), operating ---vr.vrr-w 7 mlles
Gardner Westminster & Fitchburg St. Ry. (see p. 02 of EL Ry.

Sec *) operating 16 miles
Templeton St. Ry. (cap. stk. June 30 1910, $75,000; notes payable,

$435,532), operating 18 miles

Also the proposed Miller's River Street Ry.
Trustees for First Five Years Under Agreement, Am. Tr. Co., Boston, Trustee.

Russell G. Fessenden of Boston, Pres. Amcr. 'Irust Co.; Richard M. Sal-
tonstall, of the firm of Gaston, Snow & Staltonstall, lawyers; Joseph W .
Stevens of Greenfield, Pres. IHrst Nat. Bank; Robert L. Warner of Boston,
of Warner, Tucker & Co., bankers; Edward C. Crosby of Bratticboro, capi-
talist: Frederick E. Pierce of Greenfield, Pres, of the trust; Daniel P. Aber-
croinble Jr. of Greentteld, clerk and Treasurer of the trust.

Further Particulars From Public Announcement.

The lines controlled will cover 88 miles of road, passing through 15 cities
and towns having a population of over 125,000, and It is proposed to run
through cars for both passenger anil express service. The physclal value
of the property passing into tho control of tho association is stated to do
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.and the earnings for the year ending June 30 last exceeded
$377,000. The office of the association is to he at Greenfield, where the
office of the Connecticut Valley St. Ry. Co. Is now situated, and the con-
trol of the properties Is in the hands of the same persons as the control of
the Connecticut Valley Street Ry.

Metropolitan Street Ry., N. v.— Sale Again Adjourned —
The foreclosure sale, which had been adjourned to Nov. 24,
has been further postponed to Dec. 29, at which time the
reorganization committee expect to bid in the property and
carry through a reorganization.— V. 93, p. 1357, 731.

Mexico North Western Ry.—BOﬂdS.— The London Stock
Exchange on Nov. 10 listed £567,400 5% 1st M. bonds,
making the total listed £5,000,000. See V. 93, p. 727 1324.

Minélea olis Eh PauLl_& Saul tfe Marje Rﬁ{ P g In Of
JointBonds on Chicago Termina S of Canadian Pacific ystEm

— V/m. A. Read & Co., N. Y., Boston, Chicago and London
are offering at 96~ and int., by advertisement on another
page, the unsold portion of the present issue of $6,000,000
1st M. Chicago Terminal sinking fund 4% gold bonds,. Thisis
siie is a direct joint and several obligation of the Minneapo-
lis St. Paul & Sault Ste. Marie and the Central Terminal
Ily. Cos., secured by direct first mortgage of the Central Term-
inal Ry. Co., covering railway terminals at Chicago for the
Minneapolis St. Paul & Sault Ste. Marie Ry. Co. and Cana-
dian Pacific Ry. System lines. The firm states in substance:

Dated Nov. 1 1011. Total authorized issue, $20,000,000. Due Nov. !
1941, but redeemable on any interest date after May 1 191G as a whole at
105 and int. on 90 days’ notice and in part by lot for the sinking fund at
102 A and Int. Denominations: C$1,000; r*$1,000 and $5,000. Guaranty
Trust Co. of N. Y., tr.i dec. Int. M. & N. In N. Y. and London.

The mortgage provides for a sinking fund beginning in 1910 sufficient to
retire at or before maturity all bonds Issued. The trustee must call bonds
for payment at 102 1; and int. each year beginning Nov. 1 1910, If not ob-
tainable In the open market at that price or lower.

These $0,000,000 bonds arc Issuable only for cash investment In the prop-
erty at least equal to their par value, as certified to the trustee. Issue of the
remaining bonds of the $20,000,000 authorized Is restricted to an amount
not exceeding, at par, 80% of the cost of terminal extensions and Improve-
ments, as certified to the trustee.

The Canadian Pacific Ry. Co. secures Its principal entrance Into the
United States through the Minn. St. P. & S. S. M. Ry., which It controls
m 5wner,ship of a majority of both preferred and common stocks. Divi-
dends of 7% per annum have been paid regularly for a number of years on
each class of stock, a total of $37,810,000 being now outstanding. Legality
of this Issue has been approved by .Strong & Cadwaladcr. Application will
be made to list this loan on the New York Stock Exchange.— V. 03, p.

$2,350,000,

Montreal Tramways Co— Bonds Offered.— Harris, Forbes

Co., New York, Harris Trust & Savings Bank (the trustee),
Chicago, and N. \V. Harris & Co. and Perry, Coffin & Burr,
Boston, have sold at par and int. §10,445,000 “first and re-
funding mortgage” 5% gold bonds dated July 1 1911 and due
July 1 1941, but redeemable as an entire issue (but not any
part) at 105 and int. on any interest date. Int. J. & J. in
N. Y., Chic., Montreal and Lopndon. Par 8500 and S1,000
(c*). Payable in London, p. i., in sterling at §4 86 2-3.
National Trust Co., Ltd., Montreal, co-trustee. Applica-
tion will be made to list these bonds on the New York,
Montreal and London Stock Exchanges.

Abstract of Letter from President H. A. Robert, Montreal, Nov. 17 1911.

Organized 1911 under special charter from Province of Quebec and has
acquired the property, rights and franchises of the Montreal Street Ry. Co.
and either the property, Ac., or the entire capitalization of its affiliated

companies. Serves a population of over 500,000 (V. 92, p.. 527).
Capitalization.

Common stock.. $2,000,000

Debenture (5%) Stock dated 1911 ......... 10,000,000

First & refunding mortgage 5% bonds 10,445,000

Reserved to retire remaining underlying bonds [outstanding, due
in 1922, $4,420,000 (see “El. Ry. Sec.”), less $1,147,000 cash
deposited with Royal Trust Co., trustee, to retire same 3,273,000
To enable the company properly to finance the assured growth of the
property, it has authorized an issue of $75,000,000 "first and refunding
mortgage” gold bonds, bearing Interest at not more than 5% . Except for
the $3,273,000 bonds reserved to retire underlying liens, additional bonds
can only be Issued for not exceeding 75% of the cash cost of extensions and
additions when the net earnings for the preceding 12 months are twice the
annual Interest charge on “first and refunding” and underlying bonds out-
standing, including those proposed to be issued.
Earnings for Year ended Sept. 30 1911, Showing Net over 2 A Times the
Bond Interest Charge.
Gross receipts, $5,318,019; net, after taxes $1,824,838
Annual Int. charge on these and all underlying bonds ($14,805,000) 721,150

Balance, surplus (for debenture and common stock— E d .) $1,103,688
The above interest charge ($72 1,1501 will be reduced by $51,015 as soon
ns $1,147,000 of underlying bonds Is retired by means of the cash held
therefor and In the meantime by the Income from said cash while on deposit.

Gross Earnings for Four Years ending Sept. 30, Showing Steadg Increase.

1907-08. 1908-09. 1909-10. 1910-11.
$4,050,101 $4,272,082 $4,832,688 $5,318,020

The city of Montreal interested In the prosperity of the company, re-
ceiving as It docs a percentage of the earnings. The company’s prede-
cessor paid consecutive dividends on its capital stock for more than 30 years.

Bonds.— These bonds are a first mortgage on a portion of tbc property,
including the new power station, and cover the remainder of the property
subject to bonds due in 1922. The proceeds of these $10,445,000 bonds
will be used as part payment for the properties acquired. The acquisition
was authorized by the Quebec Public Utilities Commission.

Properly.— Embraces the entire street railway system of the city and
Island of Montreal, except about one mile of interurban line entering the
city; total mileage, measured as single track, 230.97 miles, about 12% of
of which on private right of way, including an entrance of great value Into
the city. Well built and maintained in highest efficiency. Pay-as-you
enter cars were first used in Montreal. Much of the electricity used is
generated by water power and acquired under favorable terms.

The property cost the present company, In cash and securities, over
$30,000,000, or more than twice the amount of these and underlying bonds.

The principal franchise is. In the opinion of counsel, unlimited as lo time.
The city has the right, in 1922, or at any five-year interval thereafter, to
purchase portions of the property at an appraised valuation plus 10%
In case of such purchase the proceeds will be deposited with the trustee ami
applied to the retirement of this Issue.

City of Montreal. Tin; metropolis and financial centre of Canada Is
situated on the St. Lawrence River, at head of ocean navigation and at
commencement of lake and river navigation; served by the Grand Trunk
Canadian Pacific and N. Y. Central levs.,and 8 lines of ocean steamships
and many lines of lake steamers. The population has Increased 74% in
the past 10 years— from 207,730 In 1901 to 400,197 in 1911.

1901. 1910.
Assessed valuation $188,733,993 $428,534 115

Building pcrmIt3 2,368,372 15,715,859
Bank clearings-—- 889,479,000 2,088,549,000
Customs collected 9,423,252 17,724,184
Merchandise exported.......n. 50,947,045 71,642,648
Merchandise Imported 05,032,080 114,473,184
Total tonnage of port- 1,453,048 2,234,722

The city Is noted for the size of Its financial Institutions, the wealth of
Its citizens and as the scat of many educational and charitable Institutions
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In P0SSESSION.— Deeds were filed on Nov. 18 transferring
the property of the Montreal Street Ry. Co. to the Tram-
ways Co., per plan in V. 93, p. 1022.— V.93,p. 1324, 1022.

New Orleans Mobile Ch ago RR JOlnhy 0n1r0”ed by
Frisco and L. & a. R roposed Through’ Service.— see
St. Louis & San Franmsco RR. below and compare V. 93,
p. 1108, 1191.

New York Central Lines.— EqUIpment Trust 4f£s.— The
directors of the several companies interested have authorized
an issue of §15,000,000 joint 4j~% equipment trusts matur-
ing in annual installments over a period of 15 years. Guar-
anty Trust Co., trustee. See V. 93, p. 1387.

ﬁ] New York susquehanna & Western Ry.— New Jersey Clty

erminal.— Beginning Dec. 1 trains will run to and from the
terminal station of the Erie at Jersey City instead of the
Pennsylvania station as heretofore.

1 he Erie until recently lacked facilities for the admission of the Susque-
hanna trains, and the contract for the use of the Pennsylvania station was
tnerefore continued.— V. S3, p. 1102, 1022.

Norfolk Southern RR,—ACqUISltIOHS.— The company has
acquired the entire capital stock of the Aberdeen & Asheboro
Ry., Durham & Charlotte RR. and Raleigh & Southport
Ry., operating together 228_ rnjles of road in the Piedmont
section of North Carolina, with 25 miles under construction.

Capitalization (as recently reported) and Mileage of Roads Acquired.

A ante of Company = Stock. Bonds. Mil’gc.

. - $270,000$104,000 112

Durham & chail0otte RR 100,000 None 50

Raleigh & Southport Ry- - 600,000 637,000 *66
*Also 25 miles under construction.

The Aberdeen ci Asheboro extends from Aberdeen to Asheboro, N. C.,

22 m.; West EAd to Jackson Springs,
REC 1S M R3d h  minneS O il bur "an'%‘”é RS B3 HRI% Se alag e R
Troy to Colon, N. C., 00 miles, and the Raleigh & Southport Ry. from
Raleigh, N. O., to Fayetteville 64 miles, including 2 miles of trackage, and
has_under, construction a branch from Lillington to Sanford, 25 miles.

Decision.— The decision of the Supreme Court of Appeals
(opinion by Cardwell, J.) referred to last week (page 1387),
which sustained the demurrer to the bill of Van Dyke, Zell
and others against the company and the reorganization com-
mittee, is based on the theory that no completed and enforce-
able contract was ever entered into between the parties, the
bill merely setting out various negotiations between them.
— V. 93, p. 13S7, 1109.

Oswego & Syracuse RR.—BONAS.— The shareholders will
vote Dec. 6 on authorizing a §2,000,000 mortgage, §500,000
to reimburse the Del. Lack. & West, for advances for im-
provements, &c., §600,000 or §700,000 to pay off some ma-
turing bonds, and the remainder for construction.—
V. 91, p. 1026. )

Pacific Electric Ry.—New Mortgage Authorized — the

stockholders on Nov. 16 voted to authorize the new mort-
gage for §100,000,000. Compare V. 93, p. 872, 667.

Pacific Gas & Electric Co., San Francisco.— Stock Dividend.
— Notice is given by advertisement on another page by
Secretary Charles D. Foote that the directors at a meeting
on Nov. 22 at 3:30 o’clock P. M., for the purpose of con-
verting §10,000,000 of the accumulated surplus into capital
stock, authorized the issuance of fully-paid-up common stock
to holders of common stock of record at that time in the pro-
portion of one-half share for each whole share of common
stock then held by them. Certificates for the new stock will
be issued as soon as possible and sent by registered mail to
holders of record.— V. 93, p. 1191.

Pecos Valley Southern Ry.— Application to Issue Bonds.—
The company recently applied to the Texas RR. Commission
for permission to issue §130,000 bonds.

The company was incorporated In Texas In April 1910, Its road extending
from Pecos, Tex., to Toyohvale, 40 miles. Stock, $45,000. Xrcs., W. L.
Carwllc, Dali.l: , Tex.; See., ,J. B. Gibson; Treas., D. S. Floyd. Office,
Pecos, Tex.— V. 92, p. 957.

Raleigh & Southport Ry—Sa|e—See Norfolk Southern
RR. above.— V. 93, p. 408.

Rapid Transit in New York City.— New Lines Proposed—
Conﬁ%CtS—The following are recent developments:

.i The Board of Estimate on Oct. 26 (Mayor Gaynor not voting In favor
thereof) approved the routes for new rapid transit lines In the Borough of
~rS2ns{-known as the 59th St., Woodside, Astoria and Roosevelt Avc. lines.

(he Board on the same day awarded the contract for section 15 of the
Lexington Ave. subway to the llaggerty-Drummond Co. of Philadelphia
for $3,800,000, Comptroller Prendergast stating that the amount authorized
to be expended on rapid transit lines, Including the $1G,000,000 on the
Fourth Ave. subway (Brooklyn).then reaching a total of $38,667,000, or
more than the entire cost of the original Manhattan-Bronxgsubway.

The Public Service Commission on Oct. 31 awarded to Bradley Con-
tracting Co. section 13 of the Lexington Ave. subway, from 118th to 129th
streets, for $4,071,416, the lowest hi With the four other sections previ-
ously awarded to it, the Bradley Co. $17,160,382 worth of subway work.

With the exception of two sections for which bids are to be again received,
the contracts let cover the subway from 14th St. to section 14, which In-
cludes the tunnel under the Harlem River.— V. 03, p. 731, 470

Rio de Janeiro Tramway, Light & Power Co. —NEW Stock.
— The shareholders will vote Dec. 11 on authorizing an in-
crease in the capital stock from §40,000,000 to §50,000,000,
of which 85,000,000 will be offered to present shareholders—
one new for eight old. A circular says in substance:

As will be seen from the monthly earnings, the business In every depart-
ment is growing In a rapid manner, and It Is necessary thatprovision be
made to cope with such development. The net earnings from the first 9
months of the present year amount to $4 956,040, being an increase of
$1,038,209 over the same period In 191

The facilities offered by the extension of the tramways and the supply of
electricity for lighting and power to the suburban sections of the city have
encouraged their growth to a considerable extent, their population
rapidly Increasing; also the establishment In the outlying districts of in-
dustrial undertakings, which will consume a large amount of power.

These extensions of the tramway, light and power services will require
for several years to come a large outlay for track, overhead and underground
canalizations and for equipment and additional rolling stock. The new
gas works, which are practically completed, have enabled the company to
energetically exploit the use of gas for cooking and heating, with consider-

(i) QJ I~scoe to Mt. Gilead, N. C.,
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able success, as the use of gas for such purposes, on account of the climatic
conditions, is proving very popular with the public. The growth of this
business will necessitate considerable extensions, both Incity ana sudulos.

The company has also purchased (1) the Jacarepagua tramway lines,
which extend from the terminus of our Cascadura line for 11 nTe.t" e
Federal District, and Is equipping it for electrical operation. (2) The inter-
urban Telephone Co., which at present Is operating In the city of Islctneroy,
the capital of the State of Rio de Janeiro, and has direct communication
with the company’s telephone system In Rio de Janeiro by means of a
submarine cable across the Bay. The Interurban Co. holds aconcession
running until 1959 and exclusive until 1929, for telephone throughout the
State of Rio de Janeiro. It already has a long-distance line to Pctropolls,
and is making extensions to other important centres in the State.

erwinn- " tvio r>iroiii»r siva. “to the a-rowth of the company s
the present consumption of power has necessitated an [ncreaso In the Rio
das Lages power station, and work is now under way foi the installation of
two additional generators of 10,000 h.p.each; but even 1}
not be sufficient to meet the power requlrements within ajfew years and
consequently the company proposes to divert into the b<isln* 0, s

from\he%tat"e ﬂ%?gs&ef f}aneiro"under a contract made w.tﬂ the State In
1906 This diversion will provide an additional supply of water sufficient
to develop 50,000 h.p.. which will enable the capacity of the power station
at Rio das Lages to be increased to 100,000 h.p. when growth of the business
reniiires it The work of construction on the tunnel and canal required for
the diversion has already been commenced, and will be completed as soon
as possible.— V. 93, p. 1387, 1192.

Rochester (N. Y.) Railway & Light Go—Bonds.—The
Public Ser. Comm., 2d Dist., has authorized the company
to issue $1,998,000 5% consols., dated 1904 and due July 1
1954 to retire a like amount of Rochester Gas & Electric Co.
5% 20-year gold bonds, due Nov. 1 1912. See V. 92, p. 730.

Rutland RR.—Circular.—The committee of minority
shareholders, consisting of Tompkins C. Delavan, John F.
Calder and George N. Towle, has issued a circular inviting
stockholders to deposit their certificates with the Columbia
Trust Co., 135 Broadway, N. Y., the depositary of the com-
mittee, on or before Dec. 14. A payment of $2 per share is
required at time of deposit toward the expenses of the com-
mittee in their effort to compel recognition of the rights of
the minority stock. Two suits in the interest of certain
shareholders are pending in the Federal Courts, one agamst
the old directors, the other against the N. Y. Central. The
committee beiieves that, notwithstanding the treatment re-
ceived, the Rutland has earned a substantial amount avail-
able for dividends since 1907, when the lastdistribution was
made. Edgar A. Hickman, 37 Wall St., is Secretary of the
committee, and Samuel Untermyer its Counsel.

In reference to the allegations of the committee that through rates have
been unfairly divided between the Rutland and the New York Cential,
C. C. Paulding, Solicitor for the Central, states that in many of the instances
cited the portion of the rate allotted to the Central had to cover payments to
other lines; that in others the Central had assumed and was compensated for
Ilghterage and other terminal expenses.—-V. 93

San) Francisco ¥ Arra ment for
Trac agﬁ] [gl means— 0|nt%0ntr0| 0V¥ !\Q eanS Mo-
bile ICago R.— The agreement with the Missouri Pacific

interests for trackage rights between Memphis and Chicago
having failed of ratification (V. 93, p. 1387), it was an-
nounced late on Nov. 17 that an arrangement had been
effected by which the Louisville & Nashville has become
part owner of the New Orleans Mobile & Chicago RR. (con-
trol of which was recently acquired by the Frisco (V. 93,
p 1106, 1191), and that the N. O. M. & C. will be extended
so that the St. Louis & San Francisco will have its desired
short line to New Orleans, and other advantages as well.
The proposed extensions of the New Orleans Mobile &
Chicago are (1) from a point north of Mobile southwesterly
to a point on the L. & N.’s line to New Orleans, affording the
St. Louis & San Francisco, via its Kansas City Memphis &
Birmingham division, a new route to New Orleans shorter by.
49 miles than the Mo. Pac. lines; also (2) northerly to Jack-
son or Lexington, Tenn., connecting with the Paducah line
of Nashville Chattanooga & St. Louis Ry., and forming,
with the Chicago & Eastern Illinois division of the Frisco,
a short line between Chicago and both Mobile and New Orl.
Official of Nov. 17 1911.

The Louisville & Nashville RR. has become Interested in the ownership
of the New Orleans Mobile & Chicago RR. with the St. L. & San Fran, RR.
It is contemplated that the N. O. M. & Ch. will be extended from some
point north of Mobile to a connection with the Louisville & Nashville at
some point between New Orleans and Mobile, which will make the New
Orleans Mobile & Chicago the short line between Chicago and both Mobile
and New Orleans. In addition to this contemplated extension of the New
Orleans Mobile & Chicago Into New Orleans, that line, under the new deal,
will be extended to a connection with the Nashville Chattanooga & St.
Louis at some point at or near Jackson, Tenn., or Lexington, Tenn., with
traffic or trackage arrangement to Paducah, Ky., on the Ohio River, where
It will connect with the new bridge to be constructed over the Ohio River
by the Louisville & Nashville, Chicago & Eastern Illinois, Chicago Burling-

Statement

t0The new p”~orfgives U>*he°Frisco a line from Memphis to New Orleans 49
miles shorter than from Memphis to New Orleans over the Missouri Pacific
lines west of the river, the contract for use of which the Missouri Paciiic
and Texas & Pacific have not carried out.

['Financial America” on Nov. 20 said: "It is learned that by the terms
of the agreement made with the Louisville & Nashville, that road and the
'Frisco are Joint owners of the stock of the New Orleans Mobile & Chicago
RR. Neither road will be called upon to raise money to build the proposed
extension of the Mobile road, which will be paid for through the sale of the
company s own bonds. The bonds are. not guaranteed by the Irisco and
L. ﬁ( Last year the road earned the interest on the bonds]

eport — See "Annual Reports” above.—V. 93, p. 1387.

Savannah Augusta & Northern Ry.— Change in Operatlon

— See Savannah & Statesboro Ry. below.— V. 90, 1103.

Savannah & Statesboro Ry.— Operatlons Extended The
ompany on Nov. 16 began to operate the Savannah Augusta

Northern Ry., extending from Statesboro, Ga., to Stevens’
Crossing, 39 miles.— V. 83, p. 970.

Seaboard Air Line Ry.— See Seaboard Company below.
— V. 93, p. 1192, 956.

Seaboard Company.—To be Dissolved — pians are under
consideration for rtie dissolution of this holding company,
which owns about 83% of the Seaboard Air Line Railway Co.
stock. It is understood that the $6,360,000 Seaboard Co.
first preferred stock which is retirable at par will be re-
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deemed from the proceeds of a sale, which has been ar-
ranged, of Seaboard Air Line adjustment incomes. lhe
holders of Seaboard Co. second preferred and common stock,
it is thought, will have distributed to them the shares of the
Seaboard Air Line now in the treasury of the Seaboard
Company.— V. 92, p. 323.

Seattle (Wash.) Electric co.—Decision.—Judge Hanford
in the U. S. Circuit Court on Nov. 16 denied the application
of the company for an injunction restraining the company
from enforcing the ordinance directing the company to
place tickets on sale on the cars.

The Court says the company will not sutler financial loss, but on tbo con-
trary that the ordinance WiII stimulate the sale of tickets and benefit the

company.— V. 92, p . .

Southern Indlana Ry —Recelver Dlscharged.—A copy of
the order of Judge Kohlsaat of the U. S. Circuit Court at
Chicago, discharging Myron J. Carpenter as receiver of
the company, which has been reorganized as the Chicago
Terre Haute & Southeastern Ry., has been filed in the office

of the Federal Court at Indianapolis, Ind.— V. 93, p. 1566.

Southern Ry.— New RO”lng StOCk — Pres. Finley an-
nounced on Nov. 15 that the company had contracted for—

Construction of 1,700 all-steel 50-ton double drop bottom gondola coal
cars, 500 steel under-frame 30-ton ventilated box cars and 250 all-steel
50-ton Hat cars, all additional to the purchase just consummated of 7Mlkado
engines 600 all-steel coal cars and 65 steel under-frame box cars for the
Virginia & Southwestern Ry. Co.— V. 93, p. 103

7
Squthern,T actign Co., Dallas, Tex. —§ubscr|pt|ons Asked
for Stoc el0 CO.— An advertisement states that John
Auchlncloss as fiscal agent will receive subscriptions at $85
per $100 share for the preferred stock of a new company
which it is contemplated to form to build a system of inter-
urban roads in a southerly direction from Dallas, Tex., to
Waco and Corsicana.

The stock is to bear 7% cumulative dividends, to be computed from one
year after the road is in active operation. Payments arc to bo made as fol-
lows: 10% on demand, 30 days after construction has commenced,anil the
remainder In 10% installments as called at least 30 days apart. A. A.
Jackson Is Chairman of the general committee having In charge the placing
of the stock, and W. R. Ellis is SecretarKI V. 93, p. 230, 164.

e

Suncook Valley RR.—Lease gOtlatlonS—The lease of
this 17-mile road to the Concord & Montreal RR. (Boston &
Maine system) at 6% per annum on $240,000 stock expires
Jan. 1 1912. The shareholders have declined a proposed
exchange of stock on the basis of one share ($100) of C. & M.
class IV. 7% stock for three shares ($300) of Suncook Valley.
On Nov. 9 President Mellen of the Boston & Maine wrote to a
Suncook shareholder, saying:

The major portion of the mileage of the leased line3 In New Hampshire Is at
the present time far from self-supporting owing to present conditions sur-
rounding railroad operation in that State, and is fast coming to be so great
a burden that it may become a necessity to reduce the rentes paid, If not
by negotiation with the owners, In last resort through the medium of tne
courts. You should not look upon this matter as indicative of a disposition
to treat you other than fairly, but rather that we are partners in misfortune
resulting from conditions neither or us Is responsible for, which conditions
are bearing severely upon the Boston & Maine at the present time. [Tho
shareholders will meet again Nov. 24 to consider the matter. Lil]

Syracuse Binghamton & New York RR.—Lease.— At the
annual meeting on Dec. 6 the stockholders will vote on leasing
the property to the Del. Lack.& West. RR. Co. V.85, p.470.

Thigd Avenue RR.. New York. Dlgmswn by. C LHI of Are

9 ? Yersmg Order of Commission 1Sappro I gorgani

dN—The Court of Appeals at Albany on Nov. 21
affirmed the decision of tho Appellate Division of the Su-
preme Court in June last, which reversed the order of the
Public Service Commission, First Dept., refusing to approve
the amended plan of reorganization submitted by the bond-
holders’ committee dated Dec. 2 1909 (V. 90, p. 168). Com-
pare V. 92, p. 1637. Chief Judge Cullen, who writes the
opinion, says:

The requirement of the statute is that the Issue of the securities shall be
necessary for the acquisition of the property, and although as a general
rule under this requirement the securities should not be authorized, except
where the value of the property Is equal to the amount of securities issued,
there may be exceptions to the rule. One is found In the statute itself.
Thus In tne case of merger the limit of the amount of stock of a corporation
is dependent not on the value of Its property but on the stock outstanding

of the constituent corporations prior to the merger. We think the same
rule Is applicable to the case of a corporation formed on the reorganization

°fW e°do°notlisay'that\n the reorganization of a railroad the new corpora-
tion is authorized to issue securities In excess of those of the company to
whose property and franchises It has succeeded and the new money of
property that may be put In the enterprise. Such a plan would be plainly
inconsistent with the spirit of the Public Service Commission’s law against
the Issue of watered stock or bonds, but up to the limit wo have named the
new corporation has the right to Issue securities. The determination of the
Commission to the contrary was therefire erroneous. []

Reorganization to he Completed.— Both the Appellate
Division of the Supreme Court and the Court of Appeals
having unanimously ruled that the bondholders committee
should be permitted to proceed with its plan of reorganization
dated Dec. 2 1909 (sec plan V. 90, p. 168; earnings V. 93,
p 1319), the committee announces, by advertisement on
another page, the taking of tho final steps for completing the
the reorganization. It hoped to terminate the receivership
and turn the property over to tho new company by Jan. 1.

Of the consolidated bonds, $37,258,000 out of a total issue
of $37,560,000 have been deposited under the plan, being
over 99% of the outstanding bonds. Further deposits will
be received without penalty at the Central Trust Co., 54 Wall
Street, depositary, prior to Dec. 23. The owners will
receive for each $1,000 bond and overdue interest $200
stock, $600 incomes and $250 (m case of “stamped certih-
cates” only $230) refunding 4s.

Interest at the rate of 4% per annum from Jan. 1 1910 to Jan. | 1912ion
the refunding bonds of the new company will be paid in cash to holders of
certificates of deposit at the time of the delivery of the new securities, anil
the refunding bonds will bear the coupon maturing July 1 1912 and. subsc-
quent coupons. The new refunding: Issue Is limited to $40,000,000, the
present lIssue to be $15,700,000.
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Stockholders are notified that in order to participate in the
reorganization they must deposit their certificates with the
Central Trust Co. on or before Dec. 23 and must pay the
assessment of $45 a share, either in three installments
($15 on deposit, $15 Jan. 15 and $15 Feb. 15) or optionally
in full at once, in which case interest will be allowed at rate
of 4% per annum. Having made such payment, they will
be entitled to receive for each $100 share, $40 in new refunding
4s (see above) and $45 in new stock.

The Central Trust Co., as syndicate manager, has agreed
to take the place of non-assenting stockholders and to guaran-
tee the sum of $7,200,000 for the purposes of reorganization.

The property was foreclosed, the sale being confirmed April 13 1910, and
was transferred by deed April 18 1910, executed by the Special Master to
James N. Wallace, Adrian lIseltn anti Harry Bronner, as a purchasing com-
mittee. The new Third Avenue Hallway Co. was incorporated April 20
1910 and will Issue the new securities called for by the plan (V. 90, p. 108).
Compare annual report, V. 93, p. 1319.

Listed — The New York Stock Exchange yesterday ad-
mitted to the list the new company’s securities, which sold,
“when issued,” as follows: First refunding M. 4% bonds,
83% to 84% “and interest”; adjustment M. 5% income bonds,
71% to 72% “flat,” and cap. stock, 33 to 34.— V. 93, p. 13109.

Tri-City Railway & Light_Co,, 8 venport, la., Rock
Island and East Moline, 11— Bonds ered.— N. W. Halsey
& Co., N. Y., Chic.,, Phila. and San Fr., are placing at 95
and int. 8000,000 “first and refunding mortgage” 5% gold
bonds, par $1,000 (c*&r*), dated 1910 and due July 1 1930,
but subject to call at 105 on any interest date.

Digest of Letter from Pres. Joseph F. Porter, Davenport, Nov. 1 19J.1.

By purchase of the entire capital stock of Its subsidiary companies, owns
all the street railway lines, electric light and gas properties in eleven cities
anti, towns In Illinois and lowa, serving virtually a single community. (See
map on page 41 of “Electric Hallway Section.”)

Outstanding Capitalisation.

Stock-—Common, 69,000.000; pref.,, 0% cum., 52,820,200 $11,820,200

Prior lien bonds due 1922, secured on a part of property 04,000
Collat. tr. flrstllen 5s, 1923 (89,000,000 auth.) (V.82,p. 1213)- 0,207,000
First and refunding 5s, 1930, Including the present $000,000

bonds for financing the new Intcrurban railway 1,950,000
0% gold notes, due to12 (51,000,000 auth.)... 750,000

Of the $1,950,000 “first and refunding bonds” now outstanding, $1,038,-
000 have been issued for betterments, additions, extensions and Improve-
ments, $73,000 In the aid of refunding old obligations and 5845,000 for con-
struction of the new Intcrurban railway between Davenport and Muscatine.
The total Issue is limited to 820,000,000, 510,281,000 bonds being reserved
to retire old obligations; $105,000 for the completion of new Intcrurban
railway and $7,008,000 for 85% of cash cost of Improvements, additions,
extensions, &c., with conservative restrictions. These bonds are (a) an
absolute 1st M. on about 30 miles of track. Including the Intcrurban railway,
now building, (b) A direct Hen, subject to prior liens, on ail the electric-
light and gas systems, street railways, &c., of the company In lowa, and
(c) a collateral lien, subject to prior liens, on all the property of the con-
trolled cos. through deposit of the entire capital stock and all but 554,000
of the bonds. No additional stock or bonds can be Issued by said cos.
unless pledged for the coll, trust first lien bonds or under this mortgage.

Property: (1) Railways.— Over 93 miles of street railway in operation,
largely laid with 70-Ib. and 80-Ib. steel rails on concrete In brick pavements;
over 194 cars; four brick and steel car barns; repair shops. Also building
about 30 miles of Intcrurban railway, connecting Davenport and Muscatine.
(2) Electric Lighting and Power. Generating capacity 21,000 k.w., includ-
ing two water-power plants, the combined capacity of which will be about
5,000 k.w. by Dec. 31; 07 duct miles of underground distribution system
and 1,250 miles of power and light distributing (pole) lines; over 300,000
Incandescent lamps, 040 commercial arc lights, 1,400 municipal arc lights
and 9,002 electric light and power consumers. (3) Gas: Two plants, com-
bined annual output 385.000,000 cu. ft., served through 302 miles of mains
and 17,720 meters, (d) Parks, 400 acres.

In addition to the sinking fund, which is to retire $2,250,000 col. tr.
first lien bonds by maturity (payments to date $800,000), the “first and
ref.” mortgage creates an improvement fund, effective Feb. 1 1921, calling
annually for a sum equal to 1'A% of the bonds outstanding, to be used for
extensions, Improvements ami betterments.

Principal franchises are cither practically co-extensive with or extend
beyond the life of thc.sc bonds and are free from burdensome restrictions.

The population of the cities and towns served was in 1900 77,000; in 1910
(U. S. Census), 100,293, Increase 30%, and on completion of Intcrurban
railway will be over 120,000.

Dividends 6% on pref. stock without Interruption since organization.

Earnings for Calendar Years and Year ending Sept. 30 1911.

1908. 1909. 1910 1910-11.

Gross earnings $1,819,077 $2,039,487 $2,513,486 $2,659,340
Opcr. exp. and taxes 1,009,316 1,140,907 1,481,967 1,544,940
Net earnings $749,761 5898,580 $1,031,519 $1,114,406
Interest on all bonds (present interest charge is $510,850) - 450,499
Balance available for Interest on notes, sinking funds, dlvs., &c. $663,907

Gross Earningt=1905 to Sept. 30 1911, Showing Increase of Nearly 100%
1005.. $1,330,7981907 $1,782,35511909..$2,030,48711910-11 $2,659,340
1,632,300 11908. _ 1,819,077 11910.. 2,513,486]
— V. 92, p. 952.

. 52
T entx—ei htl’x & Twenty-ninth Streets Crosstown RR.—
SUIWOI' CC(?UH INJ.— Receiver Joseph B. Mayer on Nov. 16
brought suit in the Supreme Court in this city against the
directors of the Metropolitan Traction Co. at the time of its
dissolution, to compel them to give an accounting of the
proceeds of $1,100,000 5% bonds of the company, which, it is
alleged, were not used for the company's benefit. The
directors include, with others, Thomas F. Ryan, P. A. B.
Widener, H. H. Vreeland and Almeric H. Paget.

The answer of the defendants states that the bondholders, who arc
represented by the protective committee and the receiver, consented to
the acts of the directors and have no standing In court.— V. 93, p. 165.

United Rys. of the Havana & Regia Warehouses ,Ltd,—
Plan pprO%IIEd.—A press dispatch announces the ratification
by both companies of the plan for absorbing the Western
Railway of Havana, Ltd. See V. 93, p. 1388.

Wabash-Pittsburgh Terminal Ry.—Reorganlzatlon Ru-
MOrS.— It is reported that a banking syndicate has offered to
relieve the Wabash RR. of the obligation incurred by it
(1) on account of the taking up of the Wheeling & Lake Erie
notes, which originally matured on Aug. 1 1908, and amount-
ed on June 30 last, as shown by the Wabash RR. balance
sheet (V. 93, p. 866), to $9,807,958; and (2) of that repre-
sented by the $5,000,000 4 % % notes due May 1 1913, which
are secured in part by the deposit of $5,000,000 Wabash-
Pittsburgh Term. Ry. notes and Pittsburgh Terminal RR.

Coal Co. stock and bonds (see collateral inV. 90, p. 915).
jv.In return the Wabash, it is stated, would surrender all
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claims against the Wheeling & Lake Erie RR. and the Wabash-
Pittsburgh Terminal Ry., which would be consolidated and
reorganized independently. No confirmation of the reports
can be obtained from parties ininterest—V.93,p. 1325,1185.

Western Maryland RR.— Listed.— The New York Stock
Exchange has listed $4,115,000 additional 1st M. 4% 50-
year bonds, due 1952, making the total listed $46,633,000.

Purposes for which the $4,115,000 bonds have been issued.
To pay for equipment, extensions anti development of the property $215,000
To retire, $ for $, the $3,900,000 bonds of West Va. Cent. & Pitts.
Ry. and Piedmont & Cumberland Ry. maturing July 1 and
Alg. 11911..
Compare V. 92, p. 1567, 1437.— V. 93. p. 1381,

106.

West Side Belt RR., Pittsburgh— Ofder of Sale Refused.
— Judge Orr, in the U. S. District Court at Pittsburgh on
Nov. 15, handed down a decision refusing to grant the peti-
tion of the Pittsburgh Construction Co. for an order for the
sale of the road to satisfy a claim of the construction com-
pany of over $450,000. The petitioner may, however, renew
the motion after 6 months. Judge Orr says:

It would not only be prejudicial to private Interest, because much has
been done toward elfecting a plan of reorganization, but mav be prejudicial
to the interest of the public, because the West Side Belt RR. is so related
to and connected with the Wabash-Pittsburgh Terminal Ry. and the
Wheeling & Lake Erie as to form practically a through line of railway from
Pittsburgh to the Lakes. Compare V, 93, p. 1325.

Wheeling & Lake Erie Ry.—SUltS.—'Judge Day in the Fed-
eral Court at Cleveland, Ohio, on Nov. 24 appointed Frank
H. Ginn, counsel of the minority stockholders’ protective
committee, and Joseph G. Fogg, as joint counsel to bring
suit in behalf of B. A. Worthington, as receiver, to set aside
the trackage and traffic contracts of October 1902 and May
1904 with the Wabash-Pittsburgh Terminal Ity., and to ob-
tain an accounting in favor of the Wheeling & Lake Erie
for the amounts alleged to have been wrongfully paid under
said contracts. The Court expressed doubt as to the right
of I:Ehe minority stockholders to bring the suit.

eorganlzatlgn ﬁumors.—See Wabash-Pittsburgh Termi-
nal Ry. above.—V. 93, p. 1325, 1260.

3,900,000

INDUSTRIAL, GAS AND MISCELLANEOUS.

Akron () Water Works co.—City to Vote on Issuing
Bonds ]{br Urcnase.— see “Akron” in “State and City”
Department.— V. 93, p. 797, 287.

Alaculsy Lumber Co., Conasauga, Tenn.— Bonds Offered.
— Charles M. Smith & Co., Chicago, offered on Nov.15 1911
at par and int. $710,000 closed 1st M. 6% serial gold bonds,
guaranteed by the Conasauga Lumber Co. A circular shows:

Dated Oct. 1 1911. Due serially each A. & O. from 1912 to 1921, both
Inclusive. Int. A. & O. at First Nat. banks of Detroit and Chicago.
Redeemable on any int. date after 60 days’ notice at 102 and Int. Par,
$500 and $1,000 (c*). Bonds mature $15,000 s.-a. In 1912, $30,000 s.-a. in
1013, $37,500 s.-a. 1914 to 1917, $40,000 s.-a. 1918 to 1921. Trustee,
Security Trust Co., Detroit.

A lIrst lien on about 04,000 acres of virgin timber lands, owned in fee
simple, containing 355,092,910 ft. of standing merchantable timber, lying in
practically a solid body in Polk County, Tenn., and Fannin, Gilmer and
Murray counties, Ga.; also modern band and gang-saw mills, capacity
30,000,000 ft. per annum; planing-mill, dry kilns, &c., and standard-gauge
logging railroad, store buildings, employees’ houses, located at Conasauga.

The timber mortgaged is appraised at $2,017,799, viz.- white pine, 75
million ft. at $6 per $1,000: poplar, 58 million at'$13 50; oak. 55 million
at $5; yellow pine, 76 million at $3 50; chestnut oak, 7 million at $4;
chestnut, 38 million at $2: hemlock, 38 million at $3; other hardwoods,
7 million at $3. Before any timber Is cut, the company must pay to the
sinking fund for the bonds $3 50 per 1,000 ft.; after removal of timber the
land may be released on paying $4 per acre to sinking fund. This should
retire all the bonds before 6% of the timber has been cut.

Assets.— Standing timber, S2,017,799; saw-mills, logging rail-
road, equipment, &c., $335,000: lumber, merchandise, ac-
counts receivable, cash, &c., $210,000; total (not including

64,000 acres owned In proposed Appalachian forest reserve; the

Govt, has recently purchased similar land at ah. $4 per acrc)$2,562,799
Liabilities.— These bonds (closed 1st M ) Issued to pay ail debts

and for additional working capital 710,000

The company has taken over from the Conasauga Lumber Co. [organized
in 1007, V. 91, p. 156] its Polk County, Tenn., timber lands and plant. Its
capital stock Is owned by the Conasauga Lumber Co., and the officers and
directors of both companies are the same, viz.: C. IL Benedict (Pres.),
Conasauga. Tenn.. M. F. Greene (V.-P.), Nashville; John Bvrus (Sec.-
Treas.), Cincinnati; John W . Love and Arthur B. Ransom, Nashville.

American Graphophone Co.— |n]UﬂCt|0n.—Judge Lacombe
in the United States Circuit Court on Nov. 24 entered a
decree in the suit of the Victor Talking Machine Co. against
the company granting a permanent injunction restraining
the defendant from making, using, selling or operating any
device for talking machines infringing tTie patent granted
the Victor Talking Machine Co.

The order Is in compliance with a mandate of the United States Circuit
Court of Appeals which the previous week affirmed the findings of the
Circuit Court in favor of the complainant.— V. 91, p. 40.

American Hawaiian Steamship Co., New York.— New
Steamers.— contracts have been let for five new freight
steamers of 9,000 tons each, making the total fleet 23 vessels.

The new steamers are ordered In preparation for the opening of the
Panama Canal. When the canal is open freight will be transported from
New York to California in 21 days, against 28 at present (including trans-
shipment over the Tehuantepec Ry.). a saving of 25% in time. No new
es have been authorized on account of the new boats. Present out-
standing capitalization: Capital stock, $5,000,000, In $100 shares (dividends
6% per annum; 1903 to 1910; since, 7% ); .Series A 6% bonds, due 1914,
$270,000 ($90,000 paid yearly); Series B 6% bonds, due 1916, $700,000
($140,000 paid yearly). Pres., G. S. Dearborn; V.-P., L. H. Latham;
Treas., E. D. Douglas; Sec., H. E, D. Jackson.— V. 83, p. 1230.

American Piano Co.— BUSINESS.— President Foster has con-
firmed the following for the “Chronicle”:

At a meeting in New York last week, American Piano directors carefully
surveyed the year's results to date. Our volume of business has been larger
than In 1910, but greater expenditures for advertising and In soliciting
trade will probably reduce net profits somewhat below those of last year.
Accounts to Oct. 31 will show the entire year's pref. dividends to have been
fully earned. Whatever is earned In the months of November and De-
cember will be added to profit and loss surplus.

Common dividend inauguration will not come up at present for considera-
tion by the directors. In Its fiscal year ended Dec. 31 last the company
earned 6.45% on its $3,161,100 common stock after payment of the regular
7% dividend on $3,858,000 preferred. This compares with 5.25% earned
on the common In 1909 and with earnings at the rate of about 4.50% dur-
ng the company'’s first six months beginning July 1 1908.— V. 93, p. 1192.

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



146G

American Snuff Co.— ClOSing 0f Books.— 1t is announced:

The transfer books of the common stock will be closed at 3 p. m. on Dec. 1
for the purpose of the distribution of securities and otherwise carrying out
the decree of the U. S. Circuit Court for the Southern District of New York,
entered Nov. to foil, and for the purpose of carrying out said decree, and
the payment of the usual dividend on Jan. 2 1912, and for the annual meet-
ing of stockholders on March 3 the said books will remain closed until the
opening of business on March 0.— V. 02, p. 1501.

rRerlcan Telephone & Telegraph Co.— Offer for Mlnorlty
Stock.—see cumberland Telephone & Telegraph Co.; also

Chicago Telephone Co., below.— V. 93, p. 1544, 1350.

American Tobacco Co.—Meetlng to Authorize Changes n
Charter.— The shareholders vote on Dec. 26 on authorizing
a change in the charter providing that the preferred stock-
holders will have equal voting rights with the common stock
in accordance with the plan just approved by the United
States Circuit Court. Books will close for the meeting on

Deg: L. e

Bividend Payments to Holders of Certificates.— The wattace
Committee, representing the preferred stockholders, an-
nounces that on Jan. 2 it will pay to the holders of certificates
representing the preferred stock deposited with the Central
Trust Co. under, 28 agreement of July 28 last the amount of
the dividend of 1} /0 recently declared on the preferred stock
of the company. Checks for the amount of the dividend will
be mailed to the holders of record of certificates of deposit.

The transfer books of the stock, both preferred and common, will be
closed at 3 p. m. on Dec. 1; the transfer books of the preferred stock will re-
main closed for the purposes of the meeting and of the dividend to be paid
Jan. 2, and opened at the opening of business Jan. 3; the transfer books of
the common stock will remain closed until the opening of business March 14,
for the purposes of said meeting on Dec. 26 1911, and for the distribution of
stocks, determination of rights to purchase stocks in companies to be
formed and any other purposes that arise in or in connection with the carry-
ing out of the provisions of the decree of the U. S. Circuit Court entered

oy. 16 1911.

\[ncorporatEd.—As required by the plan of dissolution
(V. 93, p. 1122), there were incorporated yesterday at
Trenton, N. J., two new companies, namely the P. Lorillard
Co., with an authorized capital stock amounting to .$26,-
463,200, and the Liggett & Myers Tobacco Co., with an
authorized capital stock of $36,880,200.

The plan (V. 93, p. 1122) calls for capitalization as follows: (a) P. Lor-

Illarcl ft Co.: Common stock, $15,155,571; pref. stock, 7% cum., $10,845,-
981, and a further $401,450 pref. to provide for retiring at 114 ‘A the
$403,900 preferred stock of the old P. Lorillard Co. (see V. 93, p. 1124);
7% bonds due Oct. 1 1944, $10,933,488; 5% bonds due Aug. 1 1951,

$10,017,401. (b) L. ft M. Tob. Co. common stock, $21,490,354; 7% cum.
pref. stock, $15,383,719; 7% bonds due Oct. 1 1944, $15,507,837; 5%
bonds due Aug. 1 1951, $15,059,589.— V. 93, p. 1388, 1325.

American Union Telephone co—Plan.— The proposa
made by the Telephone Investment Co. of Pittsburgh in
accordance with the plan of John W. Garland of that city
(Chairman of the reorganization committee of National Tele-
phone Corporation) for reorganization of American Union
Telephone Co., Consolidated Telephone Companies of Penn-
sylvania, National Telephone Corporation and underlying
companies, is presented to the bondholders of the United
Telephone & Telegraph Co. (see V. 93, p. 1328) in a circular
dated Nov. 4 as follows:

A new corporatlon will be formed ,u the of the
sylvanla, under the mame- o& North /ﬁﬁ'ﬁgﬁéﬁ ?ﬁé"ﬂshﬂﬂg ¥ Q QBH
poration (hereinafter called "the Corporation”) or such other title as shall
be selected, which shall acquire title fn the manner provided by law, to all
the property, assets, franchises and good-will of the following companies:

(a) (See outstanding bonds in V. 93, p 347) American

phone Co., United Telephone ft Telegraph Co., Nor & West Branch lelc-
t'. mn %nhmm on.. Schuvlklll Telephone Co..

te of P nn-

Huntingdon ft Cleartleld Telephone Co.,
Telegraph Co., Union Telephone Co. of Erie, Union Telephone & Telegraph
Co., Elk Telephone ft Telegraph Co., Mercer Telephone Co.. New Castle
Telephone Co.. Indiana Telephone Co., Maryland, Pennsylvania ft West
Virginia Telephone ft Telegraph Co.

(b) (See list of outstanding bonds In V. 93, p. 1193) Consolidated Tele-
phone Companies or Pennsylvania, Lackawanna Telephone Co., People's
‘telephone Co., Lehigh Telephone Co., Honesdale Telephone Co., Berwick
Telephone Co. T . .

f(See bonds. &c., V. 91, p. 1320, 1770) National Telephone Corpora-
tlon Pittsburgh & Allegheny Telephone Co., National Telephone Co. of
West Virginia, Consolidated Telephone Co. of West Virginia, West Virginia
Western Telephone Co., Lykens Telephone Co., National Telephone Co. of
Ohio, National Telephone Co. of Pennsylvania, National Telephone Co. of
Monongalia County, Woodsfleld, Stafford ft Marietta Telephone Co.,
Weston Central Telephone Co., Union Telephone Co., Beeghley Telephone
Co., Belmont Telephone Co., Marietta Telephone Co., Pittsburgh ft Wheel-
ing Telephone Co., Chartlers Telephone Co., Pittsburgh ft Butler Tel.

(d) Also to acquire, by purchase or otherwise, the capital stock of the
following corporations, NewJYork State Telephone Co., Cumberland Valley
Telephone Co. of Baltimore City, American Union Telephone Co. of Vir-
ginia and United American Telephone Co. of West Virginia.

Cambria County Telephone ft

Proposed Immediate Capitalization of the Corporation.

First mortgage 50-year 5% bonds
General mortgage 50-year 5% bonds..... ...

10,.>00.000

Common stock -,000,000
Preferred stock, 5% non-cumulatlve, with right to vote only o
authorization of an increase of gen. M. bonds and pref. stock- 10,000,000

The corporation may from time to time Issue additional general mortgage
bonds and pref. stock for additions, extensions or betterments, after having
obtained the consent of the holders of 68 2-3% of the outstanding general
M bonds and pref. stock In writing or at a meeting called for that purpose.

The new 1st M. bonds are to be sold to net the corporation 80% of par
value In cash and the proceeds (say $9,600,000) are to be used as follows:
(a) For purchase of underlying companies’ bonds and stocks; (b) for pay-
ment of all secured floating debt of the acquired companies; tc) for pay-
ment of ail receivers’ obligations, receivers’ expenses, attorneys fees and
accrued Interest on bonds; (d) for expenses of organization; (e) for treasury
working capital not less than $3,000,000.

The present issue of new general mortgage bonds, pref. and common
stock are to be used for the acquisition of the stocks and bonds of the ac-
quired companies and In connection with the reorganization.

The net Income of the properties to be acquired will exceed the Interest
upon the first and general mortgage bonds to be Issued, and it Is estimated
that when the corporation shall have received the benefits of the Investment
of the additional capital In bettering and extending Its plant, the net In-
come will be more than sufficient to pay full dividends upon the pref.
stock after making due provision for contingencies and reserve.

The Telephone Investment Co. reserves the right to omit from the cor-
poration any company orcompanies given in the list of companies to be
acquired, and to acquire any other company or companies: provided, how-
ever that the present net earnings of the corporation shall always be In
excess of the Interest noon the first and general mortgage bonds to be
issued by the corporation.
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Right of Exchange Offered by the Telephone Investment Co.
Bonds of the United Telephone ft Telegraph Co.

55% of par of such bonds In general mortgage bonds and 45% in pref'
stock of the corporation, together with accrued interest to date of exchange
in cash, on the condition that sufficient amount of the bonds of the several
companies shall be lodged with the designated depositories for exchange
on or before Nov. 30, 1911.

This proposal shall become null and void unless the Telephone Investment
Co. shall within 40 days after Dee. 12 1911 deliver to the acceptor or his
assigns the securities herein specified.

(Signed) Telephone Investment Co., by A. R. Thierlch, Vice- Presldent
710 Balley-Farrell Building, Plttsburgh Pa.

[Further deposits of the bonds of the United Telephone ft Telegraph Co.
will be received on or before Nov. 30 at the Land Title ft Trust Co.. Phlta.,
or Safe Dep. & Tr. Co., Pittsburgh.— Ed.]— V. 93, p. 1193, 347.

Annville & Palmyra (Pa.) Gas & Fuel Co.—BOﬂdS, &t—
O. B. J»ansinger & Co., Philadelphia, are offering at 95 and

int. 1st M. 5% gold bonds due Oct. 1 1930, but after 1915 call-
able at 105 and interest. Par $500 (c). Interest A. & O.

to Holders of

Trustee is Valley Trust Co., Palmyra. Tax-free in Pcnna.
Authorized, $100,000; issued, $75,000; reserved for future
improvements, &c., 90% of cost, $25,000. A circular says:

Operates under perpetual franchises (exclusive as to gas lighting) In the
flourishing towns of Palmyra and Annville, situated about 4 miles apart in
the beautiful Lebanon Valley, embracing together withthe Intervening popu-
atlon approximately 6,000 people. Palmyra almost doubled Its popula-
tion In the last 10 years. Annville Is the seat of Lebanon Valley College.

The company owns all the capital stock of the Hummelstown Gas ft Fuel
Co. (which see below) and supplies the latter with gas; Lowe water-gas ap-
paratus (buildings brick), capacity 200,000 cu. ft. of gas per day; steel gas
holder; steel oil tank, capacity 10,000 gallons; heavy high-pressure gas, and
in the low-pressure area cast-iron pipe, a total of over 12 miles. The se-
curities are mostly held In Lebanon and adjoining communities. The earn-
ings are more than sufficient to take care of the fixed charges, with every
prospect of an early dividend on the stock ($150,000 auth.; $100,000 out;
par $50). Pres., E. U. Sowers, and Sec.-Treas., |. L. Bcckley, both of
Lebanon.

Bon Air Coal & Iron Co., Nashville, Tenn.— Plan— StatUS.
— The plan of reorganization presented under date of Sept. 11
1911 by the stockholders’ committee, consisting of Joseph H.
Thompson (Chairman), E. B. Stahlman and Byrd Douglas,
has thus far, we understand, received the assent of about
66% of the stock; 90% is required. An outline of the plan
and the status of the present company as shown therein follow:

Company's Properties.— (a) About 38,000 acres of coal and timber lands
In White and Putnam counties, Tenn.; (b) 80,000 acres of Iron ore and tim-
ber lands in Dickson, Itlckman, Lewis, Wayne and Lawrence counties,
Tenn < (c) on the coal lands,'at Bon Air, the old mine and a new shaft mine,
equipped with electric mining and hauling machinery, recently put Into op-
eration, at Uavenscroft a shaft mine, at Eastland a drift mine and 200 coke
ovens; (J) on the Iron ore lands, ore mines and washers and two blast fur-
naces, one, now in operation making an average of 90 tons of pig Iron daily.
The improvements and developments on the above-described lands (a & b)
are conservatively valued at $1,000,000; (e) 52,000 acres of coal and timber
lands In White, Cumberland and Van Buren counties, on which the $780,740
"purchase and Improvement” bonds are a first lien. The timber on 41,114
acres of these 52,000 acres has recently been estimated at 152,000,000 ft.
of merchantable timber of all kinds, 10 In. and up in diameter at the waist.
This timber lies south and east of the Caney Fdric River, and Is not accessi-
ble at present, but it is undoubtedly very valuable. [The timber on the
30,000 acres of the timber lands In Wayne County, on which the Buffalo
Iron Co. bonds arc a first lien, was also carefully examined by the same ex-
pert, who reports upwards of 100,000.000 ft. of merchantable timber, 10 In.
and up In diameter at the waist. While this land would be very valuable
If a railroad could be constructed through It, as Itlshoped there may be, It
Is too inaccessible, averaging 15 miles from a RR, to be now available.]

Present Status— Stock, Bonds and Interest Thereon to Jan. 1 1912.

Outstan’g. A&Collat. InTry Total.
Stock (one-hair preferred)--$3,753,600 - $3,753,000

Interest.

Dulfalo Iron Co. At. (5% due
Oct. 1 1925) 1st lien on
"b" and "d” z202,000 $8,000 $1,100 211,100 $10,100

Bon Air Coal Land ft Lumber
Co. (6% due July 11928)—

1st lien on “a” and “c” --. 162,000 162,000 9,720
(5% due 1034,
2590) covering "a,b.c. d" 419,000 80,000 2,000 507,000 20,950
Purchase and Imp. M. (5%)
covering “a, b, ¢, d, e”-. 771,740 8,000 1,000 780,740i/150,000

Past due coupons (on underlying bonds) held by 4th Nat. Bank
Bills payable: $88,725 secured by bonds;

iron warrants; total 118,075
Unsecured acc'ts, $135,000, and unsecured bills payable, $21,683..156,680

$41,200
$29,350 secured by pig

Vv In sinking fund, $118,400 additional,
Jan. 1 1912). V Interest to Dec. 1 1911.

No account Is here taken of a Judgment rendered In the Supreme Court of
Maine In March 1911 for. In round numbers, $130,000, which claim, with
the interest thereon. Is being litigated.

with $5,920 Interest accrued (to

proposed Plan— New Stock Issuable After Foreclosure.
Sublect to Gen. M. and Underlying Bonds and Settlement with Purchase
and Improvement Bonds.)
Authorlzed capital stock of the new company, all common..........
Exchange $1,830,000 new stock at par for present
‘pref stock and oue share ol' new stock (In all $470,-
000) for four shares of present common stock; pro-
vided in both cases holders subscribe at par for ad-
ditional new stock (In all $51 7,000) equal to 22%
of new stock exchanged, making total. ---------eeem- $2,867,000
Issue to unsecured and undisputed” creditors new
stock at par for 500. of their debts, the balance
to bo paid Incash —
Balance of stock In treasury

$3,000,000

43,000

pay:

bonds°(Inol”'$5'020~frit” on bds. In s. fd.), about $87,890; past-due. coupons
nn "nnreh ‘and’ Imn ” bonds to Dec. 1 1911, $150,000; balance In treasury,
S110 3'*5 The company would then be free from floating liabilities, and
would hold cash $110,325; bonds: gen. M., $30,000 and purch. ft imp.,
«« non- manufactured products, merchandise, supplies, raw material, tools,
live stock, ftc..on haAd, $300,000; total. $140,325.

Earnings Subject to Taxes, Coupon Interest and Sinking Fund.

tEliminatlng Interest on floating debt and losses on old Bon Air mine,
now on a profit basis.]
1906 1907. 1908.’ 1909. 1910. 1912.
S178 039 $210,347 $04,802 $100,194 $100,205 Est.$125,000
Deduct— Interest on bonds, $40,770, taxes (est.), $10,000; sinking

fund (Incl $5,920 Int. on bonds held thereby), $25,920.. 70,690

Balance applicable to dividend $49,310
With an average Increase In the selling price of iron In 1912 of $1 per ton,
the earnings for 1912 should be upwards of $125,000. .

The plan contemplates the cancellation of the "purchase and Imp.
mortgage on payment of the accrued Interest and the transfer, for account
of the bondholders, of the lands upon which said mortgage Is a first lien.
It is believed that this arrangement can be made. This would leave to the
present stockholders the active properties, consisting of about 38,000 acres
of coal and timber lands and about 80,000 acres of Iron and timber lands,
with all the Improvements, burdened with a bonded debt of only $813,000.
Inasmuch as In the Judgment of somo of the stockholders, the value of the
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lands which were purchased by the Issue of the purchase and imp. bonds far
exceed" the amount of those bonds, such stockholders will have the privi-
lege of purchasing at par In the company which Is to take over the lands In
Question stock or bonds (whichever shall be Issued In exchange, $ for 8, for
the purchase and Imp. bonds) loan amount not exceeding their stockholdings
in the company to be organized to take over the old Bon Air and Buffalo
properties, the amount so realized to be used for the development and opera-
tion of the lands. (Compare V. SI, p. G66;V.83,p. 404.)— V. 92, p. 1111.

Brooklyn Union Gas Co.— EXplanatlon asto EXtI’a D|V|dend

— The following statement was issued on Nov. 17 in regard
to the 1% extra dividend declared payable on Jan. 2:

At the urgent request of some of the principal stockholders of the Brook-
Ilyn Union (las Co. that Immediate steps should be taken towards compen-
sating them for having been left without any return whatever on their In-
vestment during a period of nearly two years, the directors decided this
afternoon to pay at present an extra 1% . It is estimated that the net earn-
ings for the current year will not exceed 6% upon the value of the company'’s
properties. The growth of Brooklyn and outlying sections, and the devel-
opment of business there, have made It possible to Increase its net earnings
over those during the period immediately after the drastic reduction in the
price of gas ordered by the Legislature. From time to time further pay-
ments may be made when and If conditions warrant.

EamlngS—The following data are given by the “Boston
News Bureau” on the authority of a stockholder present at
the annual meeting:

Income account for 9 mos. ended Sept. 30 191 1 (the three best months are
Oct., Nov. and J)ec.). Sales, 8,952,978,9G6 eu. ft. of gas (increase over
‘1% 1 au avergae rate of 75.61c.; gross earnings, 80,771,961, an Increase

surplus for dividends, §1,162,311, a decrease of §40,360.
[Dividends for 9 months at the usual rate of G% per annum call for §810,000,

and an extra 1% for §180,000.—-lid. "Chronicle.”! Total surplus Sept. 30
So hon ,78j- Funded debt Sept. 30, §15,001,000; unfunded debt,
§3,083,000; investments, §1,740,018; Com-

suspense account, §656,499.
V. 93, p. 47.— V. 93, p. 1388, 47.

pare V. 88, p. 682;
Galveston, Tox.— Sale.

Brush Electric Light & Power 0Oo.,
— See Cities Service Co. below.

Chicago (Bell) Telephone Co.— Offer for Mlnorlty Stock —
The American Telephone & Telegraph Co., which on Sept. 30
1911 owned 814,049,600 of the company’s 827,000,000 capi-
tal stock, has offered to give in exchange on or before Dec. 23
for the minority shares its own capital stock, share for share.
A circular says:

To be exchanged hereunder, Chicago Telephone stock must be properly
endorsed for transfer and deposited with the Northern Trust Co. of Chicago
on or before Dec. 23. The Chicago company’s dividend payable Dec. 30
will go to stockholders of record of Dec. 20. The American Telephone &
Telegraph stock will be delivered on or before Jan. 23 1912, and will carry
tile dividend which begins to accrue Jan. 1 1912. Therefore no adjust-
ments of dividend will be Involved. (The dividend rate of the Chicago
company has for several years been 8% per annum.— Ed.)— V. 93, p. 668.

Chicopee (Mass.) Gas Light co.— Consolidation —see
Springfield Gas Light Co. below.

a rvice Co., New York—Ach|S|t|0n Sale of Pre-
ferre GSSIOCT( The company has acquired the property of the
Brush Electric Light & Power Co. of Galveston, Tex. The
purchase price is reported as about 81,500,000. In order to
finance the same, the company has sold to a London banking
house a block of the preferred stock in the treasury, which
will shortly be listed on the London Stock Exchange.—
V. 93, p. 1107, 471.

City Water Co., Chattanooga, Tenn.— Bonds.— Three-
quarters of the present issue of 81,800,000 1st ref. 6s of 1911,
due Jan. 1 1931, having been sold, J. S. & W. S. Kuhn, Inc,,
and C. E. Mitchell Co., New York, on Nov. 16 offered the
remainder at 101 and int. See V. 93, p. 1024.

Columbia Gas & Electric Co., Cincinnati.— Tenders Asked.
— The Knickerobcker Trust Co., as trustee of the 1st M. 5%
bonds, will receive sealed offers up to Dec. 21 for the sale to
it of bonds sufficient to exhaust the sum of 8673,350, which
has been paid into the sinking fund from the proceeds of
the release of bonds of the East Ohio Gas Co.— V. 93, p. 107.

Conasauga Lumber Co.— See Alaculsy Lumber Co. above.
— V. 91, p. 156.

Consolidated Telephone Companies, Pennsylvania.— Plan.
®—-See American Union Telephone Co. above and compare
V. 93, p. 1193.

Consumers’ Power Co.— Eamlngs —

Year Gross Expenses Net Annual Balance,
Ending— Earnings. & Taxes. Earnings. Bond Int. Surplus.
Sept. 30 1911-.§2,248,714 $1,179,793 §1,063,951 §508,945 8§560,006
Dec. 31 1910. 1,982,427 1,013,995 968,432 196,650 171,782

There Is outstanding §3,750,000 G% preferred, $10,000,000 eominon

svtock9,1§6,72é.000 1st lien and ref. 5s and §3,454,900 underlying bonds.—
. , P . .

Crucible Steel Company of America.—EarnlngS.— The
“Pittsburgh Dispatch” of Nov. 16 said:

The Treasurer’'s report for the two months ending Oot. 31 shows that
earnings during that period were in excess of the requirements for the divi-
dend covering the quarter ending Nov. 30, the operating profits for October
alone being in excess of §400,000, the largest showing since February 1910
Based upon such an excellent report, the board declared a quarterly divi-
dend of 13 % on the pref. stock, payable Dec. 22 1911 to stockholders n
record Deo. 12 1911.— V. 93. p. 1193, s

Bw‘n Telephg:ne & ele Co., Nashville, Tenn.
— er nOflty tock— On S.— This company lias
outstanding 819,680,150 capltal stock in 8100 shares, on
which it has paid in recent years 8% per annum. ’'The
American Telephone & Telegraph Co. on Sept. 30 owned
810,508,400 of this stock, and it has now bought the hold-
ings of Pres. James E. Caldwell and offers to buy on the
same terms, on or before Dec. 18, the remaining stock, giv-
ing therefor either (a) 5% 25-year mortgage bonds of the
Cumberland T. & T. Co. at par (the present 8755,000 20-year
1st M. 5s mature Jan. 1 191S), the stock to be taken at 160,
and accrued dividend, and the new bond issue to be limited
to 815,000,000; or (6) American T. & T. Co., stock share for
share. Pres. Caldwell in a circular of Nov. 18 says in brief:

All stockholders desiring to accept either of the above propositions must
deposit their stock, properly endorsed for transfer, with VWm R Driver
Treasurer of the Am. T. & T. Co., 125 Milk St., Boston, or George d’
Milne, Asst. Treas., 15 Dey St., N. Y. City, on or before Dec. 18 1911 ’
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The bonds will be dated Jan. 1 1912 and delivered as soon thereafter as
possible. 'Phcy will be $1,000 and §500 25-year 5% bonds, Interest paya-
ble semi-annually, and be subject only to a prior mortgage securing bonds
now outstanding of $750,000. The total Issue will not exceed $15,000,000.

If the depositing stockholder elects to take stock, he wiU receive the
American stock on or before Dec. 27 1911, which will carry the dividend
payable Jan. 15 1912. If he elects to take bonds, the equivalent of the
January dividend on the Cumberland stock will be paid In cash on Jan. 15
1912. The stockholder may, if he prefers, take payment partly In stock
and partly in bonds.— V. 93, p. 1326.

Cumberland Valley Telephone Co.—DGPOSItS.— The pro-
tective committee representing the 1st M. 5s due 1932,
James Brady, Chairman; Charles A. Kunkel and W. J.
Lescure (A. E. Pendergast, Harrisburg, Pa., Secretary), has
fixed Dec. 15 as the final day for depositing bonds with the
Commonwealth Trust Co. of Harrisburg under agreement of
Aug. 11. See plan of Amer. Union Telephone Co. above.—
V. 93, p. 348.

(The) Detroit Edison Co.—NeW Stock.— A circular dated
Nov. 20 offers to shareholders of record Dec. 9 the right to
subscribe at par (8100 a share) at the office, 30 Broad St.,
N. Y. City, on or_before Jan. 3, for 81,500,000 new stock
to the extent of 25% of present holdings.

Subscription warrants will be mailed on Dec. 11 1911. Payment must
VS,1vadeilh.ab0Y9 offl<?% from collection charges, either ﬁa) In full Jan. 3
, entitling the subscriber to the stock at once, or (& In three install-
ments as follows: Jan. 3 1912, 50%; April | 1912, 25%; July 1 1912, 25% .
In this latter case the new certificates .will be delivered July 1 1912 with
Interest at 6% upon the Installments paid. This oiler Is made subject to
approval of the RR. Commission of Mich. Compare V. 93, p. 1193.

Diamond Match Co.—Notes Called.— The company by
advertisement on another page, gives notice that it has
called for payment at 101 and interest on Dec. 29 all the
unredeemed 5% notes, dated July 1 1908, of the last install-
ment of 8500,000, due July 1 1912. Payment will be made
at the Empire Trust Co., New York. Compare annual
report.—V. 92, p. 1497.

Dominion Coal Co.— New Financial Policy._ Sec Dominion
Steel Corporation below.— V. 93, p. 471.

. nion Iron & Steel Co.—Improvements—New Finan-
cia 3l P

01ICY.— See Dominion Steel Corporation above.— Y. 92,

p. 1433.

Dominign Steea orr?olratlon—NeW Financial Policy—
Proposed Preferre SSUE.— The directors on Nov. 20
decided upon a new policy of financing its controlled cos.

The Iron & Steel Co. is not to continue to provide for expenditures on
Its new plant by the sale of bonds which were authorized In 1909 and of
which about §6,000,000 are still held in the treasury, but capital Is to be
obtained by the Issue of preferred stock of the Dominion Steel Corporation.
I he Coal Company lias also entered on important extensions, which will in-
crease Its 14 producing collieries to 20, and require greater facilities for
transportation, &c., the capital required for which, it was determined, can
also be best obtained through the corporation.

A statement issued says: "The advantage of this method Is that It avoids
the Increase of fixed charges and leaves the Iron & Steel Co. with a large
reserve of unissued bonds of established market value. Nothing definite
was done with regard to making the issue, but the board decided that, under
proper conditions, this would be the wisest method of obtaining capital
for the building up of the various plants. Its ultimate effect would be to
Interest people in London, and probably In Paris, also, in the stocks of the
corporation, and It would put the latter In a position to take care of the fu-
ture capital requirements of the subsidiary company on good terms.

Provision will be made for the exchange in due course of the preferred
stock of the Coal and Steel companies for corporation preferred, on an
equitable basis; with an established market for the new security In Europe,
such an exchange would benefit the present holders.

The company has been asked to give certain rights as to common stock
In connection with the sale of the new preferred whenever that point may
be reached, and it Is not unlikely that this may lead to considerable In-
vestments in the common stock abroad. In any case. It Is the Interests of
the common stockholders which the board have most in mind. The whole
object of the policy of extension, which is being vigorously pursued. Is to
increase output, decrease cost and enlarge profits. The benefit of this,
after payment of Interest on the new capital, necessarily accrues to the
common stockholders.

The new policy Is most strongly supported by those who have the
argest Interest in the common stock, and was adopted by the board with-
out a dissenting voice.— V. 92, p. 1704.

Draper Co., Hopedale, Mass—EXtra Dividend.— Tnis

manufacturer of cotton-mill machinery has recently paid an
extra div. of 10% on its 86,000,000 com. stk.— V. 90, p. 979.

~East Ohio Gas Co., Cleveland, 0.—Bonds—Earnings.—
E. \V. Clark & Co. are offering at par and int. a block of 1st
M. 5s of 1909, due July 1 1939. Amount authorized, $25,-
000,000; outstanding, S15,000,000. The firm reports:

Aside from valuable real estate In Cleveland and Akron, the company
owns a pipe line and distributing system of approximately 2,400 miles;
meter connections (artificial and natural gas) approximately 200,000. Ar-
tificial gas is sold at 80 cents and natural gas at 30 cents per thousand feet.
Company's franchises in Cleveland arc without time limit.

The gross earnings for the cal. year 1910 were $3,753,804; net earnings,
$2,342,328; interest on bonds, §750,000; surplus earnings, 81,592 328

For the nine months ended Sept. 30 1911 gross earnings show an Increase
of $251,504 and net earnings an increase of §280,715 over the corresponding
period of the previous year. See also V. 92, p. 661.— V. 93, p. 533.

Everett (Wash.) Water Co—Proposed Purchase by Clty —
See “Everett” in “State and City ’''department.— V.
p. 2223.

Harper Transportation Co., Boston.—Bonds Offered.—
Westling, Emmett & Co., Phila. and Chicago, are offering
at par (8100 a share) a limited amount of the 8600,000 7%
cumulative pref. stock of this coastwise coal transportation
company, incorporated under the laws of Maine.

Pref. stock carries equal voting power with the common: pref/dividends
accrue from July 1 1911. Company may at any time apply the surplus
alter paying fixed charges to retirement of pref. stock at par, pro rata from
all holders. On and after July 1 1921 the pref. stock must thus be retired
pro rata at par, 10% per annum. No dividend on common stock In excess

of 5% in any one year so long as any pref. stock remains out.

Earnings Based on Minimum Income from Contracts now in Force.
Gross LRI $547,299 [Int. on $900,000 6% ctfs. §54,000
Net (after |nsurance &c) §288 259 |Preferred dividend (7% ), . 42,000

Surplus to retire maturing 6% certificates ($90,000), ...$170,259

Insurance (§1,500,000) covers the entire cost of the boats and secures
the full par value of both 6% certificates and 7% pref. stock, jj
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Extracts from Letter of President William Harper Jr., Boston, Oct. 9 1911.
Outstanding Capitalization of Company.

6% serial trust certificates dated April 1 1911, maturing §90,000

annually [$45,000 each A. ocO. 1912 to April 1920 incl.; $90,000

Oct. 1920 and $90,000 April 1921. Par $1,000, Int. A. & O]

Trustee, Phlla. Trust, Safe Deposit & Ins. Co., Philadelphia- $900,000
Stock, $000,000 7% cum. pref. and $1,000,000 common-..........1,000,000

Owns four modern steel bulk steamers (the F. J. LIsman, M. E. Harper,
Penobscot and 6'caconnet), capacity a,600 tons each, and seven atecl barges,
capacity about 2,500 tons each, all classed as Al. Contractd>rice for
these vessels was $1,500,000. The steamers are all chartered by Important
coal operators and shippers of Boston to operate In the coal trade between
Baltimore, Hampton Roads ports, or Philadelphia to Boston and the
principal ports in New England. Two are charteied for three yeais and
two for one year, this company having the option, however, of renewing
for a further two years. Both steamers and barges are now in

Hummelstown (Pa.) Gas & Fuel Co.—BONQS Ofrel'ed—

O. B. Lansinger & Co., Phila., are offering at 95 and int.

1st M dold 5s, due Oct. 1 1931, but callable after 1915 at 105
and bit Par 8500 (c). Int. A. & O. Hershey (Pa.) Trust
Co trustee. Tax-free in Penna. Authorized, $35,000;
issued, $30,000; reserved for future improvements, &c., at
90% of cost, $5,000. A circular shows:

Operates under perpetual franchises (exclusive as to gas lighting) from
Palmyra to Hummelstown, serving the town of Hershey, with 1,000 popu-
lation, and Hummelstown, with over 3,000 population; also suburban terri-
tory and villages of Derry, Church, Swatara, Brownstone and VValtonvllle.
The Hershey Chocolate Works are equipped with gas cookers anil other
heating apparatus. The combined population along the mains Is approxi-
mately 8 000 and the consumption per meter will be very much above the
average ' The bonds are guaranteed, principal and Interest, by the Ann-
ville & Palmyra Gas & Fuel Co., which owns the entire (35,000) stock.
(See that co. above.) Extra heavy high-pressure gas mains. Entire sys-
tem about 10 miles. Pres.,, E. U. Sowers; Sec.-Trcas., |I. L. Bcckley,
Lebanon.

International Nickel Co., New York,—VOtlng Trust— At
the request of the holders of a large amount of the stock,
preferred and common, Edmund C. Converse, Joseph R.
De Lamar, Ambrose Monell, Robert M. Thompson and
Ezra F. Wood, all members of the company’s executive com-
mittee, have agreed to act as trustees under a voting trust
agreement dated Aug. 4 1911, which is to continue for five
years from that date, participation in the voting trust being
offered on equal terms to all the company’s stockholders.
A circular dated Nov. 15 says:

The voting trustees are the present executive committee of the company,
who have been In charge of Us operations and policies since Its foundation.
The suggestion that a voting trust should be formed was made by stock-
holders who had contldence in the present management, were desirous of
Insuring Its continuance, and deemed a voting trust the preferable means

The*voting* trust agreement has already been executed and more than a
malority of the capital stock deposited under It. This Includes all the stock
owned by the trustees Individually, except qualifying shares. Engraved
voting trust certificates are now ready for delivery to stockholders.

If vou are In sympathy with the purposes of the trust, we should be glad
to have you become a party to the agreement by endorsing your stock cer-
tificates (both for preferred and common stock) In blank, and delivering
or sending the certificates by registered mail to the Bankers Trust Co., 7
Wail St N. Y. City, which Is the agent for the voting trustees. Any fur
ther Information desired will be furnished by Janies L. Ashley, Secretary
43 Exchange Place, New York. \ B . Lo,

(‘file voting trustees will have full power to vote the stock so transferred
to them at all meetings, for the following purposes, exercising therein their
best Judgment, viz.: (a) Election of directors. (b) Approval of the acts of
the directors In the general conduct of the business. (c) Amendment of by-
laws M) AIll routine or ordinary matters. Before voting upon any other
niiestlon the voting trustees must solicit the Instruction of the registered
hofdoreof stock®°trust chrtlflcates by letter, and shall thereupon vote upon
said nues lons “for each holder to the amount of his holdings, as directed by
him.==UeThenvoting0 trustees may at their d scretion term nate the trust
agreement at any time prior to Aug. 4 1910. 1*™ trustees aie to act
through a majority of their number.— Ed.]— V. 93, p. 70J

411,
lowa-Nebraska Public Service co—BoNnds Offered —
Charles M. Smith & Co., Chicago, are offering at par and
int. $350,000 1st M. 6% gold bonds, dated Oct. 1 1911 and
due Oct. 1 1931, but redeemable on and after Oct. 1 1J1J at
103 and int. Int. A. & O. at First Trust & Savings Bank,

trustee, Chicago. Par $100, $500 and $1,000 (c*). A cir-
cular dated Oct. 30 1911 reports:
Capital stock authorized, $1,250,000; outstanding --$775,000

Bonds: Total Issue limited to $1,000,000; held by trustee for 85%
of cost of future extensions, provided the net earnings are twice

the interest charge, Including bonds then to be Issued $050,000

(sinking fund 2% of outstanding bonds begins 1916). lotai out o.jO.000

Earnings as reported by Auditor for year 1911: Grossi earnings, 5122,988:
net (after taxes), $51,867; interest on bonds, $21,000; surplus, $30,867.

Owns and operates central stations at Missouri Valley, lowa, Beatrice,
Neb and Norfolk, Neb., and furnishes 24-hour light and power service In
these’ cities and over Its high-tension transmission lines in Magnolia and
Logan® la , and In Blair, Wymore and Blue Springs, Neb. Has a favorable
contract for practically the entire output of a water-power plant at Holmes-
vme Neb which power Is distributed in the Beatrice group and the steam
nlvnt there used only as an auxiliary. Number of customers 4,000 and
steadily Increasing. Franchises liberal. It Is proposed to extend the
transmission lines easy distances from Missouri Valley'to lo additional
cities- from Beatrice to 9 cities and from Norfolk to 16 cities.

The W. H. Zimmerman Co., engineers, Chicago, report that it Is their
belief that gross earnings of at least $3 50 per capita can be counted upon
in the new territory “which, with the presentearnings, should produce a to-
tal cross of S’ SO 000 perannum™;and they are of the opinion that the piesent
nnV~ting iweisoof 58% can be reduced to 50%, “ thus leaving the net
nnnir-il revenue about $140,000 to be ultimately obtained from operation.

a Woh 'amteultural section. Population served about 30,000 and with

above-mentioned cities showed combined capital and surplus of $1,648,001 ,

WIt AW tara corporation!’organised as the Bullock Public Service Co
tn control the neatriceElectric Co. (V. 82, p. 1441) and on or about Oct.18
1911 adopted present name and the capital stook ~Ing Increased to $R o c-
000. E. A. Bullock and Clyde Bullock, both of Norfolk, Neb., are tespcc
tlvely President and Secretary.— Ed.]

Iron Steamboat Co. of Now Jersey.— Report— For year:

Oct. 31 Gross Net (after Other Bond. )

Year. Earns. Taxes). Income. Interest. (5%) Sinplus.
1010-11 $313,876  $34,600  .ccom $24,962  ------ 59.088
1909-10.. 359,795 31,691 00,880 20,000 15,.17 57,354

— V. 91. P. 1444, L. .

Kings County Lighting Co.— DECISION Reaffirmed.— the
Public Service Commission on Nov. 17, after a re-hearing,
reaffirmed the order adopted on Oct. 20 reducing the rate
charged for gas in the 30th Ward, Brooklyn from $1 per
thousand cubic feet to 85 cents from Noy. 1 i911 to Dec. 3i
1912 and 80c. for year 1913. Compare \ . 93, p. 1262, 1108.
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Lewiston (lda.) Land & Water Co., Ltd.—Guaranteed
( Bonds Offered.— Morris Brothers, Portland, Ore., are placing
at par and int. $1,050,000 7% refunding gold bonds, uncon-
ditionally guaranteed by the Lewiston-Sweetwater Irrigating
Co., Ltd. Par $100, $500, $1,000(0*). Dated Oct. 1 1911,
due in annual installments each Oct. 1, $25,000 yearly
1912 to 1916; $50,000 yearly 1917 to 1920; $725,000 1921,
but redeemable on and after Oct. 1 1912 at 102. P. & i.
payable at Security Savings & Tr. Co., Portland, Ore., fiscal
agent and registrar. ldaho Trust Co., trustee, Lewiston.

Incorporated In 1905 In Oregon and ldaho and owns outright a tract o
7.232 aore3 lying within or overlooking the city of Lewiston; soil 10 to 00
feet deep and very fertile. Finely graded 60-foot roadways have been
laid out at uniform distances, and skirting these roadways nut and shade
trees are being planted. A reserve reservoir forms an attractive artificial
lake and surrounding same will be a community park, the purpose being to
make Lewiston Orchards the ilticst residence tract of its kind ever de-

V° Expenditures to date, as reported by E. G. Hopson: General administra-
tion, $72,740; purchase of land, $454,947; land Improvement. $271,832,
selling expense, $189,651; interest on investment, $133,393; taxes, $24,337,
Investment In the stock and bonds of the irrigating con®any and other
advances secured by notes of the Irrigating* co., §531,000; total, $1,077,000.
Digest of Letter from Manager 11. L. Powers. Lewiston. Idaho.. Oct. 24’11

Thisland, whensupplied with a small quantity of water In addition to the
annual rainfall, becomes susceptible of producing the choicest varieties
of fruits and vegetables. Irrigation Is made possible by the Lewiston-
Sweetwater Irrigating Co. through a water system which has cost approxi-
mately $750,000. The water ["from never-failing mountain streams anil
serines”— E G. Hopson] is impounded In a reservoir from which it Is piped
to each 5-acre tract as by ordinary city water works thus providing not
only for Irrigation but for house use. Wc Improve the tracts with special
reference to residence conditions, but no lands are sold without stlpulaltng
that they be cultivated. The first planting by the company occurred in
1907; at present about tlve-sevenths of the entile tract Is in orchards. Our
minimum price Is $400 an acre and during the past year some of these O1-
chards have changed hands at $1,100 per acre. PR . s .

The bond issue is secured by 7,232 acres of land, having a value of not
less than $3,500,000. Of this, the company has contracted to sell 3,471
acres for $1,346,999, of which the unpaid balance is $816,897, evidenced by
notes and contracts bearing 7% Interest. Of these notes and contracts,
$500,000 are pledged as a special reserve to secure the bonds. I he bonds
are further secured by the guaranty of the Lewiston-Sweetwater Irrigating
Co., Ltd. Of the 3,882 acres unsold, about 1,500 acres lie between the land
under contract of sale and the city, and Is the most valuable property in the
tract; 1,700 acres are under orchards of at least one season s"ow th.

The company was originally financed by comparatively shoit-thnc bonds.
Believing that the proper time has now arrived, wo have undertaken to sell
$t,050,000 10-year bonds, the proceeds of which will he used only to retire
the present bonded and floating debt.

W'. F. Burrell is President; I1. L. Powers, 1st V.-Pres.
GUsan, V.-Pres.; R. W. Montague, Sec.-Treas.

Lewiston-Sweetwater Irrigation Co.— See Lewiston Land
& Water Co. above.—Y. 82, p. 1325.

Long Aero Electric Light & Power Co., New York. New
York Edison Co. Asks for Review of Order of Commission.—
The New York Edison Co. on Nov. 21 obtained from Justice
Seabury in the Supreme Court in this city a writ of certiorari
to review the order of the Public Service® Commission of
July 29, granting the company authority to issue $2,000,000
stock and $4,000,000 bonds. Compare V. 93, p. 474, 349.

Massachusetts Gas Companies, Boston.— Earnings of
Controlled Companies.— Net earnings of the subsidiary com-
panies for October and the four months ending Oct. 31:

umn»r-n_r
.nil Manager, It. L.

-October 4 Mos. end. Oct. 31.

911. 1910 1911. 1910.
$110,595 $102,321 $303,901 $274,060
49.838 48,702 187.561 188.304
. 9,002 29,423 50.969 100,019
Newton ®€Watertown Gas Light- 6,448 7,920 20,515 21,795
East Boston Gas- 6.205 6,972 20.504 20,537
Citizens' Co. of 1.636 2.256 10,894 9,560
Federal Coal & Coke 1,223 def.2,059 619 clef.371
Boston Towboat--—- 4,795 897 11,033 *897
.$189,742 $196,432 $606,026 $015,402

Boston Consolidated Gas Co- 1;53% 1‘;%2250 13-57:?:2

_______ . 0 . .03% .

Ao onaquincy_ TrrSo?  jgla6%  21.60%  34.11%

Newton & Watertown. - ».tn% 6.01% 8.50% 7.73%

* For month of October only.—V. 93, p 1020, 232.

Mitchell-Lewis Motor Co., Racine, wis.— Sale of Notes.—
White, Weld & Co. and George H. Burr & Co., New York
and Chicago, have purchased and largely resold an issue of
$2,500,000 6% gold notes, the price for $750,000 due
Aug. 1 1912 being par and int. and for the $1,750,000 due
Aug. 1 1913 983" and int. A circular reports:

n-ited Nov 1 1911 Par $1,000 and $5,000 (c*). Redeemable ns a
whole at lot and Int. on 60 days’ notice. Trustee. Continental & Commer-
cial Trust & Savings Bank, Chicago. Payable, prlri. and int. &(I L&A, at
Cont & Comra’'l Tr, & Sav. Bank. Chicago, and First Nat. Bank, N. Y.
Dinest of Letter from Pres. Win. M. Lewis. Racino, Wise., Nov. 20 1911.

fn 1834, at Ft. Dearborn (now Chicago', Henry Mitchell, the founder of
this business built the Hist wagon factory in the West. I'or 77 years the
commercial branch has been in continuous and uniformly, prosperous opera-
tion  The automobile business was established in 1994 as a separate organ-
ization with a capital of $100,000. When consolidated with the wagon
business Jan. 1 1910. the net assets, after paying $800,000 In dividends, were
$2,400,000. all earned, except the original capital ot $100,000. .

For the 3 IS-vear period ended June 30 1911, the net profits, as verified by
Arthur Young & Co., amounted to $2,870,458. showing an average annual
profit of $820 131. (The accountants say: “These earnings are subject to
some qualification on account ot depreciation of plant, but in our opinion
an arbitrary annual charge of $50,000 would more than cover this Item.”]

rnnUtiii-ntinn—, Authorized. Issued.
Notes (6%) this issue (no funded debt or mtges.)--$2,800,000 $2,500,000
Pref. 7% stock (7% dlvs. paid since consolidation). £.000,000 t’'ooo’'noo

These S' 500 000 notes are represented by assets of $7,473,414 (exclusive
ot patents 300d-wi|l, Sec.). of which casli and working assets alone amount
to $4 599.498, based upon the audit of Arthur Young & Co., as of Oct. 1
1911’ The proceeds of t-his issue of notes arc sufficient to retiie all the hills
payable leaving as the only obligations current operating accounts and
customers’ cash deposits on cars ordered. [The real estate, plant and equip-
ment are appraised at $2,674,066 and the investments are given as $109,850.
Comé)anX Is*a Wis. corp. Par of shares $100.— Ld.| .

wElle”thesc notes are outstanding, the quick assets at all times must ex-
ceed 150% of all bills payable, Including these notes, and It Is further agreed
that current accounts payable shall not be enlarged beyond the current
requirements ofthc hus'lness. The property is free and clear of mortgage
or other encumbrances, anil no mortgage or voluntary lien may bo placed
on it during the life of these notes.

Statement Showing Sales of Motor Cars (Number Delivered) .
1Q05 1006. 1007. 1008. 1000. 1010. 1911 (10 mos.)

Ra 315 600 1377 2.166 2,946 5,614 4,049

On Nov. 15 1011 the company had orders for 0,500 cars for domestic
foreign delivery, which Justifies a 1012 production of 5,000 to 6,000 cars.

The factories are located at Racine, wise., and have a manufactuilng
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eapaclty of 30,000 wagons and 8,000 automobiles. The wagon building
Is of substantialbrick construction and four stories high, containing 830 000
-q. ft floor space for manufacturing purposes. At this plant arc also manu-
Oodles for both commercial and pleasure automobiles The

LaOn\Tei
buildings for the manufacture of automobiles have been replaced since 1906
truottlo TteV ntXIngCa0o ~  sawl 00t? ¥oof typc “ odem con-
the two factm iftsls | 270 non L, * spacc,- Aggregate floor space
X— 7— ' Power

real estate on which three buildings stand 1?2P—
to drive machinery, electricity, produced by gas engines and d?rect-coiinTed

»-«SWBS5INSSStSS«!;

‘w 3" CR2Irin?h of Board; Joseph Wintcr-
Waldcck— c-PrreCnnVi”ivVi — V Mltohe 1 Lewis, President; Herman
IJndW MoM'flutter®f Vhit W n iS 1!®!'01? Nat. Bank; Hay Morris

SraPIULES SR ThoHRE § G2 V' R orersiige. @ T AlkeeR o veRle

Gilson, AsstPseo.. G*13-WilsonVto~'res afe ~ lananeék; Ja™*8 w *
Henry Plow, European Manager! vice Ires- H- E- Redman, Asst. Treas;

mwﬂf f90wan & ,Co > Chicago, have bought and sold
A of the notes from original syndicate.
Muskogee (Okla.) Gas & Electric Co.—Pref. Stock Offered.
N 7;!>aly -nSby & F— Chicago, is offering at a price to
1 2 — 10 7T— 1 ®umulative pref. stock (preferred

Q-M. Registrar,

ITh 70 ,s>Chicago, and Standard Trust Co.
circular sho

bo?hamejranChalrminra®x c¢cJ—

M
of New York Clty

which is oi IOWhea by thc Standard Gas & Electric Co,
dhr tbc 'management of H. M. Byllesby & Co.
Yusk°Rec with gas, electric light and power

to tllc clty of Fort Gibson, which has

total Population served of 33,000. Modern

COmE£ Oumt engines, 4,200 h. p, electrical genc-

idimial scafoM.'11' °5 InUcS °f Pi,,C Hne' COVCrs thc

(VAO™ n 1327/
Chicago Serv 5 th . ii 'l
and funiishralkctric nlIft
about 3 000S r

power station wfth rwucl
rators of 3 000 k w —

cntlrc business and r”

Com?nnna™n~tSt00iuaUthorlzccb "$2 fsOOjloo” 'outstanding $080 300
I'ntr P ti aUt r (I''t' «1.300,000;’0utstanding."” " "I 765!o000
1 Set aside — Yi(X ,9°" !li81' " auth-. $1,300,000; issued..$1,078,000
Retired ° fII 08l 5310.°00 d first G 60 370,000
ugtbr?:d gﬁﬁgg and reserveJofor e><tg\rn|5|orl1rsS s ? 1%%%
Earnings for 12 Months ended Aug. 31.
Gross * 1008> 1909. 1910. 1911.
Net . 3215,656 $263,016 $336,036 $444,090
174,277
Bal surplus, after bohd'i'nt'! 372,914!"and pref3cfiv®, $4,L 441!!.. 87. 9%

stock since March 1 1910

PQacstt PR}JJV vears

at 7% docrlannumb@” M1*! ~“ont,nuously on

Growth of Properly— Electric and Gas Departments During
oet. bW

by Aug
1007. 1909, 1911,
i W 1907. 1909. 1911.
,Vllles Oflgals- main. gg 2431 95 Zasstoves ~1.433 3,001 4,246
tles pote fine-—-—- City arc lamps 147 251 383

Consumers gas._.1,G07 3,613 4,505

°ms. s electricity. 1.420 2,025 3,030 Fs 1 ms 96)%
lhe franchises, maturing 1926 to 1933, ?{alsr and e ultab|e Contractl‘llwv

Muskogee for city lighting expires Aug. 1913 at leo per ikmir with Fort
Gibson for 10 years at $90 per lamp per year, and for city pumping at 5 eta
per kilowatt hour; with Muskogee Street Hy. till Feb 1 1917 for nowertn
operate the street railway (14 miles of track) powcl tO

the princlpa* city In Eastern Oklahoma and to-day has a
population of 30,000; served by four railroad lines and nine banks with
total resources of $7,000,000, &c.— V. 90, p. 1681. KS' with

National Telephone Corporation, West Virginia.— Plan

ngﬁ.Apmelré&én 1%'éan Telephone Co. above and compare

New York Dock Co.— Director.— Charles A. Peabody,
lres. of Mutual Life Ins. Co., has been elected a director to

succeed Fredgric Crgq ell ho resigned on account of ill
health.— V. §é, p. ]Bib 8&.‘)
New York Steam Co.— New Mortgage.— The company, in

order to pay off all outstanding indebtedness, &c., has filed
for record a mortgage to the Union Trust Co. of New York

1rkste? h~ of 32,750,000 “first refundin
gold bonds da,ted July 1s_lﬁﬁ_ Int. J.&J. at office oftrusteg

Horse-power mo-

5%

wo °eefrr W ill's

°% con-
"negating

ikJilfLtL Ic
1 mtges"
nu

sols dated Oct. 1 1888. There aro *ien
$342,500, which will be paid 0O wfthin a yearsl
The mortgage covers, besides franrhim m v

E KU|V|VUCW Terrace’3357— uu— —
also other real estate on 33d and 59th sts al aas%- .\ 4? 13'111011
Co. of N. J. and $39,300 stock of S . H Sflne rii'"p”~ioof00

Northern California Power Co., Consolidated,
cisco.—Bonds Offered.—N. W. Halsey & Co., N. Y
fan Fr*f "arfm"lunsftnadvanceofferng@t% an
int._ of A refundmg and consolidating 9% bonds
an sig of winch, 54,848 is now outstanding, |nc|ud|ng
$l A reserved to retire underlymg liens.

The company has Just completed and put In operation (Nov 1 idin
new Coleman plant (generating capacity 20,000 h. p.), increasingV .« Lv”"
developed capacity of its system to 47,000 h. p. n W HalsevV rv.lo?
distributing a handsomely illustrated pamphlet which describes i aic
Plant For the year ending Aug. 31 1911 the”~compapy'“~groM
were $620.064; net. $434,671; bond int., $150,178; flum
A full years Interest on the bonds now outstandln amounts
See further particulars In V. 93, p. 107. “mounts to $241 550

Pittsburgh & Allegheny Telephone Co.— Plan.— See Amer-
ican Union Telephone Co. above.— V. p.

Pond Creek Coal Co., Boston and Kentucky.— New Enter,
prise— Stock.— Hayden, Stone & Co., Boston and New York
recently offered to their customers at a share
of the authorized issue of A shares (par $1Q of 'this
new company which the firm has caused to be organized in
Maine (incorp. Nov. The firm says: K

San Fran-
., Phila.,

*284 Ins

under optFon ‘to* mirsc/vcs*for ‘a*perfod *of two A~ J 0'000 sha}cs arc

«*out 30.000 acres of So~Innita”in”~ll~o County”
~J'tfev pment™tlioroperty3 'n th° Flan °f

mtnlrrmn?recoverable”tonnTgo'frofot®*seam at”l'oo InnnettimatCntb®
~ltlona! ibb'h.b0.OOO tona”Horn”~two'othc”RcainH”o”be~ftttackar~aterl
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this chemical quaht~*and karlctcrP th°® Increaslt® demand for coai of

Croisf w,Il be Identical with that of thc successful Island
DavN k nfCY ,, A bcrt F; H°lden of Cleveland is President and T B
similar positions in the mw Ctonlpa’'ny?SMCnC aud Gcn‘ Man" occupying

Roberts, Johnson &Rand Co., St. Louis.— Amended Terms

°fr.fidc/n ffe'~~]inder the ainencled consolidation plan the
°f th® comPany and of the Peters ShoePCo. will

it is stated, receive in exchange shares of the new company:

$318°75 common aTd° $81°85 Drcfbestnol/foUS”nh& I{anU common stock,
holders of $2,500 000 nrof ack share of old stock, and
$2,000 000 Peters’'stoniF swrliew s”ocift share for share. Holders of the

cioi¥“ ea m

« >« rio»

E8mpanyhds" t¥¥%En " oe?P WMES properties of the Advanc@®
Co nilpfohlnnn!)lOF w’' Ba”le Creek>Mich., and Gaar, Scott

stock to SPnno an"VI mcreélﬁtzma%th-capitadl
com. an

: nd"'’
non nnr o?n°f°'&)5 C'n fls

or \ % nrf The 7~ .n LY. in jts issue
r N/IOOV. %jgﬁnad a -page |Ilustrat83 artlcnle recar t|ne the
company's plant at Laporte. See V. 92 p. S

Safety Car Heating & Lighting Co.—Extra Dividend A
regular quarterly dividend of 2% and an extra dYvidenZof

r>p’n r bhen declf ed on the 5@862(11) stock, payable

to holders of record Dec. compared with 2% and
jinvinL*'1* at ]J.Osa|Be tlmo *astyear thme extra divfdend
having, however en paid he comnanv
pays its dividends on Aprll, July and Oct. 1and late in Dec
jeviou~Dividend Record (Per Cent) j an Dies Being Paid the Precious Dee.
lliiostk. 9 12 104’ 17°" i’®' N ' °B' °Q- U -

Cash (%) 8 yiy.
stock dividend was paid.—v /91 p 1451 11

In July 1907 a 100%

| K ' Cleveland.— Nlodfc
Dttltdend — H0|ders of the &p‘fﬂgzwcommon stock of rec-
F received a dividend ofé313% in common shares.

tock %kE"l‘bPﬂﬁﬁg&"*ﬁ@ 48‘“ A(rillfvslnd’)eno Cg emgﬁ commotrq
ghﬁﬁly dividends ) TherC Is Iso «i
Icum nref ami ¢ f'go '889 Qv(?@U]IS outs,ftan to

8L MPrERYS: 1?(5”” NWHARE co. "o 328 TRTa CraS RlodtEa’ 140 HORES
Southern California Edison Co.— Earninas___

Sept. SO Gross Net (after .

Year— Earnings. Taxes) rZt"Jti Deprec n Balance

iISS8=ii:, 1:Sa?S BN '5S

$12.EGO,000jldentures!2#riOOMOOQ— V619?,0p! 5374d475®°’ “ tge.'bonB*

Iron & Steel Co— Suit to Foreclose Underlinna

Southern
- t '|7S m in t|le nited St“te ourt at
Ehattanooga on Nov. % By ”19 rus 0. 6% gmerlca,
I, ask]lng (or a receiver for the Chattanooga Iron &
a subsidiary of tile Southern Steel & Iron Co and

Coal Co.,
m 6 "gSeVvre937pail2®!gaSe fOT 8600'000' datod J* - 1

Southern Power Co.— Earnings.—

Ending- Earninas r- NeJ Wua Talsce
State & City department.— Y. 93 p. 1203 801

a (Mass*) Gas Light Co.— Application to Issue
r | f otfn Meyer-— Me company has petitioned the

10L 3hic Commissioners for authority to issue
g%,wjaddltlonal‘]gstock y

and~the remaning $1i H o o ° s t o o k tor % tenslons
datlon with thc Chicopee Cm Ugh? Co”~V ao f m ? rOPOSC(l con8oli-

Standard Gas & Electric Co., Chicago.— Unvledaed In-
vestmentHoldings.— The issue of the “Chronicle” for Nov.

(page ) contained a list of the securities owned by this
company (controlled by H. M. Byllesby & Co. Engineers
Chicago), and by it pledged to secure its $ ,5(D,&:D new

convertible bonds. We have now been favored with a state-
ment showing the outstanding bonded debt as of Dec. 1ot
companies none of whose bonds were pledged as aforesaid
and the stock where no stock was pledged.

“ ed/fo £ bx w D tc Not 8hown in Previm® f A
Oklahoma Gas & El. Co. 1st M. bonds (V. 89. p. 1284VV 92"n'isiioi
SanlMegoCas & El. Co 1st M. bonds V. 88 p! 1185 V 92! p! 570—
Western States Gas & EIl. Co. of Cal. 1st & ref. bonds (V.92 p 1378)""

Ils o 'ono
23Q2nnn

Total StmrtjUach’\the Com ~A"wWrZ{TrtEle 6s (leev 93°— 3271m°Um BOth
--- Notes. Pret cmA ' *vef611 -
Tot DYd.Pledged. Tot.Iss. Pledged’ ' ToTfsTT

Pledged

7.934 00O 10 OSS OOG 46.000 223,000 5,097,200 15.427,900 16.157,200 24 83*4 800

Note.— With reference to the companies mentioned InV 93 n 1307 tl, , ,
Ing points should be noted (a) The 367,000 Ark & Terr’ nii t rf7'rlhel® °w
anil §30,000 Little Rock-Ft. Smith Gas & Oil Co homii Gas. Co- bonds
Southwestern General Gas Co.; (b) Muskogee Gas A El Co owIY/‘ll ~ 18811@ of the
of Sapulpa (Okla.) El. Co.; (cjOklahoma Gas T pi r 7 |..i f the cap ,8tock
bonds of the EI Reno (Okla.) Gas A EL Co— <fvTacoma al ? Co T Pig ?ck and
stock of the Olympia Gas Co.— V. 93, p. 1390 1327 ° C ' owns all the caP-

Standard Oil Co.— E. T. Bedford Retires.—E. T Bedford
has resigned as a director of the company and as director and
President of several of its subsidiaries

Teruis of Exchange as Qfficia, eported, in Sub-Compan
Stocks at Par. Seg V. % p. ilgga P pany

size ha' 1 -7~ 17N , ., Ny, uso
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ATLANTIC COAST LINE RAILROAD COMPANY

SEVENTY-SEVENTH ANNUAL REPORT—FOR THE

Richmond, Va., November 21 1911
To the Stockholders of the Atlantic Coast Line Railroad Co.;
The Board of Directors of the Atlantic Coast Line Railroad
Company respectfully submits the following report for the
fiscal year ending June 30 1911

Miles owned June 30 1010 -r-mmmmmmmmmmmmmmmmee oo .4,374.63
Miles not owned but operated under lease and trackage
contracts.

4,497.82

Miles owned but not operated by this Company - 7-05

Miles operated June 30 1910
Miles added during fiscal year:

4,490.77

Additional lines to Factories, Mills, etc. 8.J0
Less decrease In mileage, account line rev 46
7.84
Total miles operated June 30 1911 4,498.61
Average mileage operated during year .4,494.15
Mileage owned June 30 1911 4,382.47
Second track mileage operated June 30 1911 ----mrrmmmmeemmee—- - 137.58

INCOME ACCOUNT.

Increase (+) or
Decrease (— ).

+$1,812,18146
+1,904,669 80

— $92,488 34
+219,948 13

11.
$31,622,449 24 $29,810,267 78
21,727,786 75 19,823,116 95

Operating revenues
OPpBF. expenses and taxes..

Net oper. rev. less taxes.

$9,894,062 49 $9,987,150 83
Other Income

3,167,104 10 2,947,155 97

Gross income

$13,061,766 50 $12,034,306
Interest and rentals

5,510,434 16

80+$127,459 70
5,885,659 20 - 875,220 10

$7,551,332 43 $7,048,647 54 + $502,684 89

Miscellaneous deductions

from Income 121,301 84 55.393 51 + 65,908 33

Net Income $7,430,030 59  $6,993,254 03  t $436,776 56

INTEREST AND RENTALS.

1911. 1010.

Interest on funded debt.  -------- $5,342,760 16 $5,252,227 64
Interest ON certificates of Indebtedness 91378 00 372%?% ig
Interest on freight certificates---------- 75'953 63
Interest on gold notes of March 11907 - .
interest on equipment trust bonds of March 1 n n n n n flo
Interest'on Brunswick & Western income bonds 2,600 00 £,750 00
Rentals - e 1

$5,510,434 16 $5,885,659 26
Operating revenues increased 6.08% .

Operating expenses increased J.09% .

Taxes increased 5.90% .

Net operating income, less taxes, decreased 0.03% .

The ratio of operating expenses and taxes to operating
revenues was 71%, as compared with 66.50% for the
previous year.

DIVIDENDS.

Dividends were paid as follows during the year:

To Preferred Stockholders 5 per cent, equal to .
To Common Stockholders 6 per cent, equal to..
OPERATING REVENUES.

1911. 1910.

. nn
.$3,477,864 00

Increase. Perct.

Freight $21,587,361 22 $20,870,397 12  $716,964 10 3.44
Passenger " 7,723,853 86 6,773,332 42 050,021 44 14.03
Express 1,029,151 11 962,526 06 66, 625 05 6.02
Mafl - 607,869 19 608,301 17 98 0.07
Excess baggage. 05,318 10 84,793 20 10524 90 12.41
Miscellaneous 578,895 76 510,917 81 67,977 95 13.31
$31,622,449 24 $29,810,267 78 $1,812,181 46 6.08

eDecrease. OpERATINO EXPENSES AND TAXES.
1011. 1910. Increase. Perct.
Astnmtures *211%$3,926,568 50 $3,760,196 85 $166,371 65 4.42
Maintenance of equlpt. 4,583,889 71 4,275,905 88 307,923 83 7.20
TVafflo exDcnses 537,083 07 499,323 00 37,760 07 7.56
Transportation expens. 10,556,834 22 9,227,835 72 1.328,998 50 14.40
General expenses 843,163 85 850,835 82 7,671 97  0.90
Taxes....... 1.280.247 40 1,208,959 08 71,287 72 5.90
..$21,727,786 75 $19,823,116 95 $1,904,669 80 9.61

+Decrease

FREIGHT-TRAIN MILES AND LOADING.
Freight cars per train mile increased 2.35% .
Loaded cars per train mile increased U 4&4%% .
Tons per freight train mile increased % .
Loaded freight car mileage increased 5% .
Empty freight car mileage increased 1220%.

CAPITAL ACCOUNT.
There were no changes during the year
common and preferred stocks outstanding.
During the year élcx:)of Wilmington & Weldon Railroad
Co. /% Certificates of Indebtedness and $ of Brunswick
& Western Railroad Co. Income Bonds were acquired by

in amounts of

June 30 1911

FISCAL YEAR ENDING

There were no other changes in the bonded debt of your

Company.
CHANGES IN HOLDINGS OF COMPANY'S OWN SECURITIES IN

ITS TREASURY.

In Company’s Treasury June 30 1910— ...$16,766,075
Unified Mortgage Four Per Cent Gold Bonds pur-

chased at 92 and Interest 3 DOO$I2’) 700,075
Unified Mortgage Four Per Cent Gold Bonds trans-

ferred to Fire Insurance Fund $150,000
Unified Alortgage Four Per Cent Gold Bonds sold

at 90 net and Interest 3,000,000
Convertible 6-30-Year Four Per Cent Gold Deben-

ture Bonds sold at 98 net and Interest.-—-——--- 2,338,300

Fractional Four Per Cent Certifi
ness transferred to “Advances”

ate of Indebted-

5,400,0£D
In Treasury June 30 1911 $11,280,750
Unified Mortgage Four Per Cent Gold Bonds.........$8,842,000
First Consolidated Mortgage Four Per Cent Gold
Bonds 38,750
--$11,280,750
! TRAFFIC.
= Freight—
Tons of freight earning revenue INcreased...... .. i 3.46%

Tons carried one mile Increased

Mileage of r venue freight-trains Increased..

1'ons per freight train mile Increased
Passengers—

Number of passengers carried Increased 12.83%
Number carried one mile Increased 1

Mileage of revenue passenger-trains Increased 7.27T%
Passengers per train mile Increased 7.69%

OPERATING EXPENSES.

Notwithstanding
6.08% , in Operating Revenues,
decrease of $92,488 34,

an increase of $1,812,181 46,
Operating

due to a greater ratio of

equal to
Income showed a

increase in
Operating Expenses and Taxes.

The total increase in Oper-
ating Expenses was $1,833,382 08, or 9.85% , the major part
of which is attributable to the large increases in wages made

during the year. Taxes increased $71,287 72, or 5.90% .

INDUSTRIAL.

During the year 3,521 settlers located

(heads of families)
on your lines in the various States and engaged
pursuits, and 229 factories, mills and other manufacturing
industries were located at local points on your

The movement of home-seekers, referred to
ing report, throughout the year.

DOUBLE TRACK.

in agricultural

lines.
in the preced-
continued

Reference was made in the preceding report to construc-

tion of second track:

Miles.
Folkston Ga to Callahan, Fla., Including change of line at Callahan.21.86
South end Pee Dee Viaduct to Florence, S. C 0.84

Ashley Junction, S. C., to Mt. Holly, S. C 12.34
This work was completed during
Additional double track

the year.
is under construction and should

be completed and in operation by the spring of 1912, as fol-
lows: .
Miles.
Battleboro to Weldon, N. C ------ 29.2
Roanoke River to Garysburg, N. C 2.6
Garysburg to Pleasant Hill, N. C 5.0
Mt. Holly to Bonneau, S. G R 10.6
When completed this will give continuous double track,
except over the Roanoke River Bridge at Weldon, from
Pleasant Hill to Selma, N. C., 87 miles, and also from

Charleston to Bonneau, S. C

Work was begun in June

., 38.4 miles.
1911 on the reconstruction of
bridges and masonry between Garysburg, N. C.,
burg, Va. be for double track, and
should be completed by April 1912.

At the close of the year there were 137.58 miles, of double
track

and Peters-
The new structures will

in operation, an increase of 44.05 miles, and 56.4 miles

under construction.

RAIL RELAYING AND INCREASE IN SIDE TRACKS AND YARD

TRACKS.
laid during the year
tracks

There were 8.3 miles of additional
and 41.29 miles of side and yard tracks, a
total of 49.59 miles.

There were re-laid

industrial

the following: 347.66 miles with 85-Ib.

new rail; .05*miles with 80-Ib. new rail; 0.13 miles with
70-1b new rail; .03 mile with 85-Ib. released rail; 0.31 mile
with 80-Ib. released rail; 0.18 mile with 75-lb. released rail;

55.35 miles with 70-1b. released rail; 2.16 miles with 60-lb.
released rail; 3.85 miles with 56-lb. released rail; 0.04 mile
with 50-1b. released rail; making a total of 409.76 miles, or
9.3% of your entire main and branch line mileage.

At the close of the year 64% of your main and branch line
mileage was laid with rail weighing 70 to 85 Ibs. per yard;

29% of the total mileage with 85-Ib. rail.

NEW CONSTRUCTION.

Reference was made in the preceding report to acquisition

purchase, leaving of said Certificates and $40, of

said Income Bonds outstanding June .
There were paid during the year $450,000 Equipment

Trust 4% Bonds, leaving total outstanding of $2,€98,(m
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a distance of about 4/ miles. Construction
in October and should be com-

near Lake Hare,
of this line was begun
pleted early in 191%
The new line from Weldon to Garysburg, including bridge
and viaduct across the Roanoke River, referred to in previous

report as_under construction, should be in operation by
Dec.
GENERAL.

The Winston-Salem Southbound Railway, owned jointly
by Your Company and the Norfolk & Western Railway
Company, and referred to in the preceding report, was com -
pleted and opened for light through traffic on March 6 1911

Revision of grade and alignment between Florence, S. C.,
and Wadesboro, N. C., referred to in jirevious report, was

completed in March

Work was under way at the close of the year on improve-
ments at and near the Altamaha River, Ga., including new
steel bridge on concrete piers, with rolling lift draw span,
steel viaduct approaches substituted for wooden trestle, and
reduction of grades to four-tenths of one per cent.

A timber-creosoting plant is being erected, with a capacity

for treating l A cross-ties annually. The plant has
been located near Gainesville, Fla., and should be completed
in Further particulars are given in the report of the

Third Vice-President.

Brick buildings for the use of the Company’'semployees are
under construction at Rocky Mount, N. C., Florence, S. C.,
and Waycross, Ga. These buildings are built at the cost of
the Company, and will be operated by the International
Committee of the Y. M. C. A. Substantial contributions to
their maintenance and operation are to be made by the
Company.

Extensive additions to the buildings of the South Rocky
Mount, N. C., shops were authorized, and should be com-
pleted during the fiscal year. The length of the machine and
erecting shop will be increased from to feet, and the
number of tracks therein will be_increased from to
There will also be an addition of 15stalls to the round-house.

On Jan. your Company inaugurated a Fire Insur-
ance Fund, and §150, of Unified Mortgage 4o GId
Bonds held in the Treasury were appropriated and set aside
for its use. The Fund is now assuming % of the fire risk

upon fixed property (not including large terminals), rolling
stock and merchandise, the remaining % being placed with
the Transportation Mutual Insurance Co. insurance

B re-i
the obligation of the Fund cannot exceed $15,&:Don any one

risk.
EQUIPMENT REPLACEMENT ACCOUNTS.

Balance to Credit June 30 1010
Credits during the year:
From Operating Expenses:
Depreciation—

52,172,017 90

For locomotives 5141,20109
For passenger-train cars 64,032 13
For freight-train cars 546,910 57
For work equipment 13,29069
For floating equipment 2,87232
e 768,876 70
From Operating Expenses:
Renewals, Equipment Destroyed or Sold—m
For 2 locomotives 51.559 18
For 18 passenger-train cars 38 87
For 554 freight-train cars 22,838 18
For 23 work equipment cars 13,371 32
$37,807 55
From depredation accrued prior to June 30 1007 180,179 12
From salvage, Insurance and foreign roads......... 107,180 40
e 331,176 07

Total Credits to Replacement Accounts
Charges to Replacement Accounts:
For cost value of equipment retired by destruc-
tion, sale or transfer to another class $420,302 00
Less value at which equlpment was transferred

$3,272,070 67

to other classes___ 52,078 72
$367,623 28

Cost of changing equipment from one class to
another class 3,609 00

371,232 28

Balance to Credit of Replacement Accounts June 30

1911 $2,900,838 39

The following table shows the equipment owned, or leased
under car trusts, on hand at the close of each year:

1903. 1901. 1905. 1906. 1907. 1908. 1909. 1910. 1911.

451 467 506 545 611 672 669 663 680

Passenger train cars.. 505 505 523 530 564 606 602 605 603
Freight train cars___ 13,072 14,439 15,530 18,10.8 23,009 24,668 24,508 24,581 25,472
Work equipment___ 390 424 450 499 593 600 657 773 847

There were purchased and put in service during the year
locomotives, 7c0aches 4 combination mail and express

cars, combination passenger and baggage car, express
cars, flat cars, 4, box cars, automobile cars and
steam wrecking crane. In addition, 5 coal cars and

caboose cars were built at the Company’s shops.
At the close of the year purchase or lease orders were out-
standing for Mikado type freight locomotives, 15 pacific
pe passenger locomotives, phosphate cars, 1p|le driver
house barges ditching machine, mballast cars, 1,400
box cars, 2% coaches and combination mail and express
cars, and since that time additional orders have been placed
for box cars, 100fiat cars, 8steel mail cars, express cars,
combination mail and express cars and 1derr|ck car.* * *

. . M. EMERSON, President.
H. WALTERS, Chairman
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COMPARATIVE GENERAL BALANCE SHEET.

Assets.

Property Investment— ‘June 30 1911.
Road and Equipment—

Investment to June 30

Road..

Equ|pment

1907—
$119,477,049 75
26,729,532 72

$146,206,582 47
Investment since June 30 1907—
Road
Equipment
General Expenditures

$7,942,127 81
3,709,330 40
259,931 50

$11,911,389 71

5158,117,972 18
Reserve for Accrued Depreciation— Credit 7,224,516 88

$150,893,455 30

Securities—

Securities of Proprietary, Affiliated
and Controlled Companies— Un-
pledged—

Stocks

$142,440 06

Other Investments—
Miscellaneous Investments—
Physical Property.
Securities— Pledged
Securities— Unpledged

$618,891 44
45,554,220 58
4,030,798 28

$50,203,910 30

Working Assets—
Cash
Securities Issued or Assumed— Held In

Treasury—

Funded Debt...

Marketable Secu

$13,661,870 10

11,280,750 00

Stocks 129,009 79
Funded Deb 2,196,102 66
Miscellaneous 16,500 00

$2,341,612 45

Loans and Bills Receivable 244,490 31
Traffic and Car Service Balances due from

Other Companies 428,319 74
Net Balance due from Agents and Con-

ductors 449,561 33
Miscellaneous Accounts Receivable____ 721,615 96
Materials and Supplies 2,660,775 35
Other Working Assets 68,35)1 77

Total $31,857,387 01

Accrued Income Not Due—
Unmaturcd Interest, Dividends
Rents Receivable

and
$1,161,018 04

Deferred Debit Items—
Advances—
Temporary Advances to Proprietary,

Affiliated and Controlled Companies $980,159 88

Working Funds 9,298 82

25 00

$989,483 70

Special Deposits 625,011 18
Cash and Securities In Sinking and Re-

demption Funds 157,000 00
Cash and Securities In Insurance and

Other Reserve Funds 168,182 25

Other Deferred Debit Items 548,440 36

$2,488,117 49
.$236,746,328 20

Liabilities.
Stockr— June 30 1911.
Capital Stock—

Common Stock $56,964,400 00

Class "A ” Richmond & Petersburg RR.
Co. Stock.. 1,000,000 00
Preferred Stock 198,500 00

$58,162,900 00
2,949,880 00

$61,112,780 00

Premiums realized on Capital Stock

Total

Mortgage, Bonded and Secured Debt—
Funded Debt—
Mortgage Bonds— Held by
Company
Not Held by

$11,855,750
84,244,000

$96,099,750 00

Collateral Trust Bonds— Not Held by
Company

Plain Bonds, Debentures and Notes—
Not Held by Company______

Income Bonds— Not Held by Company

Equipment Trust Obligations— Not
Held by Company.

35,000,000 00

10,580,120 00
46,000 00

2,698,000 00

Total
Working Liabilities—
Loans and Bills Payable
Traffic and Car Service Balances Due to

Other Companies... $549,389 54
Audited Vouchers and Wages Unpald_ 1,811,397 32
Miscellaneous Accounts Payable.. . 253,154 09
Matured Interest, Dividends and Rents

Unpaid 446,100 09
Matured Mortgage. Bonded and Secured

Debt Unpaid 7,000 00
Other Working Liabilities................... 288,824 06

$3,355,865 10

Accrued Liabilities Not Due—

Unmatured Interest, Dividends L
$2,903,344 74
Taxes Accrued. 499,797 92
$3,403,142 66

Deferred Credit Items—

Operating Reserves---—-—--—-—-—-—-- $1,781,647 08
Other Deferred Cred Items 354,499 13
$2,136,146 21

Appropriated Surplus—

Reserves from Income or Surplus. $150,000 00

Profit and Loss—

. $22,164,524 23
.$236,746,328 20

June 30 1910.

$119,477,049
27,179,632

$140,656,582
$4,966,118
1,670,281
259,931
$6,896,332

$153,552,914
7,079,586

$146,473,328

$142,440

$523,272
45,554,220
3,938,954

$50,016,447

$8,654,033

16,766,075
129,049
2,075,928
16,500

$2,221,478
641,462

371,581
389,280
689,191
2,021,291
44,861

$31,799,255

'$94,988

$1,888,584

9,240

$1,897,825
591,000

$3,148,507
$231,674,968

75
72

47
95
96
50
41

88
24

64

06

40
7
75

49

79
00

15
86

42

86
62

48
00

a1
08

June 30 1910.

$56,964,400

1,000,000
198,500

$58,162,900
2,949,880

$61,112,780

$96,099 ,750
35,000,000

10,580i,220
55,000

3,148,000

$144,423,87000$144,882 ,970

$2.000
491 464
1,915,193
229 122
443,854

,000
,387

$3,133,021

$2,883,266
499,797

$3,383,063

$1,401,057
258,155

$1,659,212

$17,603,919
$231,674,968

00

00
00

00
00

00

00
00

00
00

00

42
23
33

00
51

07
92

13
41
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ST. LOUIS & SAN ERANcCIsco RrRAILRoAD COMPANY

FIFTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JuNnE 301911

To the Stockholders:

The Directors herewith submit their report of the opera-
tions and afFairs of the St. Louis & San Fran0|sco Railroad
Company for the fiscal year ended June 0

The results of operation for the fiscal year were as follows:

Operating revenue (Increase $1,003,288 32, or

4.8%) $43,150,227 60
Operating expenses (Increase $643,557 81, or
2.2%) 20,320,400 00

Net operating revenue (Increase $1 340,-

* 730 51, 0r 10.8%) ...$13,838,827 69

Taxes 1,811,827 15
512,027,000 54
Miscellaneous Income 2.333,970 73

Total Income
Interest, rentals and other fixed charges

$14,360,971 27
12,825,567 17

Net Income after providing for all charges
Dividends paid— 4% on first preferred stock-

-$1,535,404 10
100,742 12

Surplus carried to profit and loss $1,335,661 08

The increase in the average mileage operated during the
year, as compared with the preceding year, was
miles, or £.9% .

The main-track mileage at June 30 1911 was-
The main-track mileage at June 30 1910 was--
Showing an Increase of
This Increase Is explained as follows:

--5,227.37 miles
---5,071.54 miles
155.83 miles

MILEAGE CONSTRUCTED

Extension Whiteland, Texas, to Menard, TeXasS.... 27.56 mlles
Marlon-Hulbert Cut-olf, Arkansas 5.49 mlles
TRACKAGE UNDER CONTRACT
Brady, Texas, to Whiteland, Texas 11.78 miles
Irving, Texas, to Dallas, Texas 10.50 miles
Dallas, Texas, to Paris, Texas 100.50 miles
Total Increa 155.83 miles

On pages 76, 77 and 78(0f pamphlet report) will be found
details of the mileage of all the lines operated, owned or con-
trolled by this company.

CAPITAL STOCK.

There was no change during
Capital Stock

the year in
issued or outstanding.

the Company’s

FUNDED DEBT AND EQUIPMENT
NOTES.
The outstanding funded debt at June 30

1jjU was - - $228,924,224 68
The outstanding equipment trust bonds and

notes were

BONDS AND

14,498,491 59

Total $243,422,716 27
The outstanding funded debt at June 30
1910 was $221,066,174 11

The outstanding equipment trust bonds

and notes were 15,700,521 79

Total 237,666,695 90

The net Increase for the year was $5,756,020 37

Statements on pages 2l and 22 (of pamphlet report) give
in detail the changes in funded debt and equipment notes.

EQUIPMENT.

The following equipment was purchased during the year:
1. Under Trust Agreements. 2. Under Lease & Purchase Agree-

25 Consolidation Locomotives ment.
5 Pacific Type Locomotives 500 Steel Frame Box Cars
10 Switching Locomotives 300 Steel Frame Automobile & Fur-
6 Ten-Wheel Locomotives niture Box Cars
7 Mallet Locomotives 250 Steel Tank Cars
2 Observation Cafe Cars 500 Steel Frame Stock Dump Cars
3 Steel Underframe Combination 3. Purchased [or Cash.
Passenger and Mall Cars 2 Brown Holsts
2 Steel Underframe Baggage Cars Huilt at Company’s Shops.
4 Steel Underframe Coaches 1 Ballast Spreader
6 Gasoline-Electric Motor Cars 1 Boarding Car
250 Steel Frame Automobile and 4 Box Cars
Furniture Box Cars 1 Coal Car
25 Express Refrigerator Cars 1 Commissary Car
2 Flat Cars
2 Official Cars
1 Refrigerator Car
2 Scale Test Cars
6 Stock Cars

All of this additional equipment was received at June 0
with the exception of the six Gasoline-Electric Motor
Cars and two Observation Cafe Cars.
On pages and (of pamphlet report) will be found
statements showing the number of each class of equipm ent
owned and leased.

CONSTRUCTION.

Reference was made in last year’'sreport to the completion
of the Marion-llulbert cut-off in that year— miles— but
the track was not put in operation until July 11911 This
track is, by agreement, being operated jointly with the
Chicago Rock Island & Pacific Railway Company.

The Fort Worth & Rio Grande Railway was extended dur-
ing the year from Whiteland, Tex., to Menard, Tex.,
miles, and put in operation Feb. This new track
is laid with pound steel rail and A cross-ties to the
mile. The maximum gradient is 0.7% and the maximum
curvature 3degrees.

TRACKAGE.

Agreements were made during the year with the Gulf
Colorado & Santa Fe Railway Company for the joint use of
miles of track between Brady and W hiteland, Tex.,
and for joint use of miles betewen Dallas and Paris,
Tex.; also with the Chicago Rock Island & Gulf Railway Com-
pany for the joint use of 10. miles of track between Irving

and Dallas, Tex.

NEW ORLEANS TEXAS & MEXICO

This property was operated and
rately.
Its outstanding funded debt at June 3)19].'|.was $26000
and outstanding equipment trust notes §ll 5%54

RAILROAD CO.
its accounts kept sepa-

The gross operating revenue for the fiscal year was 83,-
737716 35

POI|t|cal conditions in Mexico prevented the expected
interchange of traffic via the Brownsville gateway, and un-

foreseen delays in the completion of necessary ballast and
other construction work prevented through passenger-train
service from being undertaken until near the close of the
fiscal year (June i& For these reasons this lino could not

be considered as in full operation until that time. In addi-

t|on tp interest on its indebtedness, the Company aid
7/ in rentals, leaving a deficit for the year of $

j.4 which, for the reasons stated, has been included in

the cost of the property.

The increase in its main-track mileage for the year was

miles, and in side-track mileage miles. See

page (of pamphlet report) for details of mileage of this
line.

(This line extends from New Orleans through Houston to
Brownsville, Texas, on the Mexican border, and is now oper-
ating 976.72 miles, including miles under trackage
rights.

Its strength is demonstrated by the noticeable develop-
ment of traffic since the close of the fiscal year, gross earn-
ings for three months ended Sept. 0 lgjishowing an in-
crease of $219640 or 6’/0, over the same period in

The acreage planted in cotton in 1911 tributary to the
Brownsville Line, was considerably more than double that
planted in Shipments of cotton from the Rio Grande
Valley in July were O, bales, against bales lastyear.

Shipments of sugar will commence by Dec. and the in-
creased acreage planted indicates a large increase in the move-
ment of this commodity. It is expected that Louisiana will
have the largest sugar-cane crop in its history, and the present
high price for sugar should result in very favorable condi-
tions for that State.

There has been a marked increase in population along the

line during the year. The settlers are principally farmers
of means from the older agricultural districts and foreign
countries, who adopt the most improved methods.

The property is well constructed and in good operating
condition. It has a low-grade, permitting of handling
traffic promptly and economically. The terminal facilities
are excellent, especially at New Orleans, Baton Rouge,

Beaumontand Houston.
To take care of the increased traffic,
has already been contracted.)

additional equipment

The property of your company has been well-maintained
during the year, expend|tures for Maintenance of 'Way hav-
ing been at the rate of per mile operated; for repairs
of locomotives, 69per engine owned; for repairs of
freightcars, each, and of passengercars, ; each.

The percentage of locomotives in shop or awaiting repairs
decreased and the percentage of bad-order freight cars
decreased 5% as com pared with conditions at the close of
the previous fiscal year.

Increased rates of pay caused increased costs per train
mile and per traffic unit mile for engine, train, yard and
station service.

W hile freight revenue increased 154, freight train miles
decreased 497%, and freight revenue per train mile increased

% .

Passenger train revenue increased ]l3%, with an_accom-
panying increase in passenger train miles of only 4 7o

The gross revenue per mile of road— $831916—|s the
highest in the history of the Company.

Two hundred and seventy-six industrial plants, costing
approximately $ and employing over six thousand
men, were located on the company’s tracks during the fiscal
year. It is estimated hy the Industrial department of the
company that the tonnage-producing capacity of these plants
will exceed fifty-nine thousand carloads per annum.

Forty-eight and eighteen-hundredths miles of new
trial and side tracks were constructed during the year.

The usual consolidated statements showing the balance
sheet, income and profit and loss accounts and statistical
data, including the figures of the Chicago & Eastern lllinois
Railroad Company, will be found on pages to 78(pam ph-
let report). These statements are in forms prescribed by
the Inter-State Commerce Commission.

indus-
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Thanks are due to officers and employees,whose loyal ser-

vice is heartily appreciated.
By order of the Board of Directors.

B. L. WINCHELL,
21911 President.
ST. LOUIS & SAN FRANCISCO RAILROAD LINES.

INCOME ACCOUNT— FISCAL YEAR ENDED JUNE 30 1011,
PARED WITH PREVIOUS YEAR.

COM-

Inc. (+) or Dec. (—)
1910-11. 1000-10. Amount. %
Average mileage operated 5,187.03 5,071.79 + 116.14 2.3
3 3 5
Operating revenue—
28,071,781 86 27,645,863 48 +425,918 38 1.5
11,909,385 31 10,548,969 83 + 1,450,415 48 13.7
1,010,218 61 1,009,241 56 +977 05 0.1
1,120,194 06 1,134,904 37 — 14,710 31 1.3
650,047 02 550,811 88 + 99,235 14 18.2
Total transportation
revenue ¥2,851,626 86 40,889,791 12 + 1,961,835 74 4.8
Revenue from opera-
307,600 83 276,148 25 + 31,452 58 11.4
Total operating rev-
43,159,227 69 41,165,930 37 + 1,993,288 32 4.8
Operating expenses—
Maintenance of way &
structures ___ 5,470,178 59 5,778,268 15 — 308,089 56 5.3
Maintenance of equlp-
5,738,290 32 5,940,310 37 — 202,020 05 3.4
1,085,846 84 1,036,821 23 — 49,025 61 4.7
15,737,164 89 14,698,004 38 + 1,039,070 51 7.1
1,288,019 36 1,223,348 06 + 65,571 30 5.4
28,676,842 19 + 643,557 81 2.2
13,838,827 69 12,489,097 18 + 1,349,730 51 10.8
1,811,827 15 1,458,185 96 + 353,641 10 24.3
12,027,000 54 11,030,911 22 +996,089 32 0.0
tscellancous income—
dc&323,640 85 (fe6600,088 27 + 236,347 42 46.9
2,657,611 58 2,910,416 99 — 252,805 41 8.7
Total miscellaneous
2,333,070 73 2,300,428 72 + 33,542 01 1.5
14,360,971 27 13,331,339 94 + 1,029,631 33 7.7
7,850,608 63 7,447,805 63 +402,801 00 5.4
Interest on guaranteed
2,604,038 36 2,594,390 91 + 9,647 45 0.4
Other rentals and sink-
ing funds_____ 836,040 18 627,302 23 +208,737 95 33.3
Dividends on trust certifi-
cates The Kansas City
Ft. Scott A Memphis
Rallioav 540,400 00 540,400 00
Dividends on trust certifi-
Illinois Railroad. 094,482 00 999,482 00 — 5,000 00 0.5
.12,825,567 17 12,209,380 77 + 616,186 40 5.0
1,535,404 10 1,121,959 17 +413,444 93 36.9
Dividends—
4% on first 199,742 12 199,742 12
1,335,661 08 022,217 05 +413,444 93 44.8
GENERAL PROFIT AND LOSS ACCOUNT AND ADJUSTMENTS

THEREIN, JUNE 30
Credit—

Balance at credit as per annual report June 30
1010

1010 TO JUNE 30 1011.

34,304,606 23

Surplus for tlic year ended June 30 1911 1,335,661 08
Total Credit 35,730,268 21
Debit—

Proportion for the year of discount on securities
sold 3802,253 01

Sundry adjustments not affecting current year’s
Income 94,805 32
pM
Total Debit $807,058 33
Balance 4,833,200 88

35,730,268 21

By Dalanco at credit June 30 1011 $4,833,209 88

EXPLANATION OF CHANGES
YEAR ENDED JUNE 30 1911.
Total funded debt at June 30 1010

ST. LOUIS & SAN FRANCISCO RAILROAD CO.

Additions—
St. L. ¥6S. Fr. RR. Co. ref. M. 4% bonds— Issued for:
Capital stock and 1st M. 4% bonds of the

Ft. Worth & Rio Grande Ry. Co $618,000
Redemption of underlying bonds--- - 5,000
3623,000

St. L. & S. Fr. RR. Co. gen.
bonds— Issued for:
Additions, betterments and new equipment

expenditures after July 1 1010--
Redemption of underlying bonds.

lien M. 5%

20,000

--$Z,500.000 00
3,7

00
00

00

00

Retirement of equipment bonds and notes 1,707,350 57
$7,927,350 57
St. L. «€S. Fr. RR. Co. 2-yr. 5% secured
gold notes 2,250,000 00
Total..... 310,800,350 57
Deductions—
SttL. & S. Fr. RR. Co. 7-yr. 4M% Sold
enotes redeemed 3771,000 00
Cash deposited for redemption of St. L. & S
Fr. RR. 7-yr. 4 goid notes---- 2,049,000 00
St. L. & S. Fr. RR. Co. 3-yr. coll, trust 5%
notes of 1011 redeemed 750,000 00
St. L. &S. Fr. Ry. Co. 1st M. 6% bonds
(Missouri & Western Division) redeemed. 5,000 00
lotal $4,475,000 00

Net Increase
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Brought forward _ _ $228,291,524 68

LEASEHOLD ESTATE (KAN.CITY FT.SCOTT & MEM. RY.).
Additions—

The K. C. Ft.S. & M. Ry. Co. ref. M. 4% bonds— Issucdfor:

Itedemp.of underlying bonds$2,055,300 00
Redemption of Ozark Equip-

ment Co., bonds......... 28,000 00

$2,083,300 00

Refunding purposes 604,700 00

$2,688,000 00

Total
Deductions—
Kansas City Ft. Scott & Gulf RR. Co. ex-
tended 1st M. 5% bonds matured and cash
deposited withtrustee for red. thereof

2,055,300 00

Net Increase. $632,700 00

Total funded debt at June 30 1911 $228,024,224 68

CONDENSED GENERAL BALANCE SHEET JUNE 30 1011.
ASSETS.
Increase (+) or
1011. 1910. Decrease (— )
Capital Assets— 3 $ $
Franchises and property...
Stocks and bonds owned___

217,093,620 47 214,003,890 94 +3,089,729 53
203,845 69 203,845 69

Total franchises and prop-
ert ommeoeeeeeee- 217,297,466 16 214,207,736 63

Leasehold estate (The Kan-

sas City Ft. Scott & Mem-

+3,080,729 53

phis Railway)--—--—- 58,964,201 02 58,642,263 69 +322,028 23
Leasehold estate (Kan. City
Mem. & Birmingham RR.) 9,536,637 80 0,257,600 78 +279,028 02
Franchises and property,
auxiliary companies 4,046,982 25 4,050,455 00 — 3,473 65
Chicago & Eastern Illinois
RR. Co. preferred stock
(cost of).. . 9,321,550 00 0,321,550 00
Chicago & Eastern Illinois
RR. Co. common stock
(cost of) 18,239,187 13 18,239,187 13
.318,306,115 26 314,618,803 13 +3,687,312 13
Current Assets—
Cash In treasury... . 1,413,934 17 1,568,910 29 — 154,976 12
Cash In hands of fiscal agents?’ 3,620,880 98 4,198,950 17 — 578,069 19
Cash with trustees for re-
demption of called bondsl
and notes (see contra)__. 5,024,816 64 6,348,000 00 — 1,323,183 36
Due from agents and con-
ductors ____ . 719,267 90 634,268 59 +84,999 31
Due from railroad compan-
.Cred 10,512 64 25,710 04 — 36,222 68
Due from companies and in-
2,894,786 46 2,375,852 23 + 518,934 23
. 2,288,061 72 672,204 71 + 1,615,857 01
Due from United States Post
Office Department. 103,367 77 84,335 34 + 19,032 43
4,893,329 23 9,269,058 32 — 4,370,629 09
. 3,414,126 57 3,873,795 63 — 459,669 06
Advances account construc-
tion 867,060 01 934,786 65 — 67,726 64
. 25,229,118 81 29,986,771 97 — 4,757,653 16
Deferred Accounts—
Open carrying accounts in
process of adjustment 1 1,036,012 20 747,074 05 +288,938 15
Discount on bonds, carriedl
In suspense, to be chargedL
out In annual Installmentsi 11,590,239 26 9,788,690 67 + 1,801,548 59
Trustees sinking fund acc’'ts> 506,049 65 468,776 58 + 37,273 07
Sinking funds 1,030 66 32,483 30 — 31,452 64
13,133,331 77 11,037,024 60 +2,096,307 17
356,668,565 84 355.642,599 70 + 1,025,966 14
Note.— In stating the assets and liabilities of the companies covered by

this balance sheet, the holdings of the St. Louis & San Francisco RR. Co.
In the bonds and capital stocks of leased and auxiliary lines are eliminated.

LIABILITIES.
Increase (+) or
1911. 1910. Decrease (— )
Capital Liabilities— $ 3 $
Capital Stock:

First preferred 5,000,000 00 5,000,00000

Second preferred 16,000,000 00 16,000,00000

Common 29,000,000 00 29,000,00000
Total 50,000,000 00 50,000,000 00

Funded debt____ 2171/453554 68*165,128,204 11 + 6,325,350 57
Equipment bonds and notes 13,278,491 59 14,152,521 70 — 874,030 20
Outstanding securities on

leasehold estate (K. C. Ft.

S. &M .Ry.):

Stock—

Preferred certificates..2:13,510,000 00 13,510,000 00

Funded debt 44,301,000 00 1/43,668,300 00 + 632,700 00

Equipment bonds and notes 1,220,000 00 1,548,000 00 — 328,000 00

Total 59,031,000 00 58,726,300 00 +304,700 00
Outstanding securities on

leasehold estate (K. C. M.

&B :

Funded debt 9,246,670 00 0,246,670 00
Funded debt, auxiliary com-

panies 3,923,000 00 3,923,000 00
Preferred stock trust certfs.

(C. &E. I.RR. 0,317,550 00 0,317,550 00
Common stock trust ctf:

(C. & E. I.RR.) 18,044,500 00 18,044,500 00

Total 334,294,766 27 328,538,745 00 +5,756,020 37

Current Liabilities—

Audited vouchers and pay-

rolls, 4,517,034 69 4,586,767 04 — 69,732 35
Interest & dividends matured 4,110,575 53 3,106,763 90 + 1,003,811 63
Interest accrued (notdue).. 1,610,494 70 1,602,679 72 + 7,814 98
Taxes accrued (notdue) 570.549 07 521,568 98 + 48,980 09
Land and real estate notes.. 1,075,000 00 1,175,000 00 — 100,000 Off
Bills payable 4,833,070 00 — 4,833,070 00
Bonds and notes called for

redemption (see contra)..__5,024,816 64 6,348,000 00 — 1,323,183 36

Total 16.908,470 63 22,1737849 64 — 5,265,379 01

Provisional Accounts—

Sinking funds accrued 243,024 67 248,97731 — 5,952 64
Equipment replacement fund 382,335 02 278,94535 + 103,389 67
Improvement fund (K. C. &

M. Ry. & Br. Co.) __ 6,759 37 7,47527 — 715 90

-- 632,119 06 535,397 93 +96,721 13

Grand total Liab s...35+835,355 96 351,247,903 47 + 587,362 49
Profit and loss-- 4,833.209 88 4,394,60623 +438,603 65

Total 356.668,565 84 355,642,599 70 +1,025,066 14

* flxcludes, in order to avoid duplication: $10,000,000 N. O. T. & M.
Division bonds pledged as collateral to other liabilities Included In “funded
debt.”

X Excludes $1,490,000 of The K. C. Ft. S. & M. Ry. Preferred Stock
Trust Certificates pledged as collateral to other liabilities Included In
“funded dobt."

V Excludes $403,000 Memphis Kansas & Colorado Ry. Co. First Mort-

gage 7% bonds maturing Sept. 1 1910, funds for redemption of which were
held by Trustee (since paid).
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FERROCARRILES NACIONALES DE MEXICO

(NATIONAL RAILWAYS OF MEXICO)

THIRD ANNUAL REPORT—FOR THE FISCAL YEAR ENDED June 30 1911

New York Office.

Mexico Office,
No. 25 Broad Street.

Segunda Calle dc Bolivar, No. 19.
To the Shareholders:

In compliance with the provisions of Article 48 of the By-
Laws of the Company, | have the honor to present to the
shareholders, in the name of the Board of Directors, the
rfé)fit of operations for the fiscal year July 11910t0 June 0

EXCHANGE AND PAYMENT OF SECURITIES OF THE
MEXICAN CENTRAL RAILWAY COMPANY, LIM I-
TED, AND OF THE NATIONAL RAILROAD
COMPANY OF MEXICO.

In accordance with the terms of the Bankers’ Agreement

of February , and following the plan adopted, the
deposit of securities of the old Mexican Central Railway
Company, Limited, and National Railroad Company of

Mexico, which under said agreement were called for conver-
sion, has continued, and there is at present a very small
number of said securities which have not been exchanged
for stock and bonds of the National Railways of Mexico, as

shown in the following .
Statement of the Securities Deposited up to the 30th of June
1911 in Accordance with Plan of 6th of April 1908

SECURITIES OF THE MEXICAN CENTRAL RAILWAY CO. LIMITED

Per Per
Total Issue. Deposited. Cent. Outstanding= Cent.
5% Notes $500 00 0.00 $500 00 100.00
5% Priority
Bonds 6.597,000 00 $5,198,000 00 78.79 1.399.000 00 21.21
First M. Bonds 264,062 50 225,715 00 85.48 38,347 50 14.52
Cons.M.Bonds 109,020,000 00 105,361,000 00 96.64 3.659.000 00  3.36
First Inc. Bds. 32.706.000 00 32,424,300 00 99.13 281,700 00 .87
Reg. Inc. Bds. 325,200 00 314,000 00 96.55 11,200 00 3.45
2d Inc. Bonds 11.284.000 00 11,260,000 00 99.79 24,000 00 .21
Shares 59,127,100 00 59,058,800 00 09.89 68,300 00 11
Total.... $219,323,862 50 $213,841,815 00 97.50 $5,482,047 50 2.50

SECURITIES OF THE NATIONAL RAILROAD CO. OF MEXICO.

) Per Per

Total Issue. Deposited. Cent. Outstanding. Cent.

Preferred Stk. $32,000,000 00 $31,998,100 00 99.99 $1,900 00 .01
2d Pref. Stock 22,043,600 00 22,002,600 00 99.81 41,000 00 .19
Common Stk. 284,600 00 154,300 00 54.22 130,300 00 45.78
Deferred Stk. 11,021,800 00 11,021,800 00 100.0 0.00
Total........ $65,350,000 00 $65,176,800 00 99.73 $173,200 00 0.27

TOTAL NUMBER OF SECURITIES OF BOTH COMPANIES.

Per

Per
Issued. Deposited. Cent. Outstanding. Cent.

Bds. & shares. $284,673,862 50 $279,018,615 00 98.01 $5,655,247 50 1.99

Note.— All of the above amounts arc In United States Currency.

In view of the fact that the First Mortgage Bonds, the
Registered Income Bonds and the Consolidated Mortgage
Bonds of the Mexican Central Railway Company, Limited,
which were outstanding and had not been deposited according
to the Plan, became due July and which that Com-
pany had to redeem, the Board of Directors resolved that as
the National Railways of Mexico had assumed the obligation
by virtue of the contract of transfer of the railways and other
properties of the Mexican Central Railway Company, Limi-
ted, that payment of the securities be made when they be-
came due, and in this way they were nearly all redeemed,
there being at present outstanding only a few which have not
been presented for redemption. Taking the foregoing into
consideration, it will readily be seen that the total amount
shown in the above statement of securities outstanding
should be considerably decreased, inasmuch as the statement
in question is made up as of June 0 the close of the
fiscal year under review.

Furthermore, in consideration of the small number of First
and Second Income Bonds and of Registered Income Bonds
of the Mexican Central Railway Company, Limited, which
were outstanding, and in order to withdraw from the market
the securities of that Company before they became due, the
Board of Directors considered the acquisition of said bonds
advisable, under favorable conditions, and authorized the
purchase to be made when possible to do so on desirable
terms.

It is satisfactory to record that by reason of the deposits
of securities and the purchase of same as outlined above, the
amount of obligations called for conversion under the Plan
of April which at present had not been converted is
only 82029,74750,which, if compared with 8284,673,86250
the total of the securities exchangeable under said Plan, and
considering the conditions usually attending operations of
this nature, the immense success of the Plan of Readjustment
and Union of the Mexican Central Railway Company, Limi-
ted, and National Railroad Company of Mexico will be
appreciated.

ACQUISITION OF STOCK OF THE YERA CRUZ TO
ISTHMUS RAILROAD AND PAN-AMERICAN
RAILROAD COMPANY.

Considering it advisable for the Company to acquire cons
trol of the Vera Cruz to Isthmus Railroad, and which way
held by the Mexican Government as owner of the majorit
of the stock of said Company, the Board of Directors, aq
reported to the regular annual meeting of shareholders hel,
October 10, entered into negotiations for the purchase o*
said stock in order to acquire the property in question, and
as aresultacontract was made with the Mexican Government
by virtue of which this Company acquired all the stock of the
Vera Cruz & Pacific Railroad Company and the Vera Cruz
to Isthmus Railroad, which was owned by the Government,
for the cash payment of 81(1),%, and the obligation on the
part of the National Railways of Mexico to pay the interest
on the bonds of the Vera Cruz & Pacific Railroad Company,
with the condition that in the event that the earnings of the
lines of the Vera Cruz to Isthmus Railroad should not cover

said interest, the Federal Government would contribute for
that urpose,&ug%do the fiscalﬁi)ar of 1912 1913 the amounts
of 000 000 and 8 ,(xDas maximum during the

fiscal yéars vof 191019]_1. 1911-1912 and 1912-1913, respec-

tively, and it being provided that after June the
Mexican Government would participate in the net earnings
which might result from the operation of the lines covered
by said contract.

This Company has the direct management of the Vera
Cruz to Isthmus Railroad by reason of the ownership of said
stock, which lines are of great importance for the southern
part of the Republic. The Vera Cruz to Isthmus Railroad
is still a legally independent corporation, but, as before said,
it is controlled by the National Railways of Mexico through
the possession of the stock purchased by the latter from the
Federal Government.

In view of the importance of the lines of the Pan-American
Railroad Company, which is the connecting link between the
Tehuantepec National Railway and the Mexican frontier with
Guatemala, and which will undoubtedly constitute the future
route to Central America, the Board of Directors considered it
desirable to acquire the control of the Pan-American Railroad
Company, not only for the interests of the Company proper,
but also in the interests of the service and development of the
country adjacent to the railway in question. As a conse-
quence the Board of Directors negotiated for the purchase of
a majority of the stock of the Pan-American Railroad Com-
pany, as reported to the shareholders at the last regular
annual meeting, and entered into a contract to that end with
Mr. David E. Thompson, owner of said_stock, whereby this
Company acquired A shares and General Mortgage
Bonds of that Company, through the obligation assumed by
the National Railways of Mexico to guarantee uncondition-
ally the prompt payment of principal and interest of the
First Mortgage Bonds and General Mortgage Bonds of Pan-
American Railroad Company.

W ith the control of the lines of the Vera Cruz to Isthmus
Railroad and Pan-American Railroad Company, the National
Railways of Mexico has a transportation line extending from
the frontier with the United States in the North to .the
southern boundary with Guatemala, with the exception of
some few kilometers covered by the Tehuantepec National
Railway. .

The shareholders will fully appreciate the advisability of
acquiring control of the Vera Cruz to Isthmus and Pan-
American lines, as also the advantage to be gained by includ-
ing the railroads in question in the system of the Company.

On account of the poor physcial condition of both the Vera
Cruz to Isthmus and Pan-American Railroads, and as neither
of these companies was financially able to meet its fixed
charges nor to pay expenses of improvements which it was
desired to make on these properties, your Board of Directors
approved various loans of money to said Companies, as is
shown in the General Balance Sheet accompanying this
report; said loans are to some extent offset by deficit in
operation and by the amount receivable to cover interest
payments under the terms of the contract above mentioned.

SUBSIDIARY COMPANIES.

The Company has continued to operate the various lines
and properties pertaining to the different corporations shown
in the statement accompanying the General Balance Sheet,
of which the National Railways of Mexico owns the majority
of the stock, and the contracts entered into with other trans-
portation companies have been complied with. Special
attention is drawn to the Compania Mexicana de Express,
S. A., in the organization of which the National Railways of
Mexico took part on the lines reported at the regular anniial
meeting of shareholders of October 51910, and it is gratifying
to the Board of Directors to report to the shareholders that
the results obtained from the various contracts entered into
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with said Company have been very satisfactory, the earnings
derived by your Company from that source during the year
being $2,&6, for express service and $50,(fnas divi-
dend on the Express Company’sshares owned by the National
Railways of Mexico.

W ith respect to the Brownsville & Matamoras Bridge
Company, another subsidiary company which was organized
by the National Railways of Mexico and The St. Louis
Brownsville & Mexico Railway Company, for the construc-
tion and operation of an international bridge between
Brownsville and Matamoras, the concessions granted, one
to the Brownsville & Gulf Railway Company by the United
States Government to construct the bridge in question in so
far as the northern half of the Rio Bravo is concerned, and
the other granted by the Mexican Government to the National
Railways of Mexico for the construction over the southern
portion of said river, were transferred to the Brownsville &
Matamoras Bridge Company in compliance with the respec-
tive contracts, which are already known to the shareholders.

In compliance with the obligations assumed by the Na-
tional Railways of Mexico at the time of organizing the
Brownsville & Matamoras Bridge Company, to the effect
that your Company as well as The St. Louis Brownsville &
Mexico Railway Company would guarantee the mortgage
bonds to be issued by the Bridge Company, under the Trust
Agreement with the St. Louis Trust Company, by virtue of
which bonds were to be issued to the amount of $600,
and which were duly issued, the National Railways of Mexico
and The St. Louis Brownsville & Mexico Railway Company
gave their joint guaranty to said bonds, and, as you will note
on the attached Balance Sheet, same has been included in
the contingent liabilities; this by reason of the fact that
while the guaranty is of a joint nature, the National Railways
of Mexico might be held responsible for the entire amount.
However, considering the importance and responsibility of
The St. Louis Brownsville & Mexico Railway Company, it
can safely be assumed that the guaranty of the National
Railways of Mexico covers only one-half of the amount
mentioned.

Concluding the remarks relating to Subsidiary Companies,
the Board desires to report to the shareholders that the total
issue of .Five Per Cent Gold Notes of the Mexican Central
Railway Company, Limited, have been redeemed, and that
the securities deposited thereagainst as collateral have been
returned to the Company.

d

ISSUE OF BONDS AND NOTES.

Pursuant to the authority given by the shareholders at
theirregular annual meeting held October 51910to0 the Board

of Directors, the latter lias authorized the issue of the fol-
lowing bonds to June 1911 $1072,13339 General
Mortgage Four Per Cent Bonds in reimbursement for the

cost of additional rolling stock and equipment acquired be-
tween July land December 3[1910, $3,%63,340& General
Mortgage Four Per Cent Bonds to reimburse the Company
for expenditures made on account additions, betterments
and improvements to its property between January

and March 1911 as well as for the cost of additional I'ollin

stock and equigment acquired from January to March
1

1911; aiso $4,
Prior Lien Four and One-half Per Cent Bonds, in order that
they might be sold or used as collateral, as the best interests
of the Company might require.

Consideration was given the sale of certain of the bonds of
the Company by your Board of Directors, it being thought
advisable to dispose of approximately $1, ,&X) of the
bonds in the treasury, but, due to the unfavorable financial
conditions, the Board decided to postpone same; accordingly,
and in order to meet obligations and payments falling due
in June and July 1911 consisting mostly of obligations of the
Mexican Central Railway Company Limited, assumed by
your Company, the Board of Directors authorized the issue
of Two-Year Fourand One-half Per Cent Notes to the amount
of $10,000, Gold, depositing as collateral thereagainst
$6,(ID,(XD in Prior Lien Bonds and $7, A in General
Mortgage Bonds. The corresponding Trust Agreement was
duly executed, the collateral deposited and the amount of the
notes received by the Company. With the same object in
view, and owing to similar reasons, the Board of Directors
negotiated the issue of notes to the amount of £ A
sterling with Messrs. Lazard Bros. & Company of London at
a discount of4}" er cent, pledging Prior Lien Bonds to the
face amount of $0O, ,OOOas collateral thereagainst.

The Board expects to be able to pay off both of the above-
mentioned series of notes at or before maturity and as soon
as it can dispose of certain of the bonds of the Company now
in the treasury on favorable terms.

Mention is made of the return to the Company of the $l-

A Prior Lien Bonds and the $1200, Guaranteed
General Mortgage Bonds deposited for the purpose of guar-
anteeing the dividend of two per cent per annum for the three
years beginning January on the Company’s First
Preferred Shares.

CONSTRUCTION AND OPERATION OF LINES.

Every effort has been made to improve the condition in
general of the tracks and appurtenances, as well as of all
equipment and rolling stock and to improve the service in all
respects. The shareholders will be able to get a good idea
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of what has been done
technical report of the Company’s Executive President,
whose work deserves all praise. | desire to make special
mention of the construction of two lines, the importance of
which is self-evident, and which were authorized by the
Board of Directors, and work started on them by the Con-
struction Department. These two lines are: the line that is
to connect tne City of Durango with station of Canitas on
the main line of the old Mexican Central Railway and the
proposed line from the station of Penjamo on the Guadalajara
Division to Ajuno on the Uruapan Branch.

in this direction by referring to the

BOARD OF DIRECTORS.

There is nothing special to be reported to the shareholders
with respect to the work of the Board of Directors, such mat-
ters as pertain exclusively to the Directors resident in Mexico
as also those connected with the New York Local Board hav-
ing proceeded with all regularity and the provisions of the
Company’'s By-Laws having been properly observed in all
acts and resolutions as well as in the relations between the
two Boards, as is evident from the minutes of the meetings
held in both places.

It is with much regret that the Board has to inform the
shareholders of the loss sustained by the death of Mr. Em ilio
Pardo, which occurred the Sth of January 1911 By desig-
nation of the Board, Mr. Enrique C. Creel was elected to fill
the vacancy.

During the year Directors Martin G. Ribon, Jose A. Sig-
noret, Pablo Macedo and Guillermo de Landa y Escandon
requested leave of absence, which was granted in accordance
with the Articles of Association and By-Laws of the Com-
pany, and Messrs. Ignacio L. de la Barra, Jorge Vera Estanol,
Leandro Fernandez and Jaime Gurza, respectively, were ap-
pointed to act _in their stead during their absence.

On August Mr. Joaquin D. Casasus resigned and
Mr. J. N. Galbraith was appointed in his place. Although
this did not occur during the period covered by the present
report, the Board of Directors wishes to give the shareholders
this information in order that they may be fully advised as
to changes made.

At the meeting held by the Board of Directors on October

Messrs. Jose Yves Limantour and Pablo Macedo
were appointed Chairman and Vice-Chairman, respectively,
of the Board of Directors, and at the same meeting Mr.
Limantour was granted leave of absence, and Mr. Macedo, in
his capacity of Vice-Chairman, discharged the duties of the
former until May 11911, when he asked to be relieved from
the duties of Vice-Chairman, owing to his appointment to
the position of Financial Agent of Mexico in London, which
required his departure from Mexico City; the undersigned was
appointed to substitute him during his absence.

The terms of office of all the Directors designated by the
shareholders at the regular annual meeting of to serve
during one year expire to-day, as well as of the Directors
composing the second group mentioned in Clause X IV . of the
Articles of Association of the Company, and of the persons
substituting either of these. The terms of office of the Com-
missaries and substitutes appointed by the shareholders
at the regular annual meeting of 1910 also expire to-day.

RESULTS OF OPERATION AND DIVIDENDS.

As will be seen from the Balance Sheet to be presented

shortly, the result of the operations of the Company for the
fiscal yGar which terminated on the h of June is very
satisfactory, especially if due consideration is given to the

abnormal conditions through which the country has passed
during the second half of the year and which have not seri-
ously affected the net results for the year. This will surely
serve as a solid basis on which to establish the credit of your
Company and add confidence in the minds of the security
holders.

As the shareholders will note by the Balance Sheet and
Income Account attached to this report, which after exami-
nation made by Messrs. Price, Waterhouse, Company,
Chartered Accountants, were duly approved by the Com-
missaries, as per report from the latter, and now submitted
to the meeting, it is shown that during the fiscal year under
review there was paid a dividend of four per cent in two in-
stallments on the Company’s First Preferred Shares, which
is the maximum dividend allotted to said shares, and which
was authorized by the Board of Directors under and in ac-
cordance with the respective provisions of the Company’s
Articles of Association and By-Laws, which authorize the
Board to declare dividends in advance for account of earn-
ings. The Board hopes that the shareholders will approve
the payment of said four per cent made to the holders of
First Preferred Shares.

From the foregoing facts and data the shareholders can
form a good idea of the work performed by the Board of Direc-
tors, whose members trust that their actions will meet with
tlie approval of the shareholders, for whose further informa-
tion tlie book containing the minutes of meetings of the Board
of Directors and Executive Comm ittee, as well as documents
pertaining thereto, are at their disposal.

LUIS ELGUERO,
Vice-Chairman.

Mexico, October 4 1911
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"REPORT OF PRESIDENT.

[iSMexico, D. F., September 18 1911

Sr. Lie. D. Luis Elguero, Vice-Chairman of the Board, Mexico.

My Dear Sir: | beg to submit herewith to your Board of
Directors the following report of the operations of the prop-
erty for the fiscal year ended June 1

In the statistical statements which follow, the figures of
the Mexican International Railroad Company have been
included with those of the Ferrocarriles Nacionales de Mexico
proper, both in statements of operations for the year under
review and where comparison is made with the previous year.

RESULTS OF OPERATION. Ilg
The following condensed statemenpof the Income Account
shows the results for the year: ~

) Mexican Currency.
The Gross Earnings from all sources were -----$01,934,421 05
The Total Expenses of Operation were___ 39,279,344 57

$22,655,070 48

Leaving Net Receipts of
To which add:

Interest and Dividends on Securities owned

Other receipts.

753,502 60
191,329 90

$23,599,908 98

Making
From which deduct:

Taxes and Rentals $483,590 82
Operating Deficit of Subsidiary Companies
(Texas-Mexlcan Ry. Co. and Pan-American
Railroad Company) 464,421 13

Sundry Adjustments of Operat Expenses
Material Adjustment Account $200,000 00
Additions and Betterments Ad-

justment Acoount.. s 300,000 00
Reéserve on Additions and Bet-
terments in Suspense..... 100,000 00

Provision for Expenses for Re-
pair and Replacement of
Equipment

1,300,000 00
Reserve for Bad and Doubtful

Debts 100,000 00
Various Items In Suspense
eliminated.... e, 147,816 84

2,147,816 84

3,095,828 79

$20,504,140 19
And:
Interest on Funded Debt and Equlpment and
Collateral Trusts, etc
Interest on Notes Payable

..$17,250,131 77
690,137 55

17,946,209 32

Leaving Balance carried to Profit and Loss Account $2,557,870 87
And deducting:
5% of Net Profits transferred to Reserve Fund

Dividend on First Preferred Shares, 4% ..........

$127,893 54
2,306,632 00

e 2 434,525 54
Leaving as Net Surplus for the year ended June 30 1911 $123,345 33
To which add:
Net Surplus at June 30 1910 $1,015,237 00
Less:
Dividend of 1% on First Preferred Shares 570,058 00
438,579 00
Which glvcs|a total Net Surplus at June 30 1911 of $561,924 33

MILEAGE.

The _following table gives detail of mileage in operation at
June 11

MAINLINE AND BRANCHES.

Standard Gauge— Kilometers. M
Mexico (Santiago) to centre of Rio

Grande Bridge 1,290.684 801.098
Colonia to Junction with Main Line at

Kilo 6 5.791 3.598
Clintura Line— Santiago to San Lazaro 5.089 3.162
Connection at Gonzales Junction 0.054 0.034
Gonzales to Acambaro 85.206 52.944
San Juan Junction to Jaral dc Valle. . 80.067 40.752
Connection with the “Y ” at Salamanca 0.936 0.581
Mateliuala Branch, including Potrero 65.212 40.521
San Luis de la Paz Branch 59.995 37.280
Matamoros Branch . 330.512 205.372
Cintura Extension— San Lazaro to

Xlco and Branch to Factories 5.183 3.221
Mexico (Buenavista) to CuUlad

Juarez ... .1,970.340 1,224.320
Tampico to Monterey and Gomez

Palacio.. 882.100 548.115
Chicalote to Tamplco 053.488 406.061
Irapuato to Manzanillo 015.152 382.240
Guadalajara to Aneca 89.900 55.801
Torreon to Saltillo 307.094 191.193
Mexico (Buenavista) to Balsas 292.780 181.920
Jimenez to Rosario 153.895 95.620
Lecherla to Pachuca 76.180 47.340
Yurecuaro to Los Reyes 138.248 85.904
Anhelo to Paredon and Parcdon to

Saltillo 80.101 49.772
Tula to Pachuca 70.200 43.621
La Vega to San 47.000 29.205
San Bartolo to Rio Verde 42.356 20.319
Tcpenacasco to Apuico 22.259 13.831
Ocotlan to Atotonlico 34.922 21.700
Sllao to Guanajuato 23.600 14.004
Mexican Union Ry., Rincon de Ro-

mos to Cobre (Leased Line) 17.070 10.607
Tellez to Honey.. . 94.070 58.820
Brlttingham to Dinamlta 10.240 0.303
Tampico to La Barra 10.000 6.214
Clintura Railway of the City of Mexlco 9.572 5.948
Adrian to Santa Barbara 8.363 5.107
San Luis Potosl to Hacienda dc Denefico 8.350 5.189
Kilometer 1,228 to Sulphur Mines 5 245 3.259
Santiago Branch— Mexico to Customs

House 1.930 1.199
Ciudad Porflrlo Dlaz to Jaral. 409 000 254.142
Jaral to Durango.. 400 5to 280.149
Tepehuancs Branch 217 175 134.947
Monterey Branch... 116.380 72.316
Tlahualilo Branch 70.000 43.490
Cuatro Cicnegas Branch 08.445 42.530
Hornos Branch 23.090 14.347
Roslta Branch 20.470 12.720
Velardena Branch 9.370 5.822
Coahulla Coal Railway (Leased L ne) 39.190 24.352

Total. Standard Gauge, *pcratcd.........ce.e...._9,028 .020~ 'L o ft- 5,600.784
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Kilometers. Miles.
Brought forward 9,028.020 5,609.784
Narrow Gauge—
Limit of Mexico Terminals to Uruapan 503.800 313.050
MIichoacan & Pacific Railway (Leased
Line) 91.917 57.114
Peralvlllo to Bcristaln 104.200 102.030
San Augustin to Irolo 28.200 17.523
Ventoqulpa to Tortugas 26.500 10.460
Tepa to Pachuca 25.900 10.094
Total, Narrow Gauge. 840.517 522.277
Total, Main Line and Branches,
operated 9,808.537 8,132.001
Standard Gauge lines In existence but
not operated during the year In re-
view:
Northern Division— Jarlta Branch 30.800 19.139
Torreon Di n— Bermejlllo 13ch 22.530 14.000
Monclova Division— Hondo Branch 18.750 11.051
Total, not operated during year. 72.080 44.790
Total, Main Line and Branohes 0,940.617 6,176.851
SIDINGS AND YARDS.
On Main Line and Branches, Includ-
ing Terminals:
Standard Gauge 1,259.023 782.320
Narrow Gauge 85.709 53.257
Total Sidings and Yards... ..1,344.732 835.583
Grand Total.....o. 11,285.349 7,012.434

The decreased mileage of line from Mexico to Uruapan,
as compared with lastyear, isaccounted for by the use of new
line by narrow gauge trains since early in the current year,
where changes of line have been made in standardizing gauge
west of Acambaro.

Standard Gauge— Kilometers. Miles.
Texa,s Mexican Railway. 260.475 101.853

Narrow Gauge—-
Tulanclngo Railway____ 3.781 2.349
Decauvllle:

Rellnas to Los Reyes. 9.650

Rellnas to Salinas___ 0.054

-------- 15.704 9.758

AVERAGE LENGTH OF LINE OPERATED.
The average length of line operated during the year wan

9,868537 kilometers, or 1 miles.
WEIGHT OF RAILS.

The following table shows the weight of rails in_the main
line and branches, also sidings and yards, at June 1
MAIN LINE AND BRANCHES. SIDINGS AND YARDS.

Kilometers.  Miles. Kilometers. Miles.

85-1b. 894.098 555.570 85-1b. rail 12.111 7.525
83-1b. 32.528 20.212 83-lb. *“ 10.893 0.74#
75-1b. .2,510.191 1,559.770 75-lb. *“ . 28.900 17.90#
70-1b. 1,035.307 954.001 70-Ib “ . 75.729 47.056
66-1b. 229.623 142.082 66-1b “ . 8.817 5.479
65-1b. 39.836 24.753 05-11). “ . 7.283 4.525
OI~-1b." 202.944 126.104 01 Yi-lb.* . 10.894 6.709
60-1b - 436.182 271.033 00-lb “ . 9.243 5.743
50-1b ) 2,080.084 1,665.337 56-lb. “ ... .. 007.033 414.474
54-1b “ 545.925 339.224 54-lb “ . 175.340 108.956
50-1b “ 83.950 52.165 50-11) . 74.792 40.474
45-1b “ 305.092 227.232 45-11). *“ ._ 121.910 75.752
40-1b. 358.587 222.817 40-Ib . 130.958 85.102
Various' 25.070 15.951 30-lb. “ . 3.511 2142
Various" . 1.240 774

Total, Main Line

and Branches”9,940.617 6,176.851 Total, Sidings &

Yards 1,344.732 835.583
Grand To al......... .11,285.349 7,012.434

GROSS EARNINGS.

The total Gross Earnings from all sources amounted to
$61934,4Z. 05 Mmexican Currency, for details of which,
as well as comparison with last year, your attention is called
to the following table:

1909-1910. 1910-1911.
) Per- . Per-

Earnings. centage . Earnings. centage .
$45,262,004 45 73.02 Commercial Freight $44,320,760 34 71.56

15,277 03 .35 Construction Freight- 870,981 93 1.41
12,234.007 92 19.90 Passenger 12,057,110 32 20.4-1
220,884 91 .37 Baggage . 235,111 03 38
1,954.532 43 3.18 Express 2,000,544 07 3.34
51,470 45 .08 Telegraph 55,705 93 .09
130,092 42 .21 Rentals 130,720 74 21
8,180 34 .01 Floating equipment-—- 44,517 39 .07

1,400,091 47 2.28 Miscellaneous ---------eeeeeeeeee 1,540,950 10 2.50
$61,483,147 42 100.00 $61,034,421 05 100.00

The percentage of each class of commercial freight to the

total handled during the year, and comparison with the
previous year, is shown in the following table:

1909-1010. 1910-1911.
Percentage. Percentage.
10.71 12.88
19.33 22.33
3.00 l.ive Stock and Animal Products. _ 3.10
57.19 50.9#
9.77 10.74
100.00 100.0*

The foregoing table shows a slight increase in the Grots
Earnings for the year, and by referring to the General
Auditor’'s Statement of Earnings and Expenses by month*,
No. O submitted herewith, it will be seen that for the first
seven months of the year the earnings show very satisfactory
increases, but | am sorry to report a considerable falling off
for the remaining five months on account of the political
disturbances throughout the Republic.
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OPERATING EXPENSES.

The maintenance of the property has received careful
attention and at the close of the year the physical condition
throughout the major portion of the system was much im-
proved, particular attention being called to the large amount
of new heavy rail purchased and laid, amount of stone ballast
placed in track and number of permanent steel bridges
bunt and replaced as shown in detall in this report.

During the last six months of the year the expenses were
increased by the political disturbances in the Republic.
It is expected that the Government will reimburse your
Company for such damages as can be properly substantiated
by supporting evidence to claims. These are in process of
being formally presented.

the cost of operating the property for the fiscal year
was fill.42 per cent.

The comparative percentage of the Sub-Accounts for the
years 1909-1910 and 1910-1911 are as follows:

1009-1910. 1910-1911.
Percentage. Percentage.
2642 Maintenance of Way and Structures... 28.42
21.15 -Maintenance of Equipment 22.37
46.57 Conducting Transportation 43.64
5.86 -General Expenses 557
100.00 100.00
I he comparative percenta%e to_Gross Earnings for the
years 1909-1910 and 1910-1911 being:
1909-1910. 1910-1911.
Percentage. Percentage.
llgg e -Maintenance of Way and Structures... %91(1%
27.82 2768
350 353
50.74 63.42

STATEMENTS OF OPERATION.
~ The various statements of accounts as prepared by the
General Auditor, and which accompany this report, give in
detail the results for the year, and show the financial condi-
tion of the property.

The books and accounts have been audited by Messrs.
Price, Waterhouse & Company of London, New York and
Mexico, and a copy of their certificate as to the correctness
thereof accompanies this report.

The results of operation for the year are as follows:

Percent-
1909-1910. 1910-1911. aye of Inc.
Mexican Silver. Mexican Siiver. —or Dec.
SGl 483,147 42 Gross Earnings......... - *61,934,421 05
36,728,318 36 Operating Expgenses ....... . 39,279,344 57
*24.754,829 06 Net Earnings *22,655,070 48
Which, reduced to gold at
the average price of the
Mexican _dollar_for tthe
ear, Vviz., cents,
2317408 Ga o] %r%?’lﬁ' [ ergé?ﬁa_e *11’327’5%% Eg I 3.68
. i . nc. 3.
9,903,910 Kﬁom_ete?sprun by regvenue
N trains__ 19,833,846 Dec. 0.35
3 0890 Gross Earpings per revenue
train_kilometer. _ *3 1227 Inc. 1.09
18453 Operating Expenses per
revenue train kilometer 19804 “ 7.32
| 2437 Ne:[t Ear'n(l_rpgs pter revenue
rain_kilometer.
6,192 06 Gross Earnings pér Kilo- 11423
meter of road operated. 6,275 04
3,698 %6  Operating Expenses per
kllr%mde er of road op-
erate 3,980 26 “7.60
2,493 10 Netharr&ings petr Rdllomefer 2205 08
of road operate 8 Dec. 7.92
593194 Average angnount received
for each ton of freight.. 6 55209 Inc. 10.47
01706 Averagls_ receipts per ton
per Kilometer 01818 “ 6.57
| 85472 Average amount received
from each passenger__ _ 180069 Dee. 2.91
01852 Average receipts per pas-
senger per kilometer__ 01810 “ 2.27
Expressed in miles the figures show as follows:
Percent-
1009-1910. 1910-1911. aye of Inc.
Mexican Silver. Mexican Silver. or Dec.
12.367,693 Miles run by revenue trains 12,324,157 Dec. 0.35
51 9713 Gross Earnings per revenue
train mile. 550254 Inc. 1.09
2 0697 Operating EXpenses per
revenue train mile 31872 « 732
2 0016 Nett I_Earni_?gs per revenue 18382
rain mile .-
9,965 19 GrossdEarni@éaer mile of 10100 18 Dec. 815
road operate , Inc. 135
5,952 93 Ope_rlatinp Ea(pensest ger 6.405 &2 ne
mile of road operated.. ’ « g
1,012 26 Net Earningst ;c)jeFl2 mile of 3694 55 7.60
road operate
5 93191 Avferage sarpounftfrecemed ' Dec. 7.92
or éach ton of freight..
02740 Average_lreceipts pelg ton 655200 Inc. 10.47
er mile u
185472 Avgrage ahmounf received 02926 657
rom each passenger 8006
098U Average rece‘?pt,s pgr pas- 1 9
senger per mile 02012 « 227
ADDITIONS AND BETTERMENTS.
Reference to the General Balance Sheet will show the

total amount ot 819,088,454 82, Mexican Currency, to the
debit of “Additions and Betterments" Account at June 30
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1911; of this amount the sum of $4,290,918 94, Mexican
Currency, pertains to expenditures made up to and including
June 30 1910; the balance, or $14,797,535 88, Mexican Cur-
rency, covers amounts expended during the year under
review.

From the following statements it will be noted that of the
latter amount, 87,148,177 22 were expended on locomotives,
passenger coaches, freight cars and work equipment (the
major part of these having been authorized and purchased
ni the previous year but not received and paid for until
alter July 1 1910), the balance, or $7,649,358 66, on extraor-
dinary work of a capital nature.

lhe following statement gives details of amounts expended
on tins account for the period referred to, viz.:

Mexican Currences
Expended July 1 191(

Kitfht of Way and Station Grounds fo June 30 1911~

| ratectkm of Banks gnd Drainage 2777777'772'7777 103 031 29
Gt?ldee Reductions ang ghanges of Tine~ . .n
Tunnel Improvements i7n’iii 7a
lilldges, Culverts and Trestles- ? ooq'iii b7
Increased Weight of Rail............... 1 16
=- 35662 11
Is s A~~~ "~ N7 2 2 2 Z Z Z 77'2T_ o3
: 3,525 33
Telegraph and Telephone Lines 33933 16
REURNaP Ul fnd Foturesz2222  eooeomoneneees 08
Shops, Knginehouses and' furntablesZzzzzz
Shop Machinery and TOOIS......cccc..  woeoeeeereeeeeeenns 2sr»?7 09
Water and Fuél Stations......... 221111 78
Dock and. Wharf Property...........ZZZIZZI1ZZ 3661 24
Electrlc Llsght and Power Plants 3’580 32
Gas_ Plant _ 6,014 53
Additional Equipment— !
Locomotives Sg71 m
Passenger Coaches 2L 601 521 70
FreightCars.......... prrosatUU 55*}'700 1?

'120,298 37

Work Equipment

Other Additions and Betterments 7'14%’,%5 Z2

87

Cnan&;e of Gauge and Change of Line between Acambaro .
and Uruapan__ ~ ~ ~— " ~ j 732
Tram Line between Tecajetc and Hacienda "Los Arcos” ' 6500 56
Connection between Anhelo and Parcdon 305,475 35
zatlonl3Ctterment Expcndltures Pending Formal ZAuthorl- 0872 31
Less— $14,798,487 55
Line from Durango to Llano Grande *41 00
Colombia Branch___
910 67
951 67
JOUY e et *14,797,535 88

BALLAST.

The following quantities of ballast have been placed in the
track during the year, viz.:

Divisions-—

Aguascallentcs 13 192
Cardenas 851538
Chihuahua _ 71 219
Gomez Palacto 6’
uadfUaJara ... 36,283
idalgo 834
Mexico Terminals 1,470
Mexico-Qucretaro 84,998
Monclova _ _ 545
- 12111 | |
ey : e B
TOTAl o e 548,264

BRIDGES, TRESTLES AND CULVERTS.

The following permanent bridges were built during the
year:

AGUASCALIENTES DIVISION.

Zacatecas District. One 31.97 meter Pony truss changed
to steel trestle lattice span.

CARDENAS DIVISION.

One 54.86 meter through pin connected span changed to
one through rivetted span of same length; bridge 481-A—
Main Line.

Two 45.72 meter through pin connected spans andTone
22.86 meter opening on frame bents changed to two 45.72
meter through plate girders and one 21.34 meter through
girder on new abutment; bridge 526-A— Main Line.

One 16.46 meter plate girder span changed to 17.07
meter deck plate girder span; bridge 550-A— Main Line.

One 45.72 meter through pin connected span changed to
one 45.72 meter through rivetted span; bridge 551-A—
Main Line.

Bridges 560-A and 561-A— Main Line. Strengthened)by
building piers under 9.75 meter “1” beam spans.

Bridge 665-A— Main Line. Two 45.72 meter through pin
connected spans and one draw span over Tamesi River
reconstructed.

GOMEZ PALACIO DIVISION.

Bridge 1213-A. The 24.38 meter pile approach on south
end replaced with two 9.14 meter “I1" beam spans, od
masonry.

GUADALAJARA DIVISION. .

Bridges 93-B and 150-A, at La Piedad and La Barca,
respectively, changed from 62.41 meter light weight through
trusses to heavier weight trusses of same length.

Two five bent pile bridges of 18.3 meters each built on “Y"
at Mazatepec, on the Manzanillo line.

Aineca Branch—Bridge 41-A. One 18 bent pile bridge
replaced with two 24.38 meter deck plate girders.

HIDALGO DIVISION.
One v.01 meter “1" beam bridge replaced with one 16.46
meter through plate girder span on masonry; Bridge)59-D.
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MEXICO-QUERETARO DIVISION.
Bridge 0-152-A. New bridge of one 5.18 meter span “1”
beams on masonry.

Bridge 0-87-A. New bridge of one 3.05 meter span “I1”
beams on masonry.

Bridge 0-87-B. Changed from rail to one 3.05 meter span
“1” beams on masonry.

Bridge 0-88-A. New bridge of one 3.05 meter span “1”

beams on masonry.
Bridge 0-77-A.  Wing walls repaired and lengthened.
Bridge A-84-D. One 21.30 meter pin connected span re-
placed with a 21.33 meter plate girder.

MONCLOVA DIVISION.

Bridge 126-A. Two wooden trestle spans replaced
two 5.26 meter floor stringers on masonry.

Bridge 127-A. Five wooden trestle spans replaced
two 9.14 meter deck plate girders on masonry.

with

with

Bridge 145-A. Eight wooden trestle spans replaced with
two 4 meter segmental arch culverts.

Bridge 136-A. Four wooden trestle spans replaced with
two 3 meter segmental arches.

Bridge 157-A. Two wooden trestle spans replaced with
one floor stringer of 5.26 meters.

Bridge 158-A. Two wooden trestle spans replaced with
one 5.18 meter “1” beam span on masonry.

Bridge 163-A. Two wooden trestle spans replaced with

one 3.05 meter rail girder span on masonry.

Four wooden trestle spans replaced with two 2-meter seg-
mental arch culverts.

Bridge 171-A. Thirty-three wooden trestle spans, 130
meters long, replaced with three 24.38 meter through plate
girder spans on masonry.

Bridge 193-A. Four wooden trestle spans replaced with
three 5.18 meter “1” beam spans on masonry.

Bridges 194-A and 194-B. Four wooden trestle spans re-
placed with two 5.18 meter ‘'1” beam spans.

Bridge 195-A. Four wooden trestle spans replaced with
two 9.14 meter deck plate girders on masonry.

Bridges 197-A and 198-A, respectively. Eight wooden
trestle spans replaced with two 5.18 meter deck plate girders
and two 5.18 meter “1” beam spans on masonry.

Bridge 247-C. Seven wooden trestle spans replaced with
two 3-meter circular arches.
Bridge 251-D. Seven wooden trestle spans replaced with

three 5.18-meter “1” beam spans on masonry.
Bridge 252-A. Seven wooden trestle spans replaced with a
5-meter semi-circular arch culvert.

MONTERREY AND GULF DIVISION.

Bridges 165-C, 171-B, 177 and 179. Victoria District,
which were all wooden structures, were replaced with five
7.01- meter “1'" spans on masonry.

Bridge 410. Linares District, consisting of one 3-meter
arch, changed to a double 3-meter arch structure.

NORTHERN DIVISION.

Bridge 1116-B. Six-span frame trestle replaced with
13-41-meter deck plate girder.

Bridge 1014-B. One 19.8-meter deck girder replaced with
a 30.48-meter through truss.

Bridge 958-B. Two 38.10 meter through spans to replace
two spans of same length, which were too light.

Bridge 993-B. Ten-span frame trestle replaced with six
7.01- meter ‘T” beam spans.

Bridges 956-E and 959-A. One span frame trestle replaced

with 5.18-meter “1” span and one 4-meter arch culvert re-
placed with one 5.18-meter “1" beam span.

Bridges 954-C, 960-B, 964-E,, 966-B, 966-D, 971-A and
972-A. Fourteen 7.01-meter “1” beams put in to replace

frame trestle.

Bridges 955-D, 964-D, 967-A, 967-D and 968-A.
5.18-meter “1” structures replacing frame trestles.

Bridges 954-D, 956-D and 960-A'. One 3-meter arch re-
placing frame trestle, and one new arch culvert of one meter
and one 4-meter arch culvert replacing small masonry box.

Bridge 961-C. One new “1” span of 7.01 meters.

Bridges 928-F, 986-A and 988-D. Three 5-18-meter “1”
spans replacing spans of same length, which were too light.

Bridges 969-C and 9S4-C. One 9.75-meter girder and one
7.01- meter “1” beam span replacing those of same length,
which were too light.

Bridges 954-E, 955-A, 955-C, 956-B, 962-A, 964-A and
993-C.  Seven 2-meter arch culverts replacmg frame trestles.

Bridges 954-B, 962-B and 966-E. Three 5.18-meter “1”
beam spans re;;lacingrframe trestles.

Bridge 111 wo 18.28-meter through girders re-
placing ten-span frame trestles.

Bridges 961-A and 994-A. Two 7.0l-meter “I”
span replacing frame trestles.

Bridge 994- One 4-meter arch culvert replacmg frame
trestle.

Five

beam

SAN LUIS DIVISION.

Bridges 353-C, 355-A, 355-D, 355-E, 356-A and B, 359-D,
360-A and C, 367-C, 368-A and C, 370-B, 371-C, 372-B,
375-A, 472-B, 329-B and 0, 330-A and B, 332-A, 335-D,
347-D and 348-B. Twenty-five 3.05-meter rail girder bridges
to replace wooden stringers.

Bridge 372-F. One 3.96-meter “1” span to replace wooden
stringers on masonry.
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Bridge 425-B. One double 5.18-meter “1” structure on
standard abutment, to replace a light half through 9.75-
mcter bridge with wooden floor.

Bridges 472-A, 474-D, 324-A and 344-B. Three double
2-meter segmental arches, to replace wooden trestles.

Bridge 487-B. Four 2-meter segmental arches, to replace
wooden trestles. )
Bridge 479-B. One double 5.18-meter “1” beam bridge

on _masonry, to replace old structure. )
Bridge 480-C. Three 71.63-meter deck plate girders on
masonry abutments and piers, replacing old structure.

Bridge 331-A. One 3.96-meter “1” span on masonry, to
replace wooden stringers.
Bridge 566-B. Two new 5.18-meter “1” beam spans—

one in main line and one in siding—to replace old beams of
lighter weight.
Bridge 647-A. Two 5.18-meter “1” beam spans on abut-
ments and piers, to replace wooden trestle.
Bridge 910-F. One 53.34-meter through pin-connected
span, to replace a riveted span of same length.
TORREON DIVISION.

Bridges 631-A, 631-C, 632-C and 635-A. Four 5.18-meter
“1” spans on masonry, replacing former wood and rail struc-

tUBridges 631-D, 631-E, 632-A and B, 633-A and 634-A.
Twelve 1-meter semi-circular arch culverts, replacing rail
and timber trestles. -
Bridges 633-B and 638-E. Two 3-meter semi-circular
arch culverts, replacing former timber trestles.
Bridge 635-B. Five 5.18-meter deck girder spans on
masonry, replacing timber trestle structure.

RELAYING WITH HEAVIER RAIL.

The following sections of track were laid with heavier rail
during the year, viz.:

AGUASCALIENTES DIVISION.

From kilometer 475.150 to kilometer 486.030, difference
10.880 kilometers, and from kilometer 735.838 to kilometer
745.030, difference 9.192 kilometers, a total of 20.072 kilo-
meters of 32.739 kilogram (66-1b.) rail replaced with 37.204
kilogram (75-1b.) rail.

San Juan del Rio Yard. From kilometer 190.144 to kilo-
meter 190.789, a total of 645 track meters of 27.779 Kilo-
gram (56-1b.) rail replaced with 37.204 kilogram (75-1b.) rail.

CARDENAS DIVISION.

From kilometer 322.070 to kilometer 382.S09, or 60.739
kilometers, and from kilometer 618.759 to kilometer 651.000,
or 32.241 kilometers, a total of 92.980 kilometers, of which
79.936 kilometers was 27.779 kilogram (56-1b.) rail and 11.165
kilometers of 32.739 kilogram (66-Ib.) rail and 1.879 Kilo-
meters and 41.172 kilogram (83-1b.) rail replaced with 42.390
kilogram (85-lb. A. R. A.) rail.

From kilometer 291.963 to kilometer 295.330, or 3.307
kilometers of 32.739 kilogram (66-1b.) rail replaced with
42.164 kilogram (85-lb. A. S. C. E.) rail.

From kilometer 453.624 to kilometer 453.774, or 150 track
meters of 41.172 kilogram (83-1b.) rail replaced with 42.164
kilogram (85-lb. A. S. C. E.) rail.

From kilometer 514.920 to kilometer 520.632, or 5.712
kilometers of 32.739 kilogram (66-1b.) rail replaced W|th
42.164 kilogram (85-Ib. A. S. C. E.) rail.

CHIHUAHUA DIVISION.

From kilometer 1734.422 to kilometer 1829.000, or 94.578
kilometers; from kilometer 1320.318 to kilometer 1321.196,
or 878 meters; also several turnouts on this Division were
changed to the extent of 734 meters, making a total of 96.191
kilometers of 27.779 kilogram (56-1b.) rail replaced with
37.204jikilogram (75-1b.) rail.

GUADALAJARA DIVISION.

From kilometer 0.860 to kilometer 251.160, or 250.300 kilo-
meters of 27.779 kilogram (56-Ib.) rail replaced with 34.723
kilogram (70-1b.) rail. )

Manzanillo Line. Between Tuxpan and Zapotutic 1.378
kilometers of 27.779 kilogram (56-Ib.) rail replaced with
37.204 kilogram (75-1b.) rail.

MEXICO-QUERETARO DIVISION.

From kilometer 0-5.014 to kilometer 0-7.614, or 2.597
kilometers of 32.739 kilogram (66-Ib.) rail was laid in place
of 37.204 kilogram 675 Ib6) rail.

From kilometer 0-237.648 to kilometer 0-237.967, or 319
meters; from kilometer 0-251.209 to kilometer 0-266.960, or
15.751 kilometers, a total of 16.070 kilometers of 27.779 kilo-
gram (56-1b.) rail, replaced with 32.739 kilogram (66-1b.)
rail.

From kilometer A-52.780 to kilometer A-62.180, or 9.400
kilometers; from kilometer A-71.220 to kilometer A-169.000,
or 97.840 kilometers, a total of 107.240 kilometers of 32.739
kilogram (66-lb.) rail, replaced with 37.204 kilogram (75-
Ib.) rail.

/)At Hercules, Queretaro, Jocoqui, Manuel and Gonzales
switches were changed, and Main Line between switches to
the extent of 7.209 kilometers from 37.204 kilogram (75-Ib.)
rail to 42.164 kilogram (85-Ib. A. S. C. E.) rail.

MONCLOVA DIVISION.

From kilometer 113.721 to kilometer 115.943, or 2.222
kilometers ol 27.779 kilogram (56-1b.) rail, replaced with
30.507 kilogram (613”-Ib.) rail.
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MONTERREY DIVISION.

From kilometer 21.000 to kilometer 26.273, or 5.273 Kkilo-
meters; from Kkilometer 96.796 to kilometer 97.509, or 713
meters; from kilometer 233.919 to kilometer 234.769, or 850
meters; from kilometer 371.022 to kilometer 371.760, or 738
meters, a total of 7.574 kilometers of 27.779 kilogram (56-Ib.)
rail, replaced with 34.723 kilogram (70-Ib.) rail.

From kilometer 50.100 to kilometer 75.000, or 24.900 kilo-
meters, and from kilometer 593.520 to kilometer 594.500, or
980 meters, a total of 25.880 kilometers of 27.779 kilogram
(56-Ib.) rail, replaced with 37.204 kilogram (75-Ib.) rail.

From kilometer 478.890 to kilometer 479.162, or 272 meters
of 27.779 kilogram (56-1b.) rail, replaced with 32.739 Kilo-
gram (66-Ib.) rail.

From kilometer 580.631 to kilometer 581.000, or 369 meters
and from Kkilometer 644.000 to kilometer 644.600, or 600
meters, a total of 969 meters of 27.779 kilogram (56-Ib.) rail,
replaced with 30.507 kilogram (O1J”-Ib.) rail.

NORTHERN DIVISION.
Matamoros Branch. The following rail was taken up

and laid, v iz
Kilometers. Taken Up. Laid.
19.812K. 22.522K. 27.779K. 32.739K. 37.2047C.
From To 40-16)  (@4510) “(56-Ib.)  (667/6) (75/6)
86.440  88.500 2.060 197 .089
2500  107.300 14.800 14711 ————— 089
107.900  112.000 4.100 4.011 .089
112600 125.000 12400  12.355 045
5000  128.900 3.900 3.900
129.350  131.700 2.350 2.350
132020 137 4.980 4.62 .356
137.000 X 43.000 42.599 401
190.000 X 044 044
198830 198.874 044 044
250 199.295 1045 045
207495  207.540 045 045
207.960 208.005 045 .045
6. 19.650 19.383 267
235650 275700  40.050 39.694 356
X 307.150 27550 27.283 267
328.000 329.754 1.754 1.754
Totals 143457 33360 112653  61.982 2.182
Totals 176.817 176.817

PACIFIC DIVISION.

From kilometer 5.745 to kilometer 36.388, or 30.643 Kkilo-
meters; from kilometer 49.622 to kilometer 49,888, or 266
meters, and from kilometer 63.510 to kilometer 72.902, or
9.392 kilometers, a total of 40.301 kilometers of 22.322 Kkilo-
gram (45-1b.) rail replaced with 27.779 kilogram (56-1b.) rail.

SAN LUIS DIVISION.

On the Morales Branch to the San Luis Smelter 11 Kilo-
meters of 19.842 kilogram (40-1b.) rail replaced with 27.779
kilogram (56-1b.) rail.

From kilometer 313. to kilometer 364., or 51 kilometers, of
34.723 kilogram (70-Ib.) rail replaced with 26.742 kilometers
of 42.164 kilogram (85-Ib. A. S. C. E.) rail, and 24.258 Kilo-
meters of 42.390 kilogram (85-Ib. A. It. A.) rail.

From kilometer 364. to kilometer 505., or 141 kilometers
of 34.723 kilogram (70-1b.) rail replaced with 42.664 kilogram
(85.45-1b. A. It. A)) rail.

From kilometer 505. to kilometer 523.750, or 18.750 Kilo-
meters; from kilometer 527.585 to kilometer 530.765, or
3.180 kilometers, a total of 21.930 kilometers of 34.723 Kilo-
gram (70-lb.) rail replaced with 42.664 kilogram (85.45-1b.
A. R. A) rail.

From kilometer 530.765 to kilometer 562., or 31.235 Kilo-
meters of 34.723 kilogram (70-Ib.) rail replaced with 42.164
kilogram (85-1b. A. S. C. E.) rail.

TORREON DIVISION.

From kilometer 700. to kilometer 870., or 170 kilometers
of 26.787 kilogram (54-lb.) rail replaced with 37.204 kilo-
gram (75-1b.) rail.

NEW SIDE AND PASSING TRACKS.

During the year new side tracks, passing tracks, cross-
overs and extensions to existing side-tracks were built to the
extent of 46.947 kilometers. The following statements give

details of weight of rail used in these new tracks, viz.:
o . Kilometers.
Forty-pound rail (is).8 12 kilograms) 401

Forty-llvc-pounil rail 522.322,kilograms) 8.510
Flfty-six-pound rail (27.770 Kkilograms) 31.818
Sevonty-pound rail (34.723 kilograms)— 4.050
Scvanty-ilve-pound rail 4{37.204 kilograms). 622
Elghty-llve-pound rail (42.300 kilograms) 537

46.047
Tracks taken up— .

Forty—Pound rail (10.842 Kilograms).............ccceevvvivinnnnne 1.467
Forty-flve-pound rail 822.322_ kilograms, - 0.177
Flfty-sIx-pound rail (27.770 kilograms, 11.206
Sixty-sIx-pound rail (32.730 kilograms, 0.015
Seventy-pound rail (34.723 kllog_rams . 0.312
Seventy-flve-pound rail (37.204 Kilograms) . 0.128

-------- 13.305

Net Increase 33.642

IN GENERAL.
EMPLOYEES.

The number of employees in the service of the Company
at the close of the fiscal year was 30,874. Of the total
number, 1,219, or 3.95 per cent, were foreigners.

STATEMENTS OF EQUIPMENT.

Your attention is invited to the accompanying statement
showing various classes of locomotives and cars on hand at
June 30 1911.
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NEW EQUIPMENT.

The new equipment referred to in the last annual report
has all been received, the greater part of it having been
delivered to us during the year under review, and in addition
thereto orders were placed, with the approval of the Board
of Directors, for 200 tank cars and 200 flat cars, the latter for
replacement of cars destroyed, etc., and the former to take
c?re_lof the increased business, principally in the movement
of oil.

EXPRESS SERVICE.

The results from the operation of this service under the
contract with the Compania Mexicana de Express, S. A.,
for the year have been satisfactory.

TREE PLANTING.

Considerable advance has been made in the matter o,
planting trees along our lines during the year just closedf
and a large number of young trees were shipped from the
Company’s nursery at La Barra to various points on the
system. In the majority of the cases the young trees are
thriving and doing well.

ARTESIAN WELLS.

New artesian wells were sunk and existing wells deepened

at various points on the system for the purpose of improving
the water service.

FUEL OIL.

Arrangements have been made fpr an additional supply of

2,000 barrels of fuel oil per day, under contract, for the

National Railways of Mexico, and it is expected that the

necessary engines will be equipped and facilities ready for

using this additional quantity by the end of the present
calendar year.

LAREDO BRIDGE.

A new six-span single-track steel bridge with concrete
piers and abutments over the Rio Grande (Rio Bravo del
Norte) was erected during the year and trains were first
operated over it on April 5 1911.

CHANGE OF GAUGE.

The change from narrow to standard gauge of the line from
Acambaro to Uruapan, a distance of 230 kilometers, was
carried out during the fiscal year and the work completed
and standard gauge trains operated over the line on the 20th
of July 1911. The work involved the construtcion of 63
kilometers of new line at various points between Acambaro
and Patzcuaro to reduce grades, avoid unnecessary curva-
ture, and shorten the distance by some 7.260 kilometers.

TUNNEL AT “LA MARIPOSA.”

This tunnel, at kilometer 959, Northern Division, was en-
larged and lined throughout and line changed at both ends
of tunnel. Retaining walls and a 4-meter culvert vrere also
constructed at the south end of this tunnel.

ANHELO-PAREDON CUT-OFF.

This cut-off line was put into operation on September 15
1910, all work having been completed by that time with the
exception of the placing of two pairs of 25.15 meter deck
girders at Rio Patos and one pair of 22.13 meter deck girders
at kilometer 6.250, the masonry, however, being all ready.

ISASI CHANGE OF LINE—MONTERREY AND GULF DIVISION.
Due to the washouts in the year 1909,the line between kilo-

meters 154.963 to 157.615 was revised, line changed”to reduce

curvature and grade raised above the high-water level.

At kilometer 151 work similar to the above was done for the
same reason, and the bridge there was raised 2.1 meters, and
an additional bridge of 45.72 meters, single track through
riveted trusses, was constructed.

LINARES BRIDGE AND CHANGE OF LINE.

The original bridge, which consisted of two 51.82 meter
spans, was replaced with a new bridge of five 53.34 meters,
through pin-connected span, and reinforced concrete abut-
ments and piers. The grade was raised on each side of the
bridge to clear the high-water level.

MONTEMORELOS BRIDGE AND CHANGE OF LINE.

This work, which includes new passenger and freight sta-
tions, a new bridge composed of five 48.46 meter steel spans,
as well as a 4.069 kilometer change of line, was carried out
during the year with a view of avoiding further trouble from
high water.

SAN JUAN BRIDGE AND CHANGE OF LINE.

A new bridge, consisting of eight 53.34 meter spans on
reinforced concrete abutments and concrete piers, was con-
structed over the San Juan River, and also 1.600 kilometers
of change of line on the south end and 200 meters of grade
on the north end raised 1.5 meters.

These changes were made on account of damages done
during the floods in August 1909 and were completed in
December 1910.

NEW LINE FROM DURANGO TO LLANO GRANDE.

Reference to this line was made in the report for the year
ended June 30 1910. During the fiscal year under review
work has been proceeded with and at the close of the year
the total percentage of grading and masonry completed to
that date was 89.37 per cent. It is estimated that the first
twenty kilometers of this line will be eompleted and ready
for operation by the end of September 1911.
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NEW LINE FROM DURANGO TO CANITAS.

This line, from Durango to Canitas, in the States of
Durango and Zacatecas, covers a distance of approximately
267 kilometers and passes in the vicinity of Nombre de Dios,
Chalchihuites and Rio Grande to a junction with the Aguas-
calientes Division at kilometer 813.261 from Mexico. A
branch line of about 12 kilometers in length is to be built to
Sombrerete. The line is covered by concessions from the
State Governments of Durango and Zacatecas as well as from
the Federal Government. Contract for the grading and
masonry on the first 160 kilometers out of Durango was let
on March 30 1911.

NEW LINE FROM PENJAMO TO AJUNO.

This line, in the States of Guanajuato and Michoacan, of
approximately 135 kilometers in length, from Penjamo on
the Guadalajara Division to Ajuno on the Pacific Division,
is being built under a concession from the Federal Govern-
ment. Contract was let for the work in October 1910, and
work commenced out of Penjamo during the early part of
November 1910.

PURCHASE OF NEW RAIL.

During the year under review your Company received and
paid for some 33,160 tons of domestic 85-Ib. rail and 33,560
tons of 75-Ib. foreign rail. These quantities of new rail were
furnished under contracts dating back some time and which
were duly approved and authorized by the Board of Directors.
EJs .I> « « « V' STATEMENTS OF ACCOUNTS.

Attached hereto you will please find letter from the Gen-
eral Auditor, dated September 8 1911, together with the ten
statements of accounts as listed therein.

Accompanying this report will be found a list of directors
and officers of tlie Company as of June 30 1911.

HUBHWIBHIIIU m himmini |

It is with deep repret that | record the death of an old”
time official of the Company in the person of the late Mr. J'
M. Frazer, who at the time of his death in October 1910 was
General Treasurer of your Company.

Respectfully submitted,

E. N. BROWN,
President.

«[For Balance Sheets, Income Account and Traffic Statistics, see a pre-
ceding page under "Annual Reports.!

Texas (Oil) Co.—Status.—John J. Mitchell, of Chicago,

who has just returned from Port Arthur, is quoted’as saying:

The property Is in excellent condition and the company Ingoing ahead
with Its Improvements. Its petroleum plants will be completed by Jan. 1,
and there are now 1,400 miles of pipe line. The company Is a producing,
manufacturing and distributing proposition. It has Its own_oil, Its own
pipe lines and’ Its own ships. oney put Into the prppert% within the last
year has been devoted to its plants. At the same time the company has
acquired an additional 279,000 acres of oil lands, and experts value this
property at between $40,000,000 and $50,000,000. Of course, this Is
merely an estimate, but the country down there Is a wonderful oil-produc-
ingisectlon. Prices for refined oil are at present low. So far as the com-
Par}y’s dividend is concerned, that is being more than earned. It is payable
n January. With a more settled condition In the oil trade there is no
ree\l/son why t%%é:or?ggny should not earn twice the amount It Is now earning.

—V.:03, p

United States Independent Telephone"Co., Rochester,
N. Y.—Additional Suits.—Summons and complaints were
served recently in 126 new actions by bondholders against
the directors to recover the purchase price of the bonds
purchased by them, based on the test case decided by the
Appellate Division of the Supreme Court and now on the
calendar of the Court of Appeals for argument in January.
—V. 93, p. 290.

United States Realty & Improvement Co.—Earnings.—
For the six months ending Oct. 31:
LovfiT-v ion

. 1910.
Gross proflts..$1,097,531 $1,344,744
Manag't exp. 229,380 231,074

NctproAt-. $868,151 $1,113,670
—V. 02, p. 1641. i

United Telephone & Telegraph Co., Pittsburgh.—Plan.—
See Am. Union Telep. Co. above.—V. 93, p. 1328.

Utica Gas & Electric Co.—Earnings.—

1911.
Bond interest__ $208,
Dividends (2 %) 404,070 404,070

surplusj2.......... $165,831 $409,600

Year H Gross Expenses Net*' ' Annual "~Balance,
Ending— ' Earn|n7gs. & Taxes. Earnlngs. Bond Int. Suré)lus.
Aug. 1011........... $1,015,747 $514,394  $501,353 $244,500 $256,853
Delg._ 3(‘11 1910 485264 486,435 226,436 259,999
ividen

ds at the present rate of 8% on the $2,000,000 capital stock call
for $160,000 yearly.—V. 92, p. 799. vy ...

Western Canada Flour Mills Co., Ltd., Toronto.— New
Bonds'iOffered.— The,Dominion Securities Corporation,'Ltd.,
Montreal, Toronto and London, is placing at par and. int.
$750,000 6% *first and refunding-mortgage” 20-yearjsinking
fundj'gold>bonds.idated Sept. 1 1911 and due Sept. 1 1931.

Redeemable as a whole at 105 and int. on or afteriSept. 1 1916 on six
weeks', notice, or ann_uall%/ for sinking fund drawings, beginning~Sept. 1
1912, sufficient to retire the entire outstanding Issue by maturity* Prin.
and .int. (M. & S.) payable at Can, Ccom., Toronto, Montreal and
London. = Denominations $100, $500 and $1.000Ic'&r*)  withy sterling
equivalents. Trustee National Trust Co., Ltd., Toronto -
Assets.—Mills, elevators, machinery, &c., $1,993,716;
$407,160; patents, trade-marks and good-will, $182,700;r"e

Bank o

- real

estate,
investments, $12,676; current assets éneg. $992,644----—-—--- $3,588,896
Bands— First M. 6%, due March 11928 (£225,000, or.$1,095,000 -,

less (held in sinking fund, $67,646), $1,027,354; " frst>andiref.” '«
f*6%, due 1931, present Issue $750.000..............cceeiiiirinereennnn. S$1,777,354
Condensed Letterjfroiri,V.-PJ& Oen. Man. S.’a . McGnw.5Toronto,!'Nov.2'l!..

Thejtotalauthorized Issue Is $2,500,000, of which $1,095,000' (£225,000)
s reserved to retire the present outstanding 1st M. bonds, $750,000;ls,now
being Issued to pay off existing temporary loans for building purposes,
and the balance of $655,000 can only be Issued for 75% of the cost of new
properties, future extensions and Improvement#, as provided in trust deed.
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The c_ompaw Incorporated In 1905, Is a consolidation of the Lake Huron
& Manitoba Milling Co. of Goderich, Ont., and the Kelly Milling Co. of
Brandon, Manitoba, rounded out by the erection at Winnipeg In” 1900 of
a mill with a capacity of 4,000 barrels dally and the acquisition and erec-
tion of 58 elevators, how 86, along the Canadian Northern and Canadian
Pad Ac railways In Manitoba and Saskatchewan. X .
Plants; (a} At Winnipeg, one of the most modern mills In America; ele-

vators _(reinforced concrete) capacity bushels; motive power

electricity; cooperage capacity 600 barrels per diem, using mater_lalpfrqm
company’'s stave and heading mills at Rainy River, (b? Goderich mill,
capacity now 2,200 barrels, ‘marine elevator, &o., handles wheat direct
from vessels arriving from Fort William; elevating capacity, now nearing
completion, 20,000 “bushels per hour; cogggragg and salt plant; elevator
capacity just Increased from 200,000 to ,000 bushels by erection of a
concreté ‘and steel tlreproof elevator (c) Brandonifimill,” capacity now
500 barrelsof Hour, 150 barrels of oatmeal;elevator capacity, 135, bush.
The aggreggte storage capacity, Including Its 86 country elevators. Is
over 4,000,000 bushels of wheat.” The company has active ‘agencies In all
the_Important Hour markets of the world. i
Durln? the five-year period to Aug. 31 1911, the aggregate net earnings
applicable to Interest charges were $1,384,800, an average of $276,960 per
annum, or after deducting Interest ($65,700) on the 1st M. bonds, $211,260,
being- over four times the Interest on the $750,000 bonds just sold. Be-
hind these bonds there is $1,500,000 of Issued capital stock, all fully paid
and representing an actual cash Investment; dividends paid, 5% for fiscal
year 1908, 7% for 1909 and 8% for each of the years 1910 and 1911.
Directors: Andrew Kelly, President; S. A. McGaw, V.-Pres. and Gen.
Man.; Z. A. L : Hanna, 3d_V.-Pres. Can. Nor. tty.; Col.

A Davidson Joseph Wright and A. J. Mitchell, Comptroller Mackenzie.
Mann & Co., Ltd.—V. 91, p. 1098.

Wilmington (N. C.) Sewerage Co.— Negotiations Declared
Off.—The company, not having up to Nov. 20 accepted the
city’s ultimatum in connection with the proposed sale of the
sewerage system to the City, the City Council on Nov. 21
adopted resolutions calling off all negotiations for the purch-
ase of the existing plant.

The Council also instructed the City Attorney to notify the company to
extend Its lines to wherever the water mains are now laid”In the city, work
to begin_ in 30 days, and to be completed In a reasonable time, and also to
bring suit for damages a?alnst the bondholders for failure to compéy with the

terms and conditions of Its proposition originally submitted and accepted

by the city.—V. 93, p. 960.

Walter A. Wood Mowing & Reaping Machine Co.—Bonds
Called.—Twenty-five ($25,000) 1st refunding M. 5% gold
bonds dated June 1 1905, for payment at par and int. on Dec.
1 at Security Tr. Co. of Troy, trustee.—V. 89, p. 1487, 1286.

— Sixty-three lecturers, many of them men of national
prominence, will address the Finance Forum which opens
on Wednesday next, Nov. 29, at the West Side Young Men's
Christian Association, 57th St. and 8th Ave., under the
direction of Dr. Channing Rudd. Lectures have been
arranged so as to cover seven distinct courses, each course
under the direction of a specialist. It is the purpose of each
course to give from three to six lectures, systematic and
comprehensive instruction, which will adequately cover the
subjects treated The courses cover: Principles of Money
and Banking, Corporate Organization and Management,
Analyses of Railroad Investment, Accounting of Invest-
ment, How to Invest Money, “Trust” Problems, Market
Analysis and Forecast. In the series of lectures on “Trust”
Problems, men of wide experience will thoroughly discuss
the pros and cons of such subjects as Standard Oil and
Tobacco cases, Government control and regulation of trusts,
monopoly, concentration of capital, Sherman Anti-Trust
Law, dissolution of trusts, &c. Sessions of the Forum will
be held every Wednesday evening from Nov. 29 to May 8
1912. Two lectures will be delivered at each session meet-
ing from 8 until 10 o’clock.

—Jiaving sold the greater, part of $700,000 Wenatchee
Valley Gas & Electric Co. (Wenatchee, Wash.) general
first mortgage 6% bonds, Westling, Emmett & Co., bank-
ers, 437 Chestnut St., Philadelphia, and 946 West Adams St.,
Chicago, are offering the remaining balance to investors at
100 and interest. The bonds are due Oct. 1 1930 and are
redeemable on any interest date before maturity at 105 on
four months’ notice. Circular with full particulars of this
issue will be mailed upon application.—See also V. 92, p.
1315.

—The full report of the proceedings of the American
Bankers' Convention, held at New Orleans the past week,
will appear in our annual number, the “ Bankers’ Convention

Section,” to be issued with next week’'s number of the
“Chronicle.” All subscribers will receive a. copy of the
publication.

—Wm. A. Read & Go. are offering $6,000,000 Minneapolis
St. Paul & Sault Ste Marie Ry. and Central Terminal Ry.
first mortgage Chicago Terminal sinking fund four perfcent
gold bonds. The issue is described in our investment news.
See also the advertisement on another page.

—Investors in bonds will be interested in the selected list
of high-grade bonds yielding a 4.40 to 6% return, owned
and offered by advertisement to-day on another page by
White, Weld & Co., of 5 Nassau St., New York, ampThe
Rookery, Chicago.

—Colston, Boyce & Co., Baltimore, are offering to buy
or sell Atlantic Coast Line RR. convertible fours. These
bonds are convertible at 135 into Atlantic Coast Co.”of
Connecticut stock until Jan. 1920. See advertisement.

—Roswell C. Bogue, for several years associated with the

ond office of Harvey Fisk & Sons in Chicago, and for the
past year with McCoy & Co. of Chicago, lias now become
connected with E. B. Shapker & Co. of Chicago as salesman.

—Clark, Dodge & Co. are advertising in this issue an
attractive list of Railroad and Public Utility bonds. -De-
tailed description will be furnished on request.

—The London office of Wm. A. Read & Co. has been”re
moved to 6 Austin Friars.
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Ze ®mmttjercial ‘Jpraes,

COMMERCIAL EPITOME.

Friday Night, Nov. 24 1911.

Though there is no marked change in trade conditions,
some gradual improvement is noted, traceable mainly to a
conservative replenishing of depleted stocks. Foreign trade
gains somewhat. Railroad traffic shows but little improve-
ment. With financial and political conditions somewhat
better, the feeling is perhaps a trifle more cheerful, but every-
where the”note of conservatism is still apparent, and it is not
In the iron and steel trade in-
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COTTON,
Friday Night, Nov. 24 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
483,606 bales, against 438,861 bales last week and 449,418
bales the previous week, making the total receipts since
Sept. 1 1911 4,846,255 bales, against 4,083,412 bales for
the same period of 1910, showmg an increase since Sept. 1
1911 of 762,843 bales. -
Wed. Thurs. Fri. Total.

Receipts at— Tues.

likely soon to be dropped. ] Galveston 16,573 20,308 41568 19396 22,447 18,237 138,529
creased sales have often been at the expense of profits. Texas City 10, 2,310 10,214 5875 5654 6,230 40,826
LARD higher, with a good demand. A large part of the [olGUINL ¢ 1559y 1948 9481 19005 12435 18815 83268
buying has been influenced by reports of hog cholera. cuifport__ ' ’ ’ ' ' 2,700 2,700
Prime” Western here 9.G5c., refined for Continent 9.85¢c., Mobile 1610 2171 2024 2289 1459 1742 11,923
South America 10.50c. and Brazil in kegs 11.50c. Jacksonville, &c. 55 547 578 118
DAILY CLOSING PRICES oic LARD_FUTURES IN NEW YORK. Savannah 12,920 17,158 18,833 12434 9,737 16,088 87,176
Sa Mon.  Tues. Wed. Thurs. Fri. Brunswick . _ .. 10000 350 ,350
Rrodveyinamaer 8 SR 8B 8% SR 8F o O o B M el
an. delivery In elevator - - Wilmingt 5T 7923 2707 3529 3,690 2351 25333
DAILY CLOSING PR'S%ES ?ﬁnLAR?ueEUTURES IN CHICAGO.  Norfolk| " —— 4981 8558 7520 4802 5721 3901 35660
Dec. delivery Inelevator 9.00 " 902B 922 917 971 New S aris: &e o —
Jan. delivery In elevator 9.30  9.20 ) 9.17 M 9.40 9.35 9.27FE Boston 308 456 438 622 434 405 2,753
PORK has been firm. Receipts of hogs at Western cities Eﬁ:ltalt?eol:;iia o N B _ 4985 4,985
have been smaller than a week ago. Mess here $16 75 to -
Totals this week. 77,255 80.429 99,488 81,355 64,967 80,112 483,606

$17 25, clear $16 75 to $17 50. Cut meats quiet and un-
changed; pickled hams 11 to lIf£c., pickled bellies, clear,
N\Yz to II~c. Beef higher, with an improved demand;
mess $12, packet $13, family $14 and extra India mess $20 50
to $21. Tallow lower, with City quoted at 6%c. Stearines
dull at 9 to 93”c. for oleo and 10 to 10%c. for New York
lard. Butter higher. The shortage of fancy fresh cream-
ery continues. Creamery extras 35c. Cheese firm, even
though buyers are unwilling to follow advances. State,
whole milk, fancy, 15 to 1534c. Eggs higher, the arrivals
econtinuing small and hardly sufficient for necessary needs.
Western firsts 33 to 35c.

OIL.—Further reductions have been made in linseed oil.
The seed market has again been lower and receipts continue
large. City, raw, American seed, 80 to 81c.; boiled 81 to
82c.; Calcutta, raw, 90c. Cottonseed has been irregular.
The action of the market during the past week has lessened
the fears of a squeeze in the November delivery. Winter
6.20c. to7.20c.,summer white 6c¢., and crude 4.34 to 4.40c.
Cocoanut 12 to 1234c. for Cochin and 12c. for Ceylon. Corn
lower at 6.10 to 6.15c. Lard firm, with an active foreign de-
mand. Stocks are said to be small. Prime 80 to 85c., No. 1
extra 58 to 64c. Cod steady, even though in light demand.
Supplies are still small. Newfoundland 55 to 58c. and 52
to 53c. for domestic.

COFFEE on the spot has been quiet but steady. There is
no pressure to sell, as stocks are concentrated in the hands of
a few leading roasters. Rio No. 7, 15 to 1534c. Santos
No. 4, nominally 16%c. Futures have been irregular.
Leading valorizationists have been purchasing September.
Closing prioes were as follows:

Nov __ 14.33®14.3% March___ 13.55® 13.56 July 13.36® 13.37
Dec 14 33® 14.34 April_—_13.47® 1348 Augu st__13.35@13.36
Jan Oic®14.02 May ... 13.39® 1340 Sept 13.34®13.35

Feb——— 13 85@ 13.87 June_____ 13.37® 13.39 October__13.34® 13.35

SUGAR has been lower. The crop advices from Cuba
mhave been more favorable. The market is now awaiting the
~beginning of the Cuban crop movement. Centrifugal, 96-
degrees test, 5.06c.; muscovado, 89-degrees test, 4.56c.;
molasses, 4.31c. Refined lower. Granulated, 6.10c.
PETROLEUM has held steady. The usual activity at
this period of the year is lacking. The export demand has

slackened. Refined, barrels, 7.35c.; cases 8.85c. Gasoline,
in 100-gallon drums, 1834c.; drums $7 50 extra. Naphtha,
73 to 76 degrees, in 100-gallon drums, 1634°.; drums $7 50

extra. Spirits of turpentine 48c. Rosin $6 30 for strained.

TOBACCO.— Leaf, especially good binder, has met with
a fair demand. That sort is in meagre supply. It is re-
marked, too, that the supply of Connecticut broad leaf
has been practically exhausted and that of Wisconsin is
steadily diminishing. At the same time the opinion is very
general that manufacturers, who for a long period have been
buying only from hand to mouth, must be carrying but small
supplies, so that when they do enter the market they find
it necessary to pay the prevailing quotations. Sumatra
meets with a routine demand, but the supply has been re-
duced to the point where medium grades are about all of
this description that there is to be had. Nowhere is there any
more than a light trade in Cuban tobacco.

COPPER has advanced, with the demand steadily im-
proving. Domestic consumers have been good buyers.
Considerable speculation is going on in standard copper and
copper securities. Lake 13 to 1334°e> electrolytic 12J4 to
1334c. Tin has been quiet and irregular. Spot here 43.60c.
Spelter 6.40c., lead 4.35c. Pig iron, after having been quite
active in the early part of the week, turned dull. Virginia
furnaces are still taking quite a fair run of small orders for
Connecticut and New York. No. | Northern $15 to $15 25,
No.f2 Southern $14 50 to $14 75. Railroads have been active
in placing car orders. In some places there is a greater mill
.capacity in operation. Yet many mills are said to be eager
forgbuSiness and some low prices are being named under the
,pressure of sharp competition. It is pointed out, too, that
profitsjhave been cut down in order to stimulate trade.
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week’s total receipts, the total

The following shows the
stocks to-night, compared with

since Sept. 1 1911, and the

last year:
1911.
Receipts to ;
November 24. This Since Sep This Since Sep
Week. 1 1911. P Week. 1 1910. 1911.

Galveston 138,529 ,619,081 104, 009 1,547,172 346,278 204,502
Texas City 40,826 '262.721 8 5 100,3 51,531
Port Arthur. & 10,125 63,843 78,420
New Orleans__ 83,295 493721 92 323 519,422 178583 163,518
Gulfport _ 2,700 2,975 2,700 )

Mobile ...77= 11,925 150,021 if,778 112,131 55048  52'922
Pensacola 7,150 5 083 6 075 23,797
Jacksonville; " &c 1,181 1,383 9,335
Savannah 87.1/G ,189 180 58 320 798506 237,645 155,622
Brunswick 10,350 7,995 18000 105841 4,312 18,931
Charleston 21,420 220 050 10 594 181,653 56,224 44,465
Georgetown ___ 183 308 158 544
Wilmington —— 25,333 258,70G 17,986 261,934 38,189 42,821
Norfolk 35009 300,185 39426 287.033 60,861 32,586
N’port News, <& 2,009 149 1,721
New York 2,150 494 1839 98979 173,664
Boston 2,753 15.C13 1,691 6,258 3,523 921
Baltimore — 4,985 29,405 5978 40,832 6,610 19,138
Philadelphia__ 5,306 4,318

Total............. 483,606 4,846,255 393,380 4,083.412 1,145,789 913,408

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at— 1911. 1910. 1909. 1908. 1907. 1906.
Galveston — 138,529 104,069 84,373 164,820 86,028 136.988
TexasClty,&ec. 50,951 18,950 1.8 9,997 10.264 2,946
New Orleans. 83,295 92,323 36,701 90,906 93,807 97,467
Mobile 11,925 11,778 8, 19,585 2,153 14,590
Savannah — 87,176 58,320 25,782 49,915 63,629 1,68
Brunswick — 10,350 , 7,090 10,649 6,679 18,475
Charleston,& 21,009 10,752 6,890 8,509 7,104 7.442
Wilmin gton 25,333 17,980 7,914 20,873 18,367 16,433
N 0 rfo 1k 35,669 39,426 15,281 29,376 2,045 26,098

N’'port N, Zic 149 1,255 168 273 1,091
All others ————— 18,769 15,621 8,219 8,849 12,968 7,621
Total thiswk. 483,606 393,380 204,284 413,653 333,317 390,838

Since Sept. 1. 4,846,255 4,083,412 078,360 4,368,485 3,299,982 4,265,197

The exports for the week ending this evening reach a total
of 367,090 bales, of which 141,702 were to Great Britain,
75,477 to France and 149,911 to the rest of the Continent
Below are the exports for the week and since Sept. 1 1911:

! Week ending Nov. 21 1911. ]From Sept. 1 1911 to Nov. 24 1911

Exported to— Exported to—
Exports -
from— Great Conti- Great Conti-

Britain. Frince. nent. Total. Britain. Prance. nent. Total.
Galveston-—-—- 58,635 18,388 33.030110,053 G14.211]128,G02 400,925 1,149,738
Texas City--—--- 9,617 13,292 600 23,509 159.252 36,603 15523 211,378
PortArthur, &c. 10,125 10,125 5,158 20,125 21571 46,881

40,060 17,239 13,805 71,704 189,711 32,487 93,597 335,795
Mobile 3,150 8,130 11580 30,082 12,960 28,684 71,732
Pensaco 7,150 7,150 21,600 17,033 18,450 57 083
Gulfport — _ __ 275 275
Savannah ----- 11,565 8,303 3 254,89.3 93,705 360,308 714.956
Brunswick-—--—--- 5, 0S,832 82,343 151,175
Charleston-—  ___ 18.000 18,600 11,709 114,090 125,799
Wilmington— 12,718 11% 53,295 38,986 109,980 202,261

fooo 2,991 2,991
Newport News. __

6240 11,035 17,235 90,809 31,410 101,875 224,124
Boston - 1,779 _ 1,779 45833 3,533 49,366
Baltimore-—---- _ 8,305 59,029 69,544
Philadelphia .. 300 300 14,153 0,940 21,093
San Francisco. 6,039 6,039 45,404 45,404
Seattle ... 131 1,351 ™Y 15471 15471

950

DetrOIt - T e T e -
Total.......... 141,702 75,477 149,911 367,090 1,570,801]434,157 1,490,998 3,490,016
Total 1910--—- 137.758 33.263 140 912311 933 i 405 *r*0?47.1«4 1,108,424 2.801,198

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.


mailto:13.35@13.36
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On Shipboard, Not Cleared tor—
Great |, Ger- Other  Coast- Leaving
INov. 24 al- Dritain.} France many. Foreign wise. Total. Stock..
New Orleans™ 8,069 3,740 4,406 19,786 108 30,109 142474
Galveston 3102, 24,809 32,783 26,304 1,847 48,845 197,433
Savanna 8,600 2,077 8000 1,300 19977 217,668
Charleston__ 5,000; 4,000 9.00! 47,224
Mobile 2190, 3,505 5520 1,500 12,715 42,333
Norfolk...00 21,271 21,271 39,590
New York__ 1,800: 3,000 “f,200 2,000 8.000 90,979
Other ports:- 20,000, 4, 000 23,000 2,000 49,000 63,171
Total 1011 108,761 39,054 72,986 58,090 26,026 304,917 840,872
Total 19100 "99:633 26,039 00,377 48,793 25,198 260,040 653,368
Total 1909. 77,712 56,580 84,295 34,983 31,080 284,650 623,788

Cotton for future delivery has advanced at times and then
declined on light transactions. No marked changes in prices
have occurred. Spinners and speculators for both sides of
the account have bought with sufficient freedom to cause
now and then some rise of prices. It is found difficult to
force the market below 9 cents, and this, despite large re-
ceipts, a record-breaking ginning total and the fixed belief
among what appears to be a majority of the trade that the
present crop exceeds 15,000,000 bales, while the highest esti-
mate of the world’s recpiirements of American cotton is
13,500,000 bales. Manchester is reported firm. Fall River’s
print cloths sales for the present week are expected to reach a
large total at firm quotations. More cheerful reports are cur-
rent as to the condition of the yarn trade. Augsburg, Ger-
many, despatches report a good demand for yarns there and
also for spot cotton. Inaias requirements of American
cotton, it is said in Liverpool, will reach an unusual total this
year. Bombay, it is estimated, will take 250,000 bales of
the American staple. A scheme is broached here involving
$50,000,000, with object of advancing $25 a bale to the
Southern farmers upon his agreeing to curtail his next acre-
age, taking 2,000,000 bales from him, selling it and buying
futures, in the profits of which the farmer is to share when the
price advances to a suitable point, say 12 or 13 cents. At
least that is how nine out of ten members of the trade under-
stand the matter. It is generally regarded as impracticable.
The holding back of cotton at the South, noticeable for some
weeks past, especially in the Eastern section of the belt, is
still a factor. Continental spinners are buying the next-crop
months on a rather liberal scale, it is said, in Liverpool. Some
New Orleans speculative interests are buying Oct. 1912. Spot
markets on the whole have been steady. The exports
have reached so large a total as to excite remark. The gin-
ning report by the Census Bureau on Nov. 21 showed a total
of 11,269,986 bales ginned up to Nov. 14, against 8,780,433
up to the same date in 1910 and 8,112,199 in 1908. Liver-
pool after being dull lias latterly become stronger and its
spot sales have somewhat increased. There is said to be a
liberal-sized short interest here. On the other hand, the
Census Bureau’s ginning figures, it is contended, were only
smaller than expected because of wet weather during much
of the fortnight covered by the report, and, in any event,
point to far the largest crop ever raised. Some are even rais-
ing their crop estimates. Guesses in the neighborhood of
16,000,000 bales are more numerous than earlier in the sea-
son. On the day the ginning report was issued the South
is said to have sold heavily; also some of the Wall Street bulls
were, it appears, among the sellers. Northern spinners’ tak-
ings have for weeks past been relatively small. The situa-
tion in China is still grave. It is regarded as a serious menace
to Lancashire’s trade, even though some China business in
cotton goods is being done in this country. Rumors of finan-
cial troubles in the Russian trade have been in circulation.
There is said to be a large Russian “long” interest in Liver-
pool. To-day prices declined slightly. Trading is unusually
small and fluctuations of prices correspondingly contracted.
There is practically a deadlock in the market pending further
developments. The week-end statistics were regarded as
bearish rather than otherwise, but fell flat. Spot cotton has
been dull, closing at a decline of 5 points, with middling up-
lands 9.45c.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

‘Nov. 18 to Nov. 24— Sat. Mon. Tues. Wed. Thurs. Fri.
Middling uplands......... ......... 945 945 945 945 945

NEW YORK QUOTATIONS FOR 32 YEARS.

The quotations for middling upland at New York on
Nov. 24 for each of the past 32 years have been as follows:

1911.C. 945 1903.c. __ 11.30 1895.c__ .. 856 1887-C-. ..10.44
1910~ 95 1902.. 860 1894 . 6.00 1886 ... 019
1909 ~.14.60 1901. 8,00 1893— .. 812 1885 9.44
908 ... 945 1900... 1025 1892 1884 ...10.44
1907 11.20 1899. 775 1891 .. 812 1883 10.50
1906. .. ..11.20 1898...— 544 1890 _ .. 944 1882 ..10.56
1905 11.75 1897... 581 1889 -.10.25 1881 11.94
1904 9.80 1896... 762 1888 ... .. 9.94 1880 11.50
MARKET AND SALES AT NEW YORK.
Futures SALES.
Spot Market Market
Closed. Closed. Spot. Contr'ct Total
Saturday__ Dul Bar&/steady
Monday. DuII 5 pts decline.. Steat 600 600
w%sdagA Bull \E/Sarely:t@y__ I J—
ednesday. bull ... N ery “stea
Y Dull Y — too T1I00
Dull
Total____ 700 700
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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 OF COTTON to-night, as made
made up by cable and telegraph, is as follows. Foreign
stocks, as well as the afloat, are this week’s returns, and
consequently all foreign figures are brought down to Thurs-
day evening. But to make the total the complete figures
for to-night (Friday), we add the item of exports from the
United States, including in it the exports of Friday only.

November 24— 1911, 1910. 1909. 1908.
Stock at Liverpool _......... bales.. 548,000 658,000 840,000 7,000
Stock at London ,000 3,000 | 12,000
Stock at Manchester______ 36,000 38,000 56,000 35,000

Total Great Britain stocks___. 587,000 699,000 003,000 594,000
Stock at Hamburg . 9,000 5,000 6,000 18,
Stock at Bremen 183,000 65,000 182,000 324,000
Stock at Havre ... 127,000 154,000 313,000 94,000
Stock at Marseilles . 2,000 2,000 2,000 4,000
Stock at Barcelona . 11,000 8,000 8,000 15,000
Stock at Genoa . 26,000 35,000 § 21,000
Stock at Trieste . 4,000 1,000 6,000

Total Continental stocks 362,000 369,000 560,000 582,000

Total European stocks . 949 000 1,068,000 1,463,000 1,176,000
India cotton afloat lor Europe__. 60,000 50,
Amer. cotton afloat for Europc.- -Jl(;I]E,'?/?s 737,861 897,486 900,231

Egypt,Brazil,&c.,allt. for Europe 81,000 91,000 82,000 63,000
Stock In Alexandria, Egypt------ . 169000 236,000 199,000 217,000
Stock In Bombay, Indiana . 216000 176,000 225,000 92,000
e M e e g
UPE exports to-day, o 80, 61123 1957 31502

4,462,341 4.075,271 4,534,640 #,408,065

Of the above, totals of American and other descriptions are as follows:
American—

Liverpool stock bales. 458-000 559,000 763,000 448,000
Manchester stoc 29, 26,000 5%%88 30,000
Continental stock__ ,000 3 535,000
American afloat for Europe=——== 1,013,773 737,861 897486 900,231
S. port StoCKS----------==-=-=--- 1,145,789 913,408 08.438 1,051,282
u. S Interior stocks 827 731 711,879 697,759 820,080
U. S. exports to-day-——————- 50,848 61,123 1957 375
Total American......... .... ' 3,855,341 3,352,271 1,851,640 B,823,065
East Indian, Brazil, &c— —
Liverpool stock_ 90000 99000 77,000 09,000
London stock 3,000 3,000 2888 12,000
Manchester stock — 7,000 ) 27000 5,000
Continental stock=— 32,000 26,000 20999 47,000
India afloat for Eur P . 9,000 0,000 \ ,000
tgypt Brazil, &c., afloat 81,000 91,000 2,000 ,000
ck n Alexandna Egypt___ 169, ,000 217,000
Stock In Bombay, ndla 216,000 176,000 225,000 2,000
Total E Indi 607,000 _ 723,000 683,000 585,000
nggl A%’IStericceilr?’ &e 3,855, 341 3,352, 271 3,851,640 3,823,065
Total visible supply. 4,462,341 4, 075 271 4,534,640 4,408,085
Middling LLJPIand leem— 6. 22d 10( 7.62d. 5.08d.
Mlddlm pland, New York__ 14.80c. 9.45c.
Egypt, Good Brown, Liverpool. .11 10d. 11 13-16d 12 J3d. 0 3-16d.

ZH
.Q-

Peruvian, Rough Good, Liverpool 9.50d. 10.7od. O 2 7 90d.
Broach, Fine, Liver rpool 5 5-16d. Hd. 3-16d
Tinnevelly, Good, Liverpool__5 5 10d 79-16d. C 15 16d 4 II 16d

Continental imports for the past week have been 174,000
bales.

The above figures for 1911 show an increase over last week
of 282,390 bales, a gain of 387,070 bales over 1910, a de-
crease of 72,299 bales from 1909 and a gain of 54,276 bales
over 1908.
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AT THE INTERIOR TOWNS the movement— that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previous year—is set
out in detail below.
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The above totals show that the interior stocks have in-
creased during the week 45,775 bales and are to-night 116,052
bales more than at the same time last year. The receipts
at all towns have been 33,177 bales more than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and since Sept. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Sept. 1in the last two years are as follows:

1011—— 1910---—--
November 24— Since Since
Shipped— Week, Sept. 1 week.  Sept. 1
131,430 33,490 140,585
i . 4,683 17,656 14,303 93/398
Via Hock Island. . 195 1,013 1,971 14,575
. 5103 38,424 ) 37,690
. 2.984 20,709 2,228 23,920
7,890 49,718 8,103 53,003
.10,730 73,007 8,742 51,500
52,392 332,017 70,190 421,397

Deduct shipments—
Overland to N. Y., Bostc . 7,738 47,108 8,103 48,929
Between Interior towns.. . 974 10,440 1,248 12,127
Inland, &o., from South. . 513 13,110 570 18,677
Total to be deducted 09295 70,730 9,987 79,733
Leaving total net overland *........ 48107 201,287 00,209 341,604

* Including movement by rail to Canada.

The foregoing shows the week’s net overland movement
has been 43,1(57 bales, against 66,20!) bales for the week last
year, and that for the season to date the aggregate net over-
land exhibits a decrease from a year ago of 80,377 bales.

i . i -1910—
In Slght and Spinners’ Since Sin ce
Takings. Week. gze'Bt. 1 Week. Sept.

Receipts at ports to Nov. 24----483 600 4,840.255 393,380 4.083, 412
Net overland to Nov. 24 107 201,287 00,209 341,004
Southern consumption to Nov. 24 53000 529,000 51,000 507,000
Total marketed 579,773 5,030,542 510,589 4,932,070
Interior stocks In excess 5 727,494 52,630 661,101

Came Into S|ght durmg vyeek..625,548  ---------- 503,225
Total In sight Nov. 0,304,030 5,593,177
North, spinners’ takings to Nov. 24 83,353 094,310 109,524 862,712

Movement into sight in previous years:

Week— ales. Since sept. 1— Bales.
1909—Nov. 26................ 328 972 1909—Nov. 20........cceeeuens 5,030,828
1908—Nov. 28 507,390 1908—Nov. 28. ...0,054,098
1907—Nov. 297700 407,524 1907—Nov. 29.. 4 498,088
1900—Nov. 30, 522,247 1906—Nov. 30................... 5,088,972

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week, ,'j.; ;; 1B
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Closing Quotations for Middling Cotton on

Week endin

November 24.  Sat'day. Monday. Tuesday. Wed'day. Thursd'y. Friday.
Galveston 9A 9H 9H 9A 9% 9A
New Orleans_ 9 7-16 9'A 9H 9A A gA
Mobile — 9'A 9'A 9'A 9516 9516 516
Savannah Qﬁ 9H 9A 9A 9A 9'A
Charleston 9 9M 9a 9A 9\s 9Ys
Wilmington__ 9 9 9 9 9 9
Norfolk 9A 9316 9316 9316 9316 9316
Baltimore 9% 9H 9V 9% 9% 9A
Philadelphia_ 9.75 9.70 9.70 9.70 9.70 9.70
Augusta 9% 9% 9 7-10 9 516 9%
Memphis gﬁ 9a AY] 9A 9'A 9A
St. LouisT _ 9 9H 9H 9% 9Ys 9H
Houston 9916 9A 9A 9910 9916 9916
Little RoCK 9'A 9A 9H 9'A 9'A 9A

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sal day, Monday, Tuesday, Wed'day Thursd'y Friday,
Nov. . Nov. 20. Nov. 21. Nov. 22. Nov. 23. Nov. 24.
No&ember— © ®
ANQE—mmmm —— 9 —_ © — 918 — 922 — =
Closi%g ——————— 9.2@ — 9.21-22 9.1%—.15 9.22-24 9.20-.21 9.16-.17
December™ 920-30 9.17-23 9.17-33
______ .20-. 17-. .17-. 9.14-.22 9.20-.23 9.16-.20
3 CIosngng 9.20-21 9.21-22 9.17-1R 9.22-23 920-21 9.16-1
anuary—
Range-— - 9.10-.22 9.12-.18 9.13-31 9.13-.20 9.18-.21 9.14-.18
Fekg:rlgglr%/g““ -r 9.16-.17 9.17-18 9.15-16 9.19-.20 9.18-.19 9.14-.15

— © —
9.20-.21 9.16-.18

9.25-.29 9.22-.20
9.26-.27 9.22-.23

— (8 —— 0 —— @ — @
9.20-22 9.41-23 9.18-20 9721-23
9.23-29 9.19-25 9.20-.36 9.20-.28
9.23-24 924-25 9.23-24 9.27-28
© —— @ — © © — ©
926—28 79.27-29 9.25-26 9.29-31 9.28-29 9.24-26

nge----—-- 9.33-38 9,30-.35 9.30-.47 9.30-.38 9.35-.39 9.31-.36
u(n:IeosIrtg------- 934 — 935 93233 937-.38 9.36-.37 9.31-.32
Range.......... — @ —— 0 —— © — — © — — —
Ju?losmg ——————— 9.37-39 9.37-.39 9.34-35 9.39-41 9.38-.39 9.3%—. 5
ange -- 944-48 — (9 — 941-51 9.44-48 9.47-48 9.44 —
AuCLosstmg ——————— 9.44-45 9.44-45 0.43-44 9.48-49 9.47-48 09.42-43
ange —©——©——@——©——@—
Closing—-- 935 — 934-30 931 — 935 — 934 — 937 —
September—
Range_ ~ — © . © —
Closing__-- 9.33 — 932 34 929 — 93% — 937 — 936 —
oo Fi Stead E
ot -- irm. eady. uiet. uiet. asy.
Oﬁ)tlons —————— Steady. Steady. Steady. Stea y S?;eady Steady.

WEATHER REPORTS BY TELEGRAPH—Our ad-
vices by telegraph from the South this evening denote that
quite generally favorable weather has prevailed during the
week, the rainfall having been light as a rule. The picking
of the crop has made good progress and in some sections is
already completed. Marketing continues free.

Galveston, Tex.—There has been light rain on one day
during the week, to the extent of one hundredth of an inch.
The thermometer has averaged 57, the highest being 73 and
the lowest 40.

Abilene, Tex.—There has been no rain the past week.
Minimum thermometer 34.

Palestine, Tex.—Rain has fallen on one day during the
week, the precipitation reaching seventy-eight hundredths of
an inch. Lowest temperature 32.

San Antonio, Tex.— Rain has fallen on one day during the
week, to the extent of eight hundredths of an inch. Lowest
thermometer 38.

Taylor, Tex.—We have had rain on one day of the week,
to the extent of four hundredths of an inch. Lowest tem-
perature 30.

New Orleans, La.— We have had rain on two days during
the week, the rainfall reaching forty hundredths of an inch.
The thermometer has averaged 68.

Shreveport, La.— Rain has fallen on two days of the week,
the precipitation reaching one inch and two hundredths.
Average thermometer 60, highest 80, lowest 39.

Vicksburg, Miss— We have had rain on three days during
the week, the precipitation reaching one inch and eight hun-
dredths. The thermometer averaged 57, the highest being
79 and the lowest 32.

Little Rock, Ark.—Rain has fallen on three days during the
week to the extent of two inches and twenty-three hun-
dredths. The thermometer has ranged from 28 to 68,
averaging 48.

Helena, Ark.—There has been rain on three days of the
past week, the rainfall reaching one inch. The thermometer
has averaged 49.6, ranging from 27 to 72.

Mobile, Ala.— It has rained on three days during the week,
to the extent of one inch and five hundredths. The ther-
mometer has averaged 60, ranging from 46 to 76.

Montgomery, Ala.— We have had rain on two days during
the week, the rainfall reaching twenty-seven hundredths of
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an inch. The thermometer has ranged from 35 to 78,
averaging 55.

Selma, Ala.—Rain has fallen on two days of the week,
the precipitation reaching twenty hundredths of an inch.
Average thermometer 50, highest 75, lowest 33.

Savannah, Ga— It has rained on one day of the week, the
precipitation reaching seven hundredths of an inch. The
thermometer has averaged 57, the highest being 73 and the
lowest 36.

Charleston, S. C.—There has been rain on one day of the
week, to the extent of nine hundredths of an inch. The
thermometer has averaged 58, ranging from 43 to 73.

Charlotte, N. C.— We have had rain on one day during the
week, the rainfall being twelve hundredths of an inch. The
thermometer has ranged from 28 to 66, averaging 47.

The following statement we have also received by telet
graph, showing the height of rivers at the points named a-
8 a. m. of the dates given.

Nov. 24 1911. Nov. 25 1910.
Feet. Feet.
New Orleans------------- Above zero of gauge. 51 .4
Memphis Above zero of gauge. 10.4 34
Nashville-===—==————=—==== Above zero of gauge. 10.5 7.2
Shreveport, Below zero of gauge. 4.4 34
Vicksburg Above zero of gauge. 155 » 19

COTTON FREIGHTS AT NEW YORK.—Cotton freights
at New York the past week have been as follows, quotations
being in cents per 100 Ibs.:

Sat. Mon. Tues. Wed. Tlturs. Ert.
Liverpool 25 25 25 25 25 25
Manchester 25 25 25 25
25 35 35 35 35 35
Bremen 30 25 25 25 25 25
Hamburg 274 274 274 %Y 27Y 27v
Antwerp 0 30 30 30 30
Ghent, via Antwerp 36 36 36 36 36 36
getvhal é% Y 43 45 45 5
othenburg ........ - o .
Barcelona 30 35 35 ks 35 35
enoa 37H 35@237 > 3537Y) 35-37Y 3537Y 3537Y
Trieste 40 42 42 42 12
Japan 55 55 55 55 55

RECEIPTS FROM THE PLANTATIONS.—The follow-
ing table indicates the actual movement each week from the
plantations. The figures do not include overland receipts
nor Southern consumption; they are simply a statement of
the weekly movement from the plantations of that part of the
crop which finally reaches the market through the outports.

Wee Receipts at Ports. Stock at Interior Towns. Receipts from Planta'ns.
endiag 1911 1910, 1909, 1911 1910, 1009. 1911 1910, 1909
Oct. 444027349502418615359703223532321709530,350408&3493217

200.714 401,231 50_,565 467,271
503,157 390,627 474,240 547550 551.865 523,908

5
28
BEsl
ged
8
R
g

" 24 483,606 303,380 204,284 827,931 711,879 697,759 529,381 446,016 238,339

The above statement shows: 1.—That the total receipts
from the plantations since Sept. 1 1911 are 5,573,749 bales;
in 1910 were 4,744,513 bales; in 1909 were 4,692,956 bales.

2.—That although the receipts at the outports the past
week were 483,606 bales, the actual movement from planta-
tions was 529,381 bales, the balance going to increase stocks
at interior towns. Last year receipts from the plantations
for the week were 446,016 bales and for 1909 they were
238,339 bales.

EXPORTS OF BREADSTUFFS, PROVISIONS, COT-
TON AND PETROLEUM.—The exports of these articles
during the month of October and the ten months for the past
three years have been as follows:

E;(ports 1911 1910. 1900.
rom
u. s October. 10 Months. October. 10 Months. October. 10 Months.
amantlltes
3833,074 26,322,155 3.210,364 16,782,189 8,561,978 34,780,964
Flour bbls. 1214927 9190,771 929204 6,368,774 1180421 7,426,098
V\Iheat*bu. 9,300,245 67,680.624 7,391,782 45441072 13,873872 68,198,405
Corn ..bu. 2,908,791 53,514,967 3.187.878 30,329,829 2,068,046 27,262,363
To&gl bu_. 12,209,036 121,195591 10,529.600 75,8:]1.;1,501 15,9%2,518 95,460,768
ues:
Wwht&ll'r. 8,682,800 67,835.660 7,715027 49,714,658 14.407,563 75,031,551
«Crn&meal  2.368981 31992084 1917344 21,087,378 1507282 20491471
O’ts&rreal 138308 155914 202,037 1,137,089 100,187 989,222
Barley 80,034 2,175,966 724,854 2,609,718 40,632 290,767
Rye..70. 413 910 23 13917 424.030 2328235
Breadst'fs. 11,270,626 103,563,434 10,559,290 74,502,760 16,479, 99,131,246
Provisions 10,330,045 1_15643,460 7,708544 89,415,297 S,736,740 112,286,
iC'tle&hogs 4% 12,540,646 729056 5544,932 1179132 12823511
Cotton ... 7245 ‘903 370,884,670 92,551,004 339,615,378 83,883,350 328,526,864

Petm.&C- 8620870 83408987 7,169,829 74,712,991
v
%t‘l value 103,421,629 686,041.203 118,717,813 584,881.358 123.034.320630.212,493

t * Including flour reduced to bushels.

Note.—All the above flgures are based on the monthly preliminary returns Issued
.byithojliureau of Statistics, and cover about 96% of the total exports. Ku
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WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates
at a glance the world’'s supply of cotton for the week and
since Sept. 1 for the last two seasons, from all sources from
which statistics are obtainable, also the takings or amounts
gone out of sight, for the like period.

Cotton Takings. 1911. 1910.
Week and Season.
Week. Season. Week. Season.
¥:§:BIS 33883 g‘e%v - — a0 1603418 >0 974
American In sight to N_ov 24— 625548 6,364,036 563,225 %’ggg’%%
Bombay receipts to Nov. 23 56,000 158,000 55000 223,U00
Other India ship'ts to Nov. 23.. 1,000 54,000 2,000 49.000
Alexandria receipts to Nov. 12. 53,300 306,100 65.000 476,000
Other supply to Nov. 22* 7.000 86.000 9,000 75.000
B%&ahlciupply. _ 4,922,799 8,571,554 4,566,199 7,911,691
Visible supply Nov. 2 4. __ 4,462,341 4,462,341 4,075,271 4,075,271
Total takings to Nov. 24__ 460,458 4,109,213 490.928 3.836.420
Of which"American 371,158 3,361,113 406.928 3.034.420
Of which other. . 89,300 748,100 84,000 802,000

)

* Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.

DOMESTIC EXPORTS OF COTTON MANUFACTURES.
— We give below a statement showing the exports of domestic
cotton manufactures for September and for the nine months
ended September 30 1911, and, for purposes of comparison,
like figures for the corresponding periods of the previous
year are also presented:

Quantr?es Igr/e(l:\‘/lanufactures of Cotton  Month end. Sept. 30. 9 Months end. Sept. 30.

d Uncolored)
Exported to— 1911 1910. 1911 1910.
United ngdom 315,668 117,333 1,305, 1,277,520
Canada ,243, ,239 8,189,176 8,084,288
Honduras 4,025,644 3,104,124 30,782,950 18,914,113
138,028 ! 1,192, 1,341,801
2,612)59+ 17,487,701 8,625,
1,830,527 12,597,215
1,459,976 2,917,788 20,506,928 26,059,247
643 213, 949 1,700,
1,164,600 1,215827 0143575 7,261,452
,793,086 1,502, 12,645, 12,444,847
1,252,320 868648 13602198 9,382,185
1,213400 2,224,755 14,972504 7,991,005
Chinese Empire, 7,671,189 4,226,655 78,182,798 00,241.093
British E Indies____ 413,938 , 8642,7S9 0,511,026
British Oceania, 881,098 547970 7,411 906 5,497,217
Phlllpplne Islands 5,311,493 7,180,316 30,063,845 41,323,129
Other Asia and Océania.............. 284,786 368,005 2960981 2,170,332
Gther countries____ 1,329,766 1,411,803 13377716 7,784,298
Total yards of above 33.025,707 30,313,278 284,015,689 227,209,054
Total values of above 290, ,992,639 S19,997,680 $15,309,422
Value per yard---------=-—-----= $0694 ' $.0657 $.004 $.0674
Value of Other Manufactures
of Cotton Exported—
Clothlng and other wearing apparel
Knit 486 $148,009 $1,364,926 $1,083,891
All other....... 409,407 4,468,965 3,703,055
Total.weee e $672,059 $6557,416 $5833,891 34,786,946
Waste cotton_____ 8271,807 $341,761 $2,538,893 S2,638,675
48,946 35,927 431, 431,
AII otﬁer 489,006 372416 4,166,233 3,396,216

Total manufactures of.............. $3,772,612 $3,300,159 $32,968,332 $26,562,957

SAVANNAH COTTON EXCHANGE.—Annual Election.
— At the annual election for officers of the Savannah Cotton
Exchange held on Monday the old board of the past year
with the exception of the inspectors for the next election
was chosen. The ticket elected follows: President, Paul
T. Haskell Jr.; Vice-President, Beirno Gordon; Directors,
W. W. Williamson, F. D. Bloodworth, John W. Gleason,
A. J. Ritch, R. P.Canon, M. M. Hopkins, Wright Hunter,
George F. Tennille, John Nisbet. Inspectors of next election,
J. L. Crump, A. J. Howard, George C. Heyward Jr.

CENSUS BUREAU'S REPORT ON COTTON GINNING.
—The Division of Manufactures in the Census Bureau com-
pleted and issued on Nov. 21 its report on the amount of
cotton ginned up to Nov. 14 the present season, and we give
it below, comparison being made with the roturns for the
like period of the two preceding years.

-———l—g(l:gntinuum Round as Half Rale.

. 1910.
United States..............cccevvvennnns 11,269,986 8,780,633
Arkansas 562,542 79,122
Alabama 1,108,191 5,894
Florida . 65.23; 46,847
Georgia.. 1,436,997
Louisiana 83,81
Mississi ¥ 759,152
North arol (101 VTN 715,537 94,921
Oklahoma ... 656,166 727,654
South Carolina 1,164,1. ,291
Tennessee......... 264,830 192,213
Texas 3,478,802 2,636,696
Others " 71,396 38,8

29
The statistics In this_report |nclude 76,011 round bales for 1911, 651364
bales for 1910 and 123,75 s for 1909.  The number of Sea Island bales
Included Is 71,199 for 1911, 52 631 for 1910 and 68,495 for 1909. The dis-
tribution of Sea Island cotton for 1911 by States is: Florlda 26,818; Georgia,
41 ; South Carolina, 2,656. The statistics In tills report aro subject to
slight corrections when ‘checked against the Individual returns of the glnncrs
being transmitted by mall. The corrected statistics of the quantity of
cotton ginned this season to Nov. 1are 9,970,905 bales.

—Colonel Alfred B. Shepperson, compiler of "Cotton
Facts” since 1878 and author of “The Standard Telegraphic
Cipher Code for the Cotton Trade,” died suddenly on Monday
in his office in the Cotton Exchange Bldg., his death being
clue to apoplexy. Colonel Shepperson was born in Virginia
in 1838, but came to New York as a young man.
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INDIA COTTON MOVEMENT FROM ALL PORTS.

November 23. 1911 1910. 1900.
Receipts at— Since Sin Since
pts Week. Sept. 1 Week. Sept. ]_ Week. Sept. 1
Bombay....ccooeeeuuies cennnns 56,000 168000 5500C 223,000 97,000 362,000
For the Week. Since Sept. 1
fEX pom_ns Great Conti- j J Great Conti Japan
real onti- - 2
0 Britain. nent. Jd Ina Total  Britain nent. & %?nna. Total.
Bombay—
1,000 32.000 33.000 23.000 47.000 _70.000
18%0')( - 18000 18000 3560 138000 61000 202,000
Cal1909 im660__ 0,606 26,000 33,000 4000 57000 67,000 128,000
B e BB B
183 o0 0% Som 8o 8.000
Madras—
“9911 1,000 100 2000 5000 7.000
1910 1,000 5.000 6.000
909 O30 I'ooo 3.000 4,000 1,000 8,000
BT e e B IR U 2B
%8(158 ! ,000 2000 9000 34,000 43.000
Total all—
32000 7000 69000 48000 124.000
igil EII._O% +88 000 20. (XJO 14000 176000 61000 251.000
1908: M ZMIIJ 3000 W0 101000 6840w i187.000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,

November 2 1910-11. 1909-10. 1908-09.
Receipts (cantars)—
This week 400,000 490,000 370,000
-Slnce Sept. T...0 2,295,796 3,569,031 2,684,182
This Since  This Since  This Since
Exports (balcs)- Week. Sept. 1. Week. Sept. L Week. Sept. 1.
$o Hver%ool ————————————— 8-500 gg,ggg 1%’;% 573%?5% 7,000 57,493
o Manchester....... ..... .500 , , , 3
To Continent and india. 8250 67,453 15,000 92,486 16,500 86,947
To America 1750 5683 5500 24798 2,250 16,340
29,000 170,236 43,000 276,164 25,750 202,247

Note.—A cantar Is 9 Ibs. Egyptian bales weigh about 750 Ibs.

MANCHESTER MARKET.— Our report received by cable
to-night from Manchester states that the market is firm for
both yarns and shirtings. Spinners are considered jto hold
small stocks of yarn. We give the prices for to-day (below
and leave those for previous weeks of this and last year for
comparison.

1911 1910.

8H Ibs. Shirt- Cot'n 85* Ibs. Shirt- Cot'n

325 Cop Ings, common  Mid. 32s Cop ings, _common  Mid

Ticist. tofinest. Upl's Twist. of inest. Upl's

d. d a d s.d d d d. s d s.d d

Oct.

13 9 @ 9K5 7 @10 75 531 11 1-1%) 115* 5 75*@H Q 825

20 85* @ m 5 6 @Ql06 52911 1155 7 @109 798

N27 811-16® 9 5 55*@10 45¢ 5.17105* @ 115*5 65*@10 8 7.76
lov

3 85* IKS 5 10 4 517 101316 @115* 5 6 @10 75¢ 7.81

10 85* 955 45*@10 4 525 10 1516 @115+ 5 7 @10 9 800

17 85 955 45*@10 4 51911 @ 155 7 10 10 7.85

24 85+ ® 955 45<a04 522115 ® 12 5 75@10105* 810

SHIPPING NEWS.— As shown on a previous page, th
exports of cotton from the United States the past week have
reached 367,090 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.
NEW YORK—To Liverpool—Nov. 22— Celtic, 2,514 upland, 354

[

Sea Island, 1,455 Peruvian: Georglc, 175 4,498
To Manchester— Nov. 23— Thespls 100 100
To Hull—Nov. 18— Galileo, 200 200
To London— Nov. 17—Mlnnewaska 1,402 1,402
To Bremen— Nov. 22— George Washlngton 4,019 4,019
To Hamburg— Nov. 17— President Grant, 700 700
To Antwerp—Nov 17— Lapland, 1,486 1,486
To PIes—Nov 17— Prinzess Irene 500__Nov. 22—San

Gugllelmo, 400 000
To Leghorn—Nov 21— Perugla 100 100
To Piraeus— Nov. 18— Patrls, 280
To Japan— Nov. 17— Jeserlc, 200 00

2l
To China— Nov. 17—Jeseric, 3,350, . 3,350
.Nov. 18

GALVESTON—To leerpool—Nov 16— lowa, 23,175..
— Indian, 21,652__ Nov. 23—Ing|ef|ngcn 10,366

To Belfast—Nov. 17— Torr Head, 3,442...............

To Havre—Nov. 17—Egremont Castle 8,114__ Nov. 23— St

Andrews, 10,274 18,388

To Bremen—Nov. 18— Hannover, 12,630 Nov. 20— Mattea-
wnn, 5,795............... 18,425
To Hamburg—Nov 20— Den of Mains, 2,975 2,975
To Antwerp—Nov. 17—Egremont Castle, 3, 716 3,716
To Christiania— Nov. 18— Noruega, 2,350 2,350
To Barcelona— Nov. 18— Conde Ufredo 5,564 5,564
TEXAS CITY—To Mexico—Nov. 17—City of Tamplco 600........... 600
To Liverpool—Nov. 9,617

17— Antillian, 9,617
1292

To Havre— Nov. 18— Kaduna,
PORT ARTHUR—To Havre—Nov. 18— Pretoria, 10,12 10,125
NEW ORLEANS—To Liverpool—Nov. 18— Atlantlan 19 506
Canadian, 450..-Nov. 21—Civilian, 17,204. 37,160
To Belfast— Nov. 24— Torr Head, 3,500 ,50
To Havre—Nov. 17—Texas, 7,070..N0v. 24—Florlde, 10,169. 17,239
To Bremen—Nov. 20—Ir|shman 12,682 A
To Hamburg— Nov. 21— Winkficld, 923.. 923
To Gothenburg—Nov. 23—Noruega 200.. 200
MOBILE—To Liverpool—Nov. 21— Castano, 3,45 3,450
To Havre— Nov. 17—Corby, 8,130 8,130
PENSACOLA—To Bremen—Nov. 18— Leeds City, 7,15 7,150
SAVANNAH—To Liverpool—Nov. 17— Khallf, 6, 892 Nov. 21—
Kelvlngrove 7,673 14,565
To Havre—Nov. 20—Cunda 1, 3,655...N ov 22— Norton,4,648 ,30!
To Bremen—Nov 20— Belford, 7 080.. 22— Calyx 9,372 16,452
To Hamburg— Nov. 22— Huron, 500; Strathby, 3,413 ,913
To Malmo—NoV. 22— HUron, 150.....occcomrwweeeoemrosnmeere oo o 150
To Warberg— Nov. 22—Huron 100 100

To Rcval—Nov. 18—Asama, 5,933
Strathby, 200

To Norrkonlng—Nov. 22— Huron 100

To Gothenbur Nov. 18— Asama, 2,050; Belford, 200__|
22— Calyx, 50; Huron, 150

To]Oxelsund— Nov. 18—Belford,|200

Nov. 22—Huron, 49;

Nov.
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Total bales.
SAVANNAH—To Riga—N 22—Hu 200 - L TP 2
To Genoa—Nov. 20—Ar|matea 3950 3,950
To Naples—Nov. 20—Arimatea, 200
To Trieste—Nov. 20—Arimatea, 3,100 — 3,100
BRUNSWICK—To Liverpool—Nov. 21—Alban|an 5,796........... 5,796
To Bremen—Nov. 18—Harlseywood ,226
CHARLESTON—To Bremen—NovV. 21—Membla d, 8,7260...NoV.
23—Rokeb%_ 10,400 18,660
WILMINGT 0 Bremen—Nov. ZI—TForeric, 1Z, 718, 12,718
NORFOLK—To, Liverpool—Nov. 22—Peruviana,_ 1,000-- - 1,000
BOSTON—ToO Liverpool—Nov. 18—Bohem|an 1,779....... . L4779
PHILADELPHIA—To Hamburg—Nov. 17—Pretoria, 300-- - 300
SAN_FRANCISCO—To Japan— 22—Tenyo Maru, 6,039
SEATTLE—To Japan—Nov. 21—Tamba Maru, 1,150- - 1,150
To Shanghai—Nov. 21—Tamb Maru, 201 201
Total 367,090

LIVERPOOL.— By cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &c., at that port:

Nov. 3. Nov. 10. NOV. 17. Nov. 24.
Sales of the week bales. 55,000 50,000 42,000 44,000
Of which speculators took.. 2,000 4,000 1,000 4,000
Of which exporters took 2,000 4,000 4,000 2,000
Eales IAmerlcan 6'000 4% ﬁg% 3%880
ctual export_ X A ) ,
Forwardepd 05,000 , 105,000 08,
Total stock—Estimated_____ 404000 470,000 483,000 3
Of which American 307,000 375,000 391,000 458,000
Total Imports of the week____ 115,000 7,0 133, 75,
Of which American 107,000 | 118,000 8
Amount fI at_ 503000 408,000 478,000 478,000
Of which American............. 459,000 58,000 414,000 409,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices «f

spot cotton have been as follows: -
Spot. Saturday. Monday. Tuesday. Wednesday. Thursday.  Friday.
Mark Fair Fair Fair .
a{Zelg Dull. business  business  business Good Easier.
J doing. doing. doing. demand.
Mid. Upl'ds 522 521 520 520 5.24 5.20
4,000 8,000 8,000 8,000 10,000 8,000
Spce.&exp. 300 500 2,000 1,500 2,000 2,000
Futures. Quiet, et at Steady at Steady at iet at Quiet,
un- ts.  1@2 ints ints un-
yp%rnke%t % changed. p ag\b/anpotes de%?lne ad\egnce changed.
Market, 1 iet, uiet at  Ste at Steady at uiet at uiet at
4 1 U%h %(gg pts. 6 a(ﬁ/\ts 3 4‘_jypts. *@35° 1@15* Pts.
P. M. J3 pts. adv. ance. line.  advance.  decline.

The prices for futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

The prices are given in pence and I00ths. Thus: 509 means 5 9-100d.

Nov.18 Sat. Mon. Tues. Wed, Thurs Fri.
t
N0v924. 125+ 125+ 125 4 125 4 125 4 125 4 125 4
p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m.
509 05 06 i 06507 10 5 09 5 08 5
e 5%9*7?% 8% 8?. ggggg (&]j 8925*% §5‘
Dec .-J 5
ec.-an 49 97 9% 9% 0L 9597 00 00 995 N
Feb ,-Mch. 500598 9659750258 9B5o0i50i50 005
Mch’. -Apr. 50059 9759 0359 P5FR502502 05
Apr.-May. 5%5*01 9950l 0550l 050504504 8%5*
ay-Juric 5 03 015 025 07 H Q25 035 065 065 06 >a
June-July 506504 02504508504 05 @B 08 (07507
JuIyAug 507505 035405 09505 06 00 09 08508
Aug.-Sep. 506503502504 08504 05 08 08 0O/ 065
Sept.-Oct. 505 0250L50250750350 07 06506 055
Oct.-Nov. — 504 02 0050 06502 03506 06 06 05
BREADSTUFFS.

Friday Night, November 24 1911.

Flour has been in the main firm but has met with only a
moderate demand. At the Northwest trade has been on
the whole quiet. There has been some reduction in the out-
put there, owing to unsatisfactory shipping directions, a
state of things which it is pointed out is unusual on the eve
of the close of Lake navigation. Ordinarily, owing to the
cheaper freight via the Lake as compared with rail rates, the
mills at this time are very busy. Buyers still purchase from
hand to mouth, despite predictions of higher prices later on.
It is of interest to observe that the output last week at Min-
neapolis, Duluth and Milwaukee reached a total of 356,475
barrels, dropping from 384,385 barrels in the previous week,
though showing some increase over the total for the same
week last year, when it was 344,650 barrels. The flour traf-
fic at Chicago last week was unsatisfactory both to millers
and railroad interests, the deliveries being 18,133 barrels
under those of the previous week and 56,765 less than in the
same week last year. The Lake shipments of flour last week
were only 83,840 barrels, against 100,540 in the previous
week, 100,230 for the same week last year, 96,644 in 1909,
129,960 in 1908 and 158,978 in 1907. In other words, the
flour trade of this country is being conducted on a very cau-
tious scale, so much so, indeed, as to suggest general apathy,
though later in the week there were reports that some of the
Northwestern mills were doing a better business.

Wheat advanced, though it has also shown some irregu-
larity. Attempts to depress the price of December have
been noticeable. They were based on the largeness of sup-
plies in this country and abroad. The differences between
December and May have shown a tendency to widen.
Buenos Ayres quotations have at times declined, owing to
better weather in the sections where harvesting is in prog-
ress. The increase in the American visible supply was
greater than expected. Chicago’s stock increased last week
315,000 bushels and now amounts to 17,118,000 bushels, to
say nothing of 614,000 bushels afloat. The Northwestern
receipts after decreasing for a while have latterly increased.
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At Winnipeg they have been especially large. The trouble
in Chicago growing out of recent bull operations has de-
veloped another phase. The broker who is supposed to be
handling the Lichenstein cash wheat and who has been issu-
ing numerous circulars reflecting, it is contended, on the
State grain officials and others, has had charges preferred
against him by tire Chicago Board of Trade directors,
and a committee has been appointed to investigate the
matter. ~In France, Germany and Hungary tne crop
outlook is favorable. In Southwestern Russia the crop out-
look is satisfactory. Stocks there are increasing. The
weather is mild, which is keeping navigation on the Sea of
Azof open. Many think that the crop outlook in Argentina
is really favorable, and that statements circulated from time
to time to the contrary are merely for speculative effect.
On the other hand, however, certain factors have tended to
advance the price of wheat. Among them were reports of
wet weather and occasionally of higher prices in Argentina,
a decrease in world’s shipments and some decrease also in the
European visible supply. Also some rather unfavorable
crop advices have been received from Australia. European
markets have at times shown decided strength, owing to
unfavorable weather reports from Argentina and Australia,
decreased offerings from Russia and a falling off in the Euro-
pean visible supply last week of 1,440,000 bushels, against an
increase for the same week last year of 600,000 bushels. The
world’s visible stock decreased 1,334,000 bushels, against an
increase last year of 2,112,000 bushels. The world’s ship-
ments last week fell to 7,520,000 bushels, against 10,800,000
bushels in the previous week. Yet the advance was not
striking for the reason that the world’s stocks are large, i. e.,
104,944,000 bushels of American,aga’st 58,108,000 a year ago,
and of European 91,100,000 bushels, against 78,500,000 last
year, or a total of 196,044,000 bushels, against 136,086,000
last year, or an excess over 1910 of nearly 60,000,000 bushels.
Yet a good cash demand has at times prevailed at the North-
west, and at one time interior receipts decreased noticeably.
This, with the news of some decrease in the world’s supply
and seemingly rather sensational reports from Argentina, to-
gether with covering by nervous shorts, accounts for any rise
that has taken place. Among the reports from Argentina is
one which may be given for what it is worth to the effect
that exportable surplus instead of reaching anywhere from
130,000,000 to 190,000,000 bushels, as was at one time esti-
mated, is not likely to exceed 115,000,000 bushels. Even
this would be a substantial increase over that of the present
year. To-day prices advanced slightly. Liverpool was
higher, rains were reported in the Santa Fe and Cordoba sec-
tions of Argentina, and there was some covering. American
crop advices, however, were favorable.

DAILY CLOSING PRICES OF WHtEAT FUTURES IN NEW YORK.

S Mon. Tues. Wed. Thurs. Fri.
NO. 2 red.....ccocoeciiiincciiinieiennns con 100 100 100 100 Pls  99H
December delivery In elevator 99 54 100 100 9 a 993

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs.Fri.
December delivery Inelevator___ 958 9% 951305 539514 &
May delivery In élevator 10013 101 100 13 100% 100 131003
July delivery In elevator 91H 9413 9453 9453 9453 94

Indian corn advanced somewhat for a time, owing to wet
or unsettled weather in the corn belt, rising cash markets,
covering of shorts and buying by influential interests at
Chicago. Country houses have been buying December.
Yet prices, after all. have been irregulai under the influence of
the weather reports from the West and the predictions in
regard to the size of the receipts, and the daily increase or
decrease in the shipping demand. No very marked ad-
vance has taken place despite the smallness of supplies and
the poor grading at Chicago. On Thursday only one car
out of 393, it is stated, graded contract at Chicago. Pro-
longed wet weather this fall is said to account for this. Kan-
sas City dealers, it is reported, have been trying to cancel
sales of corn made to Chicago people. Yet at times reports
have been received of increasing deliveries whenever the
weather shows improvement. This is something to be ex-
pected. The world’s shipments of corn increased last week
to 2,347,000 bushels, against 1,008,000 bushels in the pre-
vious week. Yet, what with generally light receipts, poor
grading, a steady cash demand, short covering and occasional
bull support, to say nothing of some natural sympathy with
the firmness of wheat, corn advanced at one time to a mod-
erate extent. o-day prices declined slightly, owing to better
weather at the West for curing and marketing the crop.
Europe bought May.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEwW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
Cash corn----- nom. nom. nom. nom. nom. nom.
December delivery In elevator......... nom. nom. Nom. nam. nom.nom.
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery In elevator........ 668 635 03533 648 &3 633
May delivery In elevator............... 6453 6453 643 658 6453 o453
Oats have shown no striking features. If anything,

prices have had a slightly downward tendency, restrained
only by the comparative firmness of other grain. The
trading has been light. The visible supply in the United
States decreased last week 710,000 bushels, against an in-
crease in the same week last year of 449,000 bushels, and at
Chicago the contract stock is only 2,047,000 bushels, against
4,939,000 bushels last year. But all this has been for the
most part neutralized by the persistent dulness of trade.
Besides, whatever the inherent strength of the position of the
oats market, it is largelv or wholly discounted in the estima-
tion of many by the fact that prices are 13 to 17 cents
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higher than they were a year ago. To-day prices were ir-
regular, eventually declining with corn.

DAILY CLOSING PRICES OF OATS IN NEW YORK.

%ﬂt' M&T Tlé4s gXed T%Lirs Frl

Standards......
No. 2 white .. 458 A4

DAILY CLOS OF OATS FUTURES IN CHICAGO.
Decemk‘S‘er denvery inelevatar_____ 47 5% '\ﬁgﬂ'ﬁ TH %3 Wegg Tﬁ‘%r;g F:51'753
May delivery In €levator. % 4913 4983
July delivery In elevator 46 5 46 4653 534551

The following are closing quotations:

OUR.

Winter, low grades____ ')3 50@$3 70 Kansas straights. sack. 34 75@35 00

Winter patents 4300 460 Kansas clearg sacks___ 4 50

Winter straights 4 10@ 4 30 City patents @

Winter clears 4 00® Ryeflour. — 4 50® %20

ggmg Eg_;elgﬁsts ----------------- i égg 2‘1% Graham ﬂ—l ol?l""d ...... i Nominal.

S Corn meal, kiln drie 3 65
Spring clears 420@ 450
GRAIN

Wheat, per bushel—f.o.b. Corn per bushel— Cents.
N. Sprmg No. Lo 51 1353 2 Lo.b. Nominal
N. Spring, No. 2 10853 Steam er elevator  Nominal
Red winter. No. 99 3 —-elevator Nominal
Hard winter. No. 2 10583 Rye ‘per bushel—

Oats, per bushel, new— Cents. No. 2 Western Nominal
Standards 54 State and Pennsylvania  Nominal
No. 2 white nom Barley—Malting..........cccne.e. Nominal
No. 3 white___ " no
The statements of the movement of breadstuff's to market

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

Receipts al- Flour. Wheat. Corn. Oats. llarley. Rye.
bbls.imbs. bush. 60 Ibs. bush. 50 Ibs.

Chlcago__ 115,070 291,600 ,390,250 bush, 32(%‘) bUSthJ%SO b 4586(%%
MilwalKee.. 174,000 72320 09,700 248300 27540
Duluth 16320 1482945 100933 207245 32231
Minneapolis. 2,283,080 400 175870 572410 55,160
Toledo 28,000 78,300 18,000 ’ 1,000
Detroit....... 7.110 131.297 ' 108 40,075 '
SOTols " mm 190k smap  196m

. , . 100,600
Peoria.... 37,000 9000 462,066 67,200 ggé% 22383
Kansas City. 170400 214,800 88,400 ’
Total wk. 'l 293610 4,698, 2,757,607 2,041,888
Same 362830 4,101,170 2529981 2912292
Samewk. ‘09 468517 4,981,363 2149697 2971.955

BT mer s e smn

, 80,073,598,28,257, 779
8,041,305 132532019 47,791,304 70,280,000 35,150,114

Total receipts of flour and grain at the seaboard ports for
the week ended Nov. 18 1911 follow:

i lour, Wheat, Corn Oats, Barle
Receipts at— bbls: bush. bush! bush. e

New York.......... ,138 807,100 79875 418175 123450
Boston 38,410 181,229 19.000 71,675
Phlladelphla 03,008 499,241 22.000 112,000
Baltimore 31,585 235,248 91,822 13704
New Orl 33,109 6,000 38,400 74,000
N A I:t News 13,402
Galveston. - 23,000 4,000

e... "ip,000 12,000
Montreal... 52,183 1900508 105941 320302 58575 "
Total week 1911. 441,812 3,772,386 373038 1010576 182031 17 307
SinceJan, 11911.10,994,581  81,790,45060,822,237 42593.093 4216,229 944 920
Week 1910--——- 124 1103681 185 679 z«xooo
Slnce.Jan 1 1910 10,450,992 005,81136,179,945 45,214,582 3507,600 821 921

through EJFS o ot Jnclude gram passmg through New Orleans for foreign ports’ on

The exports from the several seaboard ports for the week
ending Nov. 18 are shown in the annexed statement:

Wheat. Corn, Flour, Qats, Rye,

Exports from— bush bush.  bbls; bush b Bal;ls?]y, ﬁﬁ?ﬁ
New YorK........ . 730354 21550 519171.3 18,208 58953
Boston 223023 30121 A0 g
Philadelphia__ 305,(1)0 25,000
Baltimore........ 44,195 3920 4,840 000
New Orleans . 1,029 24,000 12739 1,000
Newport News.. 13,402
Galveston........ 275
Mobile.. 12,000 2,000
Montreal 418,000 34,000 35,000
NOrfolK. c.ocveee 2857 ...

Total week  .1,882201 131591 100,771 19,808 5,003
Week 1910... 7. .2,197,000 633905 234825 15110 5515

The destination of these exports for the week and since

July 1 1911 is as below:

o -Wheal- Corn-
i Slnce Since Since
Week Jul Week July 1 Week July 1
Exports for week and Nov. 18, Nov. 18 19 Nov. 18 1911.
ince July 1to— bbls. bbl bush. bush. bush
United Kingdom__ 97,852 2,096,894 1,249,180 20,385,853 70121 4588595
Continent.. — 1478 ,707 ~'622.392 14901 748 4,237,419
L & d_nt. Ammcr. %395412 %8‘7‘% 10629 ~ 281704 21,9% 619465
West Indies . ] 7,388 39474
Brit. Nor. Am Cols. 670 25272 73%%
her Countries__ ... I 9,000 13610

...160,771 4,033,588 1,882,201 35,645,753
.. 234,825 3,337,837 2,197,006 23,073,859 %& 921?54%%
The world’s shipments of wheat and corn for the week

mncimjg f’\rlooﬂmlg 1911 and since July 1 1911 and 1910 are shown

Wheal. Com.
Exports. 1911 1910. 1911 1910.
Week Since Since Week Since i
Nov. 18  Jidy 1 July L Nov. 18  July Jﬁllr)loel
Bushels.  Bushels. Bushels.  Bushels. .
North Amer. 3.448.000 69.132.000 44.201.000 179.000 %urfgglgoo %ug:ll:lglts_)w
Russia....... 1728000 41.634.000 100,208000 400000 19150000 2.896.000
Danube__ 610,000 35.241.000 52184.000 1,708000 26905000 9.905.000
Argentina .. 472,000 19.752.000 19.280.000 60,000 68,004,000
Australia 712,000 19.192.000 13.328.000 !
India........ 320.000 18.954.000 20.120.000
Oth. countr's 230.000 4’071'm 3,870,000 ...............................
Total__ 7,520,000 207.976.000 253,101,000 2.347.000 54.000.000 87.484.000

54554



Kov. 25 1911.]
The quantity of wheat and corn afloat for Europe on dates

Wheat. Com.

United United )
Kingdom. Continent.

Kingdom. Continent.  Total. Total.
Bushels. Bushels. Bushels. Bushels.  Bushels.  Bushels.
Nov. 181911- 21.570.000 8,9G8,000 30.544.000 2.372.000 76.000 4.548.000
Nov. 11 1911.. 22.856.000 11.344.000 34.200.000 2.176.000 1.428.
Nov. 19 1910.. 18.768.000 23.960.000 42.728.000 7.259.000 16,924,000 24,183,000
N 21 Tl b e st dein Tl (e
ov. . {
Nov. 23 1907.. 16.520.000 10.160.000 26.680.000 5.560.000 3.520.000 9.080.000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and

AMERICAN GRAIN STOCKS.
Wh Corn s

eat, Gals, Rye,  Barley,
bush. bush bush. bush. bush.
New York.. 3.528,000 33,000 1,115.000 19,000 14,000
I B
ade| 011 , ,
Balltlmor% 2,132,000 74,000 251.000 285,666 1,000
New Orlean: 43,000 7,% 127.
Calveston. 57000 1037000 92,000 12171000
48,000 355.
.. 250,000 235.000 41.000
Chicago................ 17,30 424,000 29&2% 42000 147,000
i 7 1,159,000 000  201.000 223666 . 146.000
Milwaukee............. 10508 18, 0100 22E8 1281000
12,841,000 12000 1.894.000 343.000 963.000
3,961,000 24,000 623.000 9,000 165.000
5,448,000 25,000 263.000
dianapol a0 oo oo P
Indian: iSiiiiiieiees - , , :
ranapoll 4,000 1.758.000 177.000
On Lakes........ ...... .. 854,000 50,000 342.000 298.000
On Canal and River... 396.000 17,000 260.000 59,000
Total Nov. 18 1911. .67,921,000 1.294.000 21,221,000 1.362.000 4,625,000
Total Nov. 11 1911. .60,566,000 1.370.000 21,931,000 1.288.000 4,865,000
Total Nov. 19 1910. 43,319,000 2355.000 15,681,000 408.000 2,706,000
Total Nov. 20 1909- .27,030,000 2.631.000 13,919,000 832000 3,353,000
CANADIAN GRAIN STOCKS.
eat, Com Rye, Barley
bush. bush. bt/hs
Montreal.. 777,000 61,000
Fort Williz 5,480,000
Port Arthur-— 3,.'57,000
Other Canadian. 2,813,000
Total Nov. 18 1911. 12,427,000 61,000
Total Nov. 11 1911. 13,965,000 ,000
Total Nov. 19 1910. ,382, 9,000 70,000
Total Nov. 20 1 11,093,000 ,000
Wheat, Rye, Barley,
bush, bodhy bush
American ............... 67,921,000 1,362,000 4,625,000
Canadian................ 12,427,000 61,000
Total Nov. 18 1911. 80,348,000 1.362,000 4,686,000
Total Nov. 11 1911. 80,531,000 1,288,000 4,901,000
Total Nov. 19 1910. 55,701,000 417,000 2,776,000
Total Nov. 1900. 38,723, 832000 3,479,000
Total Nov. 21 1908. 52,920,000 1,087,000 6,539,000
THE DRY GOODS TRADE.

New York, Friday Night, Nov. 24 1911.

Sentiment in cotton goods markets during the past week
was indicative of growing optimism. The volume of
orders placed was not large, but there was a good general
demand for staple prints and staple colored cottons, and the
feeling in the average of commission houses was decidedly
better. Perhaps most prominent among the factors respon-
sible for the improved feeling was the stability of raw cotton,
indicating that bottom had been readied, at least for the
present. The cotton ginning figures issued du ing the week
offered nothing to change the views of merchants in this
direction. Export trade continued fairly good with ship-
ments reported as being made regularly to China. In export
circles it was the consensus of opinion that there was little
likelihood of any withholding of goods for shipment to that
country or that there would bo any cancellations. It was
estimated that something like 9,000 bales went out during
the week on old orders. The Italian troubles are expected
to result in a larger business than heretofore in American
cottons throughout Red Sea territories, as lItalian cottons
had displaced some of the popular numbers of American
goods, and, with the prevailing low prices and resentment
against ltaly working in favor of trading conditions, it is
generally assumed that Red Sea orders will be more numer-
ous. Heavier grades of cotton goods continue in light supply
and prices are steady, particularly for drills and sheetings.
It is stated that many mills making weights from three to
four yards in drills and lighter-weight shootings are well
booked up to Jan. 1, and are not disposed to make any con-
cessions. Some of the largest denim mills of the country
have secured substantial orders, and it is a well-known fact
that the most important ones arc running at full capacity
on business that they will be unable to complete until about
the first of April 1912. A fairly active demand was also
reported for fabrics other than denims, such as chambrays
and fancy suiting goods. Manufacturing trades are begin-
ning to realize that the need for goods is quite as strong a
factor in fixing prices as the prospective large supply with
which they have been concerning themselves. In this con-
nection special significance attaches to the determination of
the producers of Red Seal dress ginghams to offer in January
a line of fall patterns at the same prices they are getting for
spring goods. This implies that prices for dress ginghams
will be steadily maintained by the leading mills for spring
distribution, and helps to set at rest fears of undue depression
caused by needless competition for forward business on the
part of some of the jobbers. Woolen and worsted fabrics
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are quite active, with good orders placed for spring delivery
and of novelty yarns for quick shipment.

DOMESTIC COTTON GOODS—The exports of cotton
goods from this port for the week ending Nov. 18 were 13,782
packages, valued at 3806,277, their destination being to the
points specified in the table below:

Since Since
New York to Nov. 18- Week. Jan. 1 Week. Jan.l
Great Britain.. qL 887 1 1,787
Other European- 69 1,173 23 856
China. 9,354 03,882 738 58,485
India 490 21,800 1 13,990
Arab 215 18326 < e m ,548
Africa 97 11,936 82 6,470
1,961 38,186 946 29,056
Mexico...... 3L 2,172 24 1,824
Central America. 425 17,782 212 12,217

South America. 556 52,036 2,164 45,67
Other countries” 493 37,629 183 44,068
13,782 295,809 4,374 227.973

The value of these New York exports since Jan. 1 has been
$21,264,967 in 1911, against $16,091,266 in 1910.

Business in domestic cottons continued fairly satisfactory,
although for some lines the demand was slow. Wash fabric
re-orders were less numerous, as the general tendency among
retailers was to hold off in anticipation of lower prices, which
they think will materialize after the turn of the new year.
For goods like tickings, fancy denims and other heavy colored
domestics there was a good inquiry and fair-sized orders
placed. Bleached or brown cottons were only requested in
small lots. Markets for print cloths and convertibles have
been firmer, with business more active. Some of the mills
have booked sufficient orders to take care of their production
for about seven or eight weeks. As a result asking prices in
many instances have been advanced and buyers have been
unable to make purchases at levels they were in hopes of
doing at the beginning of the month. Gray goods, 38”-inch
standard, were quoted I-16c. higher at 4 3-IGc.

WOOLEN GOODS.— No abatement was noticeable in
the demand for dress goods or men's wear during the past
week; if anything, business was more aggressive, with buyers
of staple men’s wear showing an interest in goods for delivery
as far ahead as the fall of 1912. On account of the impending
tariff legislation, however, there is some uncertainty dis-
played regarding the future and not an over-desire on the
part of many to stock up too heavily. There is a moderate
demand reported for plain goods in addition to numerous
repeat orders on fancy worsteds and carded woolens.

FOREIGN DRY GOODS.— Although not active, the
market for linens cannot be described as entirely lacking ani-
mation. A number of fair-sized orders have been placed for
prompt and spring delivery, with dross fabrics leading in the
point of yardage. Spot burlaps developed little change.
Light-weights were in small supply and firmly held, while
heavy-weights were quiet and featureless. Futures ruled
steady in sympathy with the Calcutta markets; light-weight
spots are quoted at 4.20c. and 10J™-ounce at 5.35c.

Importations and Warehouse Withdrawals of Dry Goods.
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State atjc City O™ ttment.

STATE AND CITY SECTION.

A new number of our ‘‘State and City Section/’
revised to date, is issued to-day, and all readers of the
paper who are subscribers should receive a copy of it.

N_ews Items.
Akron, Ohio— Election on Purchase of Water Plant.— we

are advised that the proposition to be voted upon on Dec. 5
is to issue $815,000 bonds for the purchase of the plant of the
Akron Water-Works Co. The question of building a new
plant is not to be submitted, as was reported in some of the
papers. V. 93, p. 822.

Baltimore, Md.—Jones Falls Loan Declared Valid —
Newspaper dispatches state that the Court of Appeals yes-
terday (Nov. 24) decided that the $1,000,000 loan for build-
ng the Jones Falls Boulevard is valid. V. 93, p. 301.

cincinnati, Ohio.— Result of Election on Annexation.— the
election held Nov. 7 resulted, it is stated, in favor of annexa-
tion of the villages of Pleasant Ridge, Oakley, Hartwell and
Cheviot. Propositions to annex Elmwood Place, Fern-
bank, Norwood and St. Bernard also carried in Cincinnati,
but were defeated in the villages themselves.

Everett, Wash.— Voters Authorize Water-Works Purchase.
— The electors on Nov. 7 voted, we are advised, to purchase
the property of the Everett Water Co., owned by the Everett
Raifway, Light & Water Co., and by acceptance authorized
the issuance of $200,000 general city bonds at a rate of inter-
est not to exceed 5%, and incurring a special bonded indebt-
edness of $150,000 at a rate not to exceed 5% . The special
bonded indebtedness is to be an obligation against 50% of
revenue or proceeds of the water system to be acquired.
The authorization is not subject to the $500,000 Everett
Water Co.'s outstanding bonds. Our informant adds that
the proceeds of the city bonds will be applied toward the
purchase of the property and will be entirely inadequate in
amount to complete the purchase; also that no definite
action can be taken until purchase price shall have been
voluntarily or legally agreed on.

Greenville, Washjngton County, Miss.— Voters Defeat
Commission Form 0* govemment.— Reports state that the
election held Nov. 15 resulted in the defeat of the commission
form of government (V. 93, p. 1337). The vote was 28
“for” and 176 “against.”

Janesyille RockaWJrEt% I}{Yis.—NO Action Yet Taken Con-
cerning urchase o ate aNl.— Concerning the question
of purchasing the plant of the Janesville Water Co., the City
Treasurer writes that “there is some talk concerning the pur-
chase of the water-works plant, but no action has been taken
asyet.”

Liberia (Republic of).— Legislature Ratifies Loan Agree-
MENt.— Newspaper dispatches from Washington state that
the Liberian Legislature has ratified an agreement with a
syndicate of American bankers for a loan of $1,000,000.

Marjetta, Cobb County, Ga.— Commission Plan of Govern-
ment e]eCte — By a vote of 252 “for” to 296 “against”,
the proposition to adopt the commission form of government
was rejected at an election held Nov. 15, it is stated.

dvlississippi.— Bond Refunding Bills Passed—Legislature
A JOUINS.— The Legislature of this State ended its extra
session at 6 p. m. Nov. 15. Just prior to adjournment the
House concurred in two bills previously passed by the Senate
making an appropriation to redeem the $600,000 bond issue
of 1910 and providing for an issue of new bonds. See
V. 93, p. 1211.

ﬂnt b}:la Statﬁ f0 Co%el éccguntl of Public Funds Alleged
to Have Been Recelved by Ex-Gov. Vardaman.—on Nov. 18
suit was brought by the State in the Chancery Court of
Hinds County to compel an accounting of certain public
funds alleged to have been received by James K. Vardaman
during his term as Governor, from January 1904 to January
1908. The Memphis “Commercial Appeal” prints the fol-
lowing statement, made by Judge L. Brame, who drew the
bill, having been employed as special counsel for the State:

The suit Is brought In the Chancery Court of Hinds County by the State
of Mississippi against James K. Vardaman_and the Mississippi Bank &
Trust Co. and the receivers of that bank. The object Is to compel an ac-
counting with respect to the contingent fund, the Spanlsh-Amerlcan War
fund and other publlo moneys alleged to have been received by ex-Gov.
Vardaman during his term of office, from January 1004 to January 1908,
and also to recover Interest on certain bonds of the State that were'sold In

and which were ante-dated. i i i

It Is alleged that Interest on these bonds from their date to the time of their
actual Issuance was collected, but not accounted for and paid Into the State
Treasury, the amount of such Interest on the bonds sola to the MISSISSIpI)I
Bank Trust Co. being $2,098 45 and the amount on the bonds sold
through the Merchants’ Bank & Trust Co. being $1,740 33.

The bill alleges that It was the duty of the said James K. Vardaman as
Governor to keep a full and accurate”account of his receipts and disburse-
ments of the contingent fund and_other publlo moneys coming into his
hands during his term, and that he failed to do so.

_ It Is also alleged that he made overcharges and double charges In connec-
tion with (Pj‘IIS visits to various State Institutions, and other “delinquencies
are averred.

_The bill further alleges that he kept his accounts during his term of office
with the Mississippi_Bank & Trust Co., and that public moneys were Inter-
mingled with his private funds.
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‘On Information and belief It Is averred that he is Indebted to the State of
Mississippi In a large sum, and that the State,_through legislative commit-
tees and through C. J. Moore, publlo examiner of accounts, has made
efforts to secure an accounting as to these various funds and has failed

It Is also averred on Information and belief that the books of said Mis
slsslppl Bank & Trust Co., which are now In the hands of the receivers
contain Important evidence on behalf of the State, and that the examiner
has been refused access to such books. It asked that the books may be ex-
amined and used In evidence and that there may be had a full andfair ac-
cou_ntlng In respect to all of said funds, and that a decree may be entered
against the said James K. Vardaman for the full amount that may be found
due to the State, Including the Interest on said ante-dated bonds. .

The Mississippi Bank Trust Co. Is ma.de a party on the allegation
that the accounts of said James K. Vardaman, Individually and as Governor
were kept In said bank, and It Is asked that a decree may also be entere

against It and the receivers for said sum of $2,098 45, Interést, and any other
money due by It to the State. A separate suit has been brought the
same ‘counsel "In the Circuit Court against the Merchants’ Bank & Trust

Eé’hﬁ"r the said sum of $1,740 33 Interest on the bonds sold through that

The bill, it is stated, is made returnable at rules before the
Chancery Court on the second Monday of December 1911.

Morris County (P, 8 Morristown), N. J.— Voters Approve
Commission llﬂan of Ovemmenﬁ— At a recent election the
proposition to adopt the commission plan of government
carried, it is reported, by a majority of eleven votes. It is
claimed, however, that the election was illegal, an error hav-
ing been made in the preparation of the ballots.

New Jersey—Bank Stock Assessment Sustained.—on
Nov. 20 the Court of Errors and Appeals sustained the de-
cision of the Supreme Court, rendered Feb. 27, fixing the
basis upon which shares of national bank stock should be
assessed. See item on a preceding page under “ltems about
Banks, Bankers and Trust Co’s,” also V. 92, p. 610.

New York city.—Budget Reduced by Board of Aldermen.—
On Nov. 22 the Board of Aldermen passed a resolution
cutting $8,151,193 from the budget for 1912, which amounted
to $189,210,950 when passed by the Board of Estimate on
Oct. 31. V. 93, p. 1274. The principal cut was made in the
item of $10,000,000 to redeem uncollectible taxes. The
Board of Aldermen cut out $6,712,633 appropriated for this
purpose. In addition the Aldermen eliminated $500,000
which had been set aside for interest on revenue bonds. From
the amounts allowed Borough President McAneny, the
Board chopped off $122,000, which was to be used for
repairing ashphalt pavements, $122,000 for the repair of
public buildings and $85,000 for the restoration of the city-
hall. Other large cuts were as follows: $226,261 from the
Department of Education, $216,300 from the Board of
Estimate, $28,800 from the allowance to the Health Depart-
ment and $12,200 from the Bureau of Weights and Measures.
Mayor Gaynor has the power to veto any of the reductions
made by the Board of Aldermen but as yet has taken no
action.

Royersford, tgome County, Pa.— Voters Favor
Mun?élpalo flghvwa%t.—%e questzon of establishing a
municipal light plant carried by a vote of 248 to 194 at the
election held Nov. 7 (V. 93, p. 1054).

South San Joaquin Irﬁ'ga 'oB D]stria:iv(P.(f). Manteca), San
Joaquin County, Cal.—B0nds Declared Valid.— The state su-
preme Court, it is stated, has sustained the decision of the
San Joaquin Superior Court upholding the validity of the
bonds issued by this district. As reported last week, an issue
of $700,000 5% bonds was offered on Nov. 7, but no bids
were received. Y. 93, p. 1416.

Bond Calls and Redemptions.

Allegheny County (P. O. Pittsburgh), pa.—Bond Call.—
Call is made for payment Jan. 1 1912 at the office of the Coun-
ty Comptroller of registered compromise bonds Nos. 801 to
816 inch, 818 to 824 inch and 826 to 829 inch, dated Jan. 1
1863,

Bond Proposals and Negotiations this week
have been aa follows:

. ALLIANCE, Stark County, Ohio.—Bond Sale—on Nov. 20 the follow -
ing bids were received tor the $6,000 5% 1-3-year (ser.) strcet-Impt. as-
seSsment bonds (V, 93, p. 1211)7: i

M. S. Pond, Somerset....... $6,057 60| Hoehler & Cummln?s, Tol.$6,023 75
Well, & Co., CIncin.. 6,030 50 A. E. Aub & Co., Cincln.-- 6,016 25
Prov.Sav.Bk.&Tr.Co., CIn. 6,025 65| Tlllotson & Woloott Co.,Clev6,015 00

nty, lowa.—Bonds Defeated—The_ eleo-
resulted In the defeat of th?lgp oposition to
The vote was “for” to 150

_ANDALUSIA, Covington Cou
tion held Oct. 24 (V. 93."p. 1133[)
Issue. $63,000 light and water-plant bonds.

against.

. ASBURY PARK, uth County, N. J.—Bond Sale—On Nov. 20
the $50,000 4yi% 40-year coup, (with prlv. of reg.}v'park-lmpt. bonds dated
Jan. 1 1911 (V. 93, p. 1338) were awarded to It. M. Grant & Co. of N, Y.
at 102.278 Int.—a basis of about 4.38%. Wm. C. Burroughs, Cit
Clerk, writes that “bids were also received from Messrs. Kissel Innlcutt
& Co, of 101.893 and Int., and from Messrs. Fisk & Robinson of 102.69 and
addressed to the

Monmo

Int.; both bids were sent by special delivery letter, plainl
writer, and through an apparently Inexcusable error they were mis-dI-
livered by the post office, and on”our Iearnln%_over the felephone from
Messrs. Kissel, Kinnlcutt & Co. that they had bid for.the bonds, we sent
to the post office, asking with reference to the special delivery letters, and
In course of time received these two bids, both opened and marked ‘opened

by mistake.

BACA COUNTY bF'A 0. Springfield), Colo.— Bond Sale.—On Oct. 23 the
$29,500 \Yi% 10-20-yr. (opt.) gold coup, refunding bonds éV. 93, p. 608)
were awarded to Henr llcox & Son of Denver at par and blank bonds.
Denom. $500. Date Jan. 1 1912. Int. J. & J. at the Treas. office or
Kountze Bros., New York.

BAINBRIDGE, Decatur County, Qa.—Bond Election— It Is stated that
an election will be held Deo. 14 to vote on qI estions of Issuing $50,000 publio-
g%ool, $15,000 city-hall, $20,000 hospital, $10,000 water-works and $25.-

street bonds.

BALTIMORE, Md.—Stock Offering.— Further details are at hand rela-

Ive to the offering on Deo. 4 of $500,000 of the $5,000,000 4% registered.
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paving stock (V. 93, p. 1414). Porposals will be received until 12 m. on
that day by the Commissioners ot Finance. Denom. $100 or multiple
thereof. Int. (from Aug. 11911) F. & A. Due Aug. 11951. Cert, check
on a clearing-house bank (or cash) for 2% of loan bid for, payable to the
Mayor and City Council Is required. Stock to be delivered and paid for
on Dec. 18. Purchaser to pay accrued Interest from Aug. 1 1911. Rich-
ard Gwlinn Is City Register.

The official notice of this bend tffering will be found among the advertise-
ments elsewhere in this Department.

BARBERTON. Summit County, Ohio.—Bond Sale.— On N 20 the
$4,750 5% coup. Cornell St. Impt. assess, bonds (V. 1414) were
.(a)wrzwardet;jdtof &I‘>Ieasongood & Mayor of Cine, for $4,885 (1(52.842) and Int.

ther bids fo
Cttlzens’'Nat.Bk.,Wooster $4,8*3 45 |Well, Roth &Co.. Cine___ $4,845 75
Allch.—Bonds Authorized.—An ordi-

BATTLE CREEK. Calhoun Coungl
nance was passed Nov. 13, It Is stated, providing for the Issuance of $150,000
Denom. $1,000.

C|ty hall bonds at not less than 3 nor more than 5% int.
Due $15,000 yearly Jan. 1 from 1827 to 1930 Incl.

BAYONNE, Hudson County. N. J.—Bonds Authorized—Ordnances
have been passed providing for the issuance of the following 4)4% gold
coupon bonds:
$10,500 school No. 12 bonds.

Denom. $1,000, exce
school No. 11.bonds.

t one bond of $500.
Denom. $1 OOO and 0.

25,000 ~ school-bidg,  bonds. Denom. _$1,000.
7500 school No. 6bonds.  Denom. $1,000, except one bond of $500.
0,000 school-site bonds. Denom. 0.

Date July 1 1911. Int. J. & J. at the Mechanics' Trust Co. of New
Jersey, Bayonne. Due July 1 1931.

BENSON. Douglas County, Neb.—Bond Sale.—On Aug. 5 the $25,000
5% 5-20-year éog coup, water bonds.(V. 93, p. 360) were awarded to
H. C. Speer ons Co. of Chicago at par.

BERNALILLO COUNTY (P. O. Albu uerquee N. M.—Bonds Not Sold.—
Wo are advised that the $7*.500 20-30-year (opt. cou;) funding bonds
nlferﬁd or& Oct. 23 at not exceeding 4\i% Int. (V. 93, '44) were not sold
on that date.

BOISE CITY, Ada County, lIdaho.—Bonds Voted.—Reports state that
the election held Nov. 16 resulted In favor of the proposition to issue the
$90,000 gold coupon refunding bonds (V. 93, p. 133 The vote was 79
to 12, Int. (rate not to exceed 5%) semi-; annually at the City Treasurer's
office or Chase National Bank In New York. Due not more than 20 years;
optional after 10 years.

BOONE SCHOOL DISTRICT (P. Q. Boone), Boone County, la.—Bond
Election Postponed.— The election which was t0 have taken place Nov. 20
to vote on the question of Issuing high-school-bldg, bonds has been post-
poned, It Is stated, until Dec. 18.

BRIDGEPORT, Fairfield County, Conn.—Sewer Ponds and Pavmg Notes

Sold.— We are advised that $100,000 sewer bonds and $100,000 paving
notes have been purchased by the sinking: fund and a local Arm of bankers.

Bonds Proposed.— This city, we are also Informed, is considering the Issu-
ance of $400000 high-school bonds.

BRONWOOD, Terrell County, Qa.—Bonds Voted —The glroposmon to
Issue $10 000 6% water works bonds carried by a vote of t the
eleotton held Nov. 1 (V. 93, p. 970). Due 1941.” The bonds will be oircred
some time in December we are advised.

BROOKVILLE Atontgonlcry County, Ohio—Bond Sale—On Nov. 13
the $18000 5% Mark mpt. asSess, bonds (V. 93, p. 1133) were
awarded to Breed & Harnson of Cin. at 103.50. Other bids foilow:

2 00 TUlotson & Wolcott Co.
58 '$18,550 80

Cleveland
18543 50
18,417 €0

Tex.—Bond Sale.—On Nov. 10 the $8,

18,
Hayden, Miller&Co.,Clév. 18553 00 Sec. Sav. B. & TT.Co.,10].
Seasongood & Mayer, CIn. 18,548 00 IIOEhlcr&Cummlngs “Tol.

BRYAN, Brazos County.

15- 40—y . (optg water, $7000 10-40-yr. \}opts) Ilght and $5,000 10- 40 -yT.
Sopt sewer 5% coup, tax-free bon 1275) were awarded "to
Cole of Bryan at par and Int. Seven bids were recelved

BUFFA Bond Sal e—LocaI papers state that the $400,0
20-year Water $52 500 20- -50-yr. ((10 park and $50,000 1-20-year ser)
City & Co. Hall ref. bonds ottered but not awarded on Oct. 6 (V. 93, p.
971) have been disposed of.

CAMBRIDGE, Middlesex Coun Mass.—Bond Sale.—According to

reports $16,200 3 40-year ,$60, 00 3)4% 30- $16,000 3)4% 20-yr.

d $65,000 4% 10-yr. bonds were awarded to B ake Bros. & Co. or Bos-
ton at 100.81.

MDEN, Camden Countﬁ, J.—Bond Offering, —Proposals will be
received until 8 p. m. 7 by the Finance Committee for $25,000 4
ooup. or reg. Are bonds. Denom. $1,000. Date Dec. 1 1911. Int. J.
D. at Treas. office, Due Dec. 1 1931

Cash or cert, check for 2%, payable to "City of Camden,”

CANYON COUNTY (P. O. Caldwell), Idaho— Bonds Refused—
Harris Trust & Sav. Bank of Chic. Is said to have refused the $47,620 5%
10-20-yr. bridge bonds awarded to It on Sept. 11 (V. 93, p 823).

CAPE MAY COUNTY (P. Q. Cape May Court House), i.—J\ond Of-
fering.— Proposals will be received until 2 p. m. Deo. 7 by the Bd of Chosen
Freeholders for $70,000 4)4% coup. Stone Harbor turnpike and brldgc-

rchasc bonds.  Denom. . Int. seml-ann. from Dec. 1 1911. uo

0. 11941. Cert, check for 2% of bid required.

CASCADE COUNTY (P, O. Great Falls), Mont.— Bond Offering.— Pro-
osals WI|| be received until 11 a. m. Deo. 6 by Lee Dennis, County Clerk
or $125 5% cou refund bonds.  Denom. $1,000. In & Je
Treas. offlce Due Y. draft or check, certified by a Great halls
bank. for$l,250, payab e to Treas required. These bonds were ottered as
4)4s on Nov. 6 but the bids received were rejected (V. 93, p. 1414). Bid-
dérs to state at what price they will furnish blank bonds. Abstract will
be furnished by Co. Clerk upon’ request.

CHANUTE, Neosho County, Kan—Bond Election.— It _is stated that an
election will be held Jan. 10 to vote on a proposition to issue $20,000 5%
10-20-yr. park bonds.

CHATTANOOGA. Tenn.—No Action Yet Taken,— WcJ are advised that
a 0 action has yet been taken looking towards the issuance of the $900,

)4% 30-yr.coup.municipal water-works bonds ottered but not sold on
Aug. 13 1909 (V. 89, p. 486).

CHEHALIS COUNTY SCHOOL DISTRICT ].(B,W sh.—Bond Sale.

Nov 7,000 1-20-year (opt.) bldg, bonds were awarded to the
S’tate of Washlngton at par and Int. for 5s. ~ Denom. $1,000. Int. ann.

CHICAGO Il —Bond Offering.— Proposals will be received until 12 m.
Dec 14 (not Nov. 25 as at ill'st reported) by J. E. Traegcr, Cotnpt., for
the followmg 4%

&1 330,880 °f the o ggﬂybé'r? BT 18848 odo YicP > aRa 4338)-
78,880, 'udtement refingig RNBoSIaR. NoYorb Bhaaod ek i

Jan. 1from 1916 to 1931 Incl.
rr These bonds will be registered If desired, in Comptroller’s office.

required.

Denom.

000. te Jan, 1 1912 J J
ﬁ%nk Chagc% a?:ert check on a Ch%ago %an{( for 2% otrll'l)onds bid for,
payable toCHy Compt . requhed. Bids to be unconditional. The opin-

lon of Wood & Oakley, Chlcago regarding the validity of these bonds will
be delivered to ?urchaser Bonds to be ready for delivery Jan. 2 1

Bonds Of[erect bg Bankers.—The Hanchett Bond Co. of Ch%%%o Is otterlng
to Investors $37, gOO 5% street-| pavmg bonds Denom. $1
Date Oct. 9 10i1. Int. on_Dec. the City Treas. office.
Deo. 31 as follows: $9,000 in 1913 and $9500 In 1914, 1915 and 1916.

CHICAGO JUNCTION (P. .. Chicago), Huron County,.Ohio.— Bonds
Voted.—According to reports, thls place has voted to Issue $65,000 school-
bldg. bonds.

ACINCINNATI, Ohio.—Bonds Authorized.—Ordinances have been passed
providing tor the following 4% coupon bonds:

Due on
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$9,000 Powers St. Impt. (city's portion) bonds. Denom. $500, or multi-

ples thereof. Due Dec. 1 1931. _
19,700 Harriet St. Impt. (city’'s portion) bonds. Denom. $500 and $70*.
Due Deo. 1 1931. »
2,200 McDowell Alley Impt. bonds. Denom. $500 and $700. Due
Deo. 1 1931.
6.000 Gholson Ave. Impt. (city’'s portion) bonds. Denom. $500 *r
multiples thereof. Due Dec. 1 1931.
9,600 street-Impt. (city’'s portion) bonds. Denom. $500 and $600.
Due Dec. 1 1931.
8.000 McMillan St. and Burgoyne Alley public-comfort-station bonds.
Denom. $500, or multiples thereof. Due Dec. 1 1931.
5.000 Yale Ave. Improvement bonds. Denom. $500 or multiples thereof.
Due Dec. 1 1931. o
135.000 street-impt. (city’'s portion) bonds. Denom. $500 or multiples
thereof. Due Dec. 1 1931.
30,500 Sixth and Baymiller Sts. Improvement bonds. Denom. $500, or
multiples thereof. Due Dec. 1 1941.
Date Dec. 1 1911. Int. J. & D.

CITRUS COUNTY (P. O.
Farson, Son 0. of N. Y.
bonds. Denom. $1,000.
office or Farson, Son & Co.
to 1926 Incl.

Inverness), Fla.— Bonds Offered by Bankers.—
are ottering to Investors $15,000 5% school
Date Oct. 2 1911. Int. J. & J. at the Treas.
In N.Y .or Clilc. Due $1,000 yrly.July 1 1912
No other debt. Assess, val., $1,700,000.

CLARKSVILLE, Red River County. Texas.— Bonds Voted.— The elec-
tion held Nov. 14 resulted In favor of the proposition to Issue the $25,00*
4 y>% sewerage bonds (V. 93, p. 1212), the vote being 187 to 4. We are
advised that these bonds will not be offered for sale before April 1912.

CLEVELAND, Ohio.— Bond Offering.— Proposals will be received until
12 in. Dec. 18 by H. B. Wright. Auditor, for the following 4)i% coup,
bonds:
$250,000 of the $500,000 park bonds (V. 93, p. 1055).

40.000 public bath-house bonds (V. 93, p. 1213).
150.000 park bonds (V. 93, p. 1276). Due Oct. 1 1938.

Denom. $1,000. Date Oct. 1 1911. Int. A. & O. at Amer.
Bank, New York. Cert, check on a national bank for 5%
payable to Treas., required.
by the City Auditor.

Bond Sale.— On Nov. 24 the four Issues of coup, bonds (V. 93, p. 1212)
were awarded as follows:

51.100.000 4 1-10% 25-year city-hall bonds Jointly to Seasongood & Mayer
of ClIn., TUlotson & Wolcott Co. of Cleve. and Otis &
Hough of Cleve. for $1,114,005, making the price 101.273.
35-yr. sewer bonds to Seasongood & Mayer of Cin., TI1-
lotson & Wolcott Co. and Otis & Hough of Cleve. Jointly
for $312,327, making the price 104.109.

31-yr. Clark Ave. bridge bonds to Borton & Borton of
Cleve. for $52,757 38, making the price 105.514 plus.
27-yr. park bonds to Seasongood & Mayer of Cin., Til-
lotson & Wolcott Co. and Otis & Hough of Cleve. for
$258,769, making the price 103.507 plus.

CLEVELAND HEIGHTS. Ohio.— Bon'd Sale.—o0n Nov. 7 the two issues
of 4)4% coup. Impt. assess, bonds (V. 93, p. 971) were awarded as follows,

Due Oct. 1 1938.
Due Oct. 1 1936.

Exch, Nat.
of bonds bid for.
Bids must be made on blank forms furnished

300.000 4)i%

50 000 4 H %

250.000 4 H%

$2M51ttHighland Road bonds to Well,
making the price 101.65.

29.000 Taylor Road bonds to the TUlotson & Wolcott Co. of Cleve. for
$29,462 53, making the price 101.595.

CLIETON SCHOOL DISTRICT (P. O. Clifton). Graham County. Ariz.—
Bond Election.— An election will be held Dec. 1, It Is stated, to vote on a
proposition to Issue school bonds.

COCHRANE. Pulaski County, Ga.—Bond Election Postponed.— The
election which was to have been held Oct. 23 to vote on the question of Is-
suing $20,000 school bonds (V. 93, p. 894) has been postponed until after
Jan. 1 1912.

OLEMAN COUNTY COAtMON SCHOOL DISTRICT NO. 26, Tex —
Bonds Registered.— An Issue of $1,000 5% 10-20-year (opt.) bonds was regis-
tered on Nov. 13 by the State Comptroller.

Ohio.— Bonds Authorized.— An

Roth & Co. of CIn. for $26,887 50.

COLUMBUS, ordinance was passed
Nov. 13 providing for the Issuance of $6,000 4% coup. Naghten St. impt.
assess, bonds. Denom. $1,000. Date not later than March 1 1912. Int-

M. & S. at Treas. office. Due March 1 1923, opt. after March 1 1913.

CONNECTICUT.—Bond Offering.— Proposals will be received until 11
a. m. Dec. 21.by C. Lippltt, State Treas., at Hartford for $4,000,000 4%
coup, or registered general bonds. Auth. Act of Gen. Assembly approved
Sept. 19 1911. Dcnoms.: Coupon bonds, $1,000; registered bonds, $1,000,
$10,000 and $50,000. Date July 1 1911. Int. J. & J. at the Treasury
Department In Hartford, or checks will be mailed when written order Is
flled. Due July 1 1936. Bonds are exempt from taxation In Connecticut,
but this exemption does not apply to corporations taxed by Sec. 2331, Rev.
Stat., with amendments. Cert, check for 2% of bonds bid for, payable to
the Treas., required. Official circular states that the State has never de-
faulted and that there Is no litigation pending. Purch. must be prepared
to take bonds on Jan. 15 1912 and pay accrued Interest. Blank forms for
bids furnished by the State.

The official notice of this bond offering will be found among the advertise-
mehts elsewhere in this Department.

CORNING UNION HIGH SCHOOL DISTRICT. Tehama County, Cal —
Bond Sale—on Nov. 15 the $46,000 5% 3-25-yr. (ser.) bonds (V. *3, p.
1134) were awarded to E. P. Kraft for $47,334 50 (102.901) and Int.— a
basis of about 4.71% . Other bids follow:

E. H. Rollins & Sons. San Fr.$46,990 |G. G. Blymyer & Co..S. Fr..$4*,017

DAYTON, Ohio.— Bond Sale.— On Nov. 20 the seven lIssues of coupon
street-impt. bonds, aggregating $33,500 (V. *3, p. 1212) were awarded
as follows, it Is stated:
$6 000 5% Burns Ave. paving assess, bond* to Davles-Bertram Co. of Cin.

’ for $6,272. making the price 104.533.

Bayard St paving assess, bonds to Davles-Bertram Co. of Cin.

for $3,258, making the price 105.096.

Perry St. paving assess, bonds to Davle*-Bertram Co. of ClIn.

for $2,841, making the price 105.222.

Burns Ave. paving assess, bonds to Davles-Bertram Co. of Cln.

for $3,258, making the price 105.096.

Webb St. paving assess, bonds to Davles-Bertram Co. of Cin.

for $3,725, making the price 103.472.

11 000 4Vi% street-inter, %CIIy s portlon8 bonds to the Dayton Sav. &Trust
Co. of Dayton or $11,3 making the price 103.612.

4 000 4)4% EuC|Id Ave. and Leroy St. storm-water-sewer bonds to the
Dayton sav. & Trust Co. of Daytoa for $4,125, making the
price 103.125.

DE KALB COUNTY (P. O. Decatur). Ga.— Bond Election Postponed.—
The election which was to have been held Dec. 7 to vote on the question
of Issuing the $550,000 road-Impt. bonds (V. 93. p. 1339) has been posi-
tioned reports state, to some future date. One of the reasons for the
postponement is the fact that the engineer* employed to make a survey
of the roads and estimate the cost of Improvements have not had sufficient
time to prepare their reports.

DORSET TOWNSHIP SCHOOL DISTRICT (P. O. Dorset). Ashtabula
County Ohio —Bond O fferlng—Proposals will be received until 7 p. m.
Deo 12 bv the Bd. of Ed.. C. B. Kennedy, Clerk, for $8,000 4% site and
hide- bonds Auth. Sec. 7825. 7626 and 7627, Gen. Code; also election
held Nov 71911 Den. $400. Int. M. & S. at Treas. office. Cert, check
for $500, payable to Clerk, required.

nnVPP Cuyahoga County, Ohio.—Bend Offering.— Proposals will be
received until 12 m. Dec. 26 by C. Pease. Village Clerk, for $12,000 4)4%
Center Ridge road-Impt. bonds. Denom. $500. Date Dec. 1 1911. Int.

A & O Bonds to be delivered and paid for within 10 days from time of
award. ' Cert, check for $200, payable to the Village Treasurer, required.
Purchaser to pay accrued Interest.

3 100 5%
2 700 5%
3 100 5%

3 600 5%
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DUSTIN, Hughes_County, Okla.—Bonds Not Sold—We are advised
under date of Nov. 17 that no award had yet been made of the $25,000 6%
25-yr. water-works bonds offered on Nov.” 0 (V. 93, p. 1134),

EAST LIVERPOOL, Columbiana County, Ohio.—Bond Offerin_(t;.—Pro-
sals will be received uratl! 12m. Nov. 30 by R. L. E. Chambers, City Aud.,

0sal
or the following 5% bonds:
$35,400 Pennsylvania_Ave. Impt. assess, bonds. Auth. Sec. 3914 and
L*i , "Gen. Code._ Denom. and $80. Date July 1 1911
. Due serially from July 1 1911 to July 1 1916 Incl.

4,980 Ravine St."Impt. assess, bonds. Auth. Sec. 3914 and 3812, Gen.
* Code.  Den $996. Date Julyl 1911. Due $996yearly on

om. .
' July 1 from 1012 to 1916 Incl.
Auth. Sec. 3914 and 3812, Gen.

me 850 Monroe St. Impt. assess, bonds.
Code.  Denom. 8170. Date July 1 1911. Due $170 yearly on
. July 1 1912 to 1916 Incl.
1 4,115 West 9th St. Impt. assess, bonds. Auth. Sec. 3914 and 3812, Gen.
. Code. Denom. $823. Date Julyl 1911. Due $823yearly on
July 1from 1912 to 1916 Incl.
bonds. Auth. Sec. 3914 and 3812, Gen.

|
, H2,275 Jefferson St. Impt. assess, bonds.
L\ Code. De 5. Date Julyl 1911

nom. $455, I Due $455yearly on
July 1from 1012 to 1916 incl.

2,600 Centre Alley impt. assess, bonds. Auth. Sec. 3914 and 3812
. Gen. Code. * Denom. $520. Date July 1 1911. Due $520 yearly
. on July 1from 1912 to 1916 Incl.

I 1,130 Persimmon Alley Impt. assess, bonds. Auth. Sec. 3914 and 3812,
Gen. Code. Deé $226. Date July 1 1911. Due $226 on

nom.

July 1from 1912 to 1916 Incl.
350 Crook Alley Impt._assess, bonds. Auth. Sec. 3914 and 3812, Gen.
1911. Due $70 yearly on

Code. Denom. $70. Date July 1

July 1from 1912 to 1916 Incl.
2,100 Drury Lane impt. assess, bonds. Auth. Sec. 3914 and 3812, Gen.
Code. Denom. $420. Date July 1 1911. Due $420 yearly on

July 1from 1912 to 1916 incl.
690 East Alley Impt. assess, bonds.. Auth. Sec. 3914 and 3812, Gen.
Code. Denom. $138. Date July 1 1911. Due $138 yearly on

July 1from 1912 to 1916 Incl.
« 1,585 Jackson St. impt. assess, bonds. Auth. Sec. 3914 and 3812, Gen.
Code. enom. $317. Date July 1 1911. Due $317 yearly on

July 1from 1912 to 1916 Incl.
e 295 Church Alley Impt. assess, bonds. Auth. Sec. 3914 and 3812,
Gen. Code. " Denom. $59.  Date July 1 1911. Due $59 yearly
- on July 1from 1912 to 1916 Incl.
1,750 Church Alley impt. assess, bonds. Auth. Sec. 3914 and 3812,

Gen. Code. ~Denom. $350. Date July 1 1911. Due $350 yearl
. on July 1from 1912 to 1916 Incl. 4 yearly
«1,350 Fifth St. Impt. assess, bonds.. Auth. Sec. 3914 and 3812, Gen.

Code. _Denom. _$270. Date July 1 1911. Due $270 yearly on
. July 1 from 1012 to 1916 incl.

* 525 Moore St. Impt. assess, bonds. Auth. Sec. 3914 and 3812, Gen.
ode. _Denom. $105. Date July 1 1911. Due $105 yearly on
July 1 from 1912 to 1916 Incl.
* 1,252 sewcr-constr. (city’s portion) bonds. Auth. Sec. 3939, Gen. Code.
[ Denom. $500 an . . Date Sept. 15 1911.
29,406 Strcct-impt. (cnté/gé%ortloh bonds. . 3 i .
. Denom. S%OO an 6. ate Sept. 15 1911. Due $2,000
on Sept. 15from 1919 to 1932 incl. and $1,406 on Sept. 15 1
Int. scml-ann. Cert, check for $100, payable to City Treas., required.
Bonds to be delivered and paid for within” 10 days after time of award.
Purchaser to pay accrued interest. .
Bonds Authorised.—An ordinance was Igassed Oct. 26 providing for_the
Issuance of $2,600 5% bridge bonds. enom. $1,000 and $600. Date
%’1"3 r}n 19.l4lnt. scml-ann.  Due $600 Nov. 1 1912 and $1,000 Nov.

Bond Sale—On Nov. 20 the $9,000 5% 12-14-yr.(ser.) coup.garbage-
crematory riant bonds (V. 93, p. 1276) were awarded to thé Provident Sav-
ings Bank & Trust Co. of Cine, at 108.405 and int.— a basis of about 4.16%.
Other bids follow:

Hoehler & Cummings, Tol_$9,713 40 1Breed & Harrison, Cine...$9,720 00
Well, Roth & Co., Cine 743 00 Hayden, Miller & Co., Clev. 9,639 00
Seasongood & Mayer, CTn.. 9,726 001Stacy & Braun, Toledo 0,588 83

EAST ST. LOUIS PARK _DISTRICT iP, % East St. Louise), St. Clair

County, 111—Bond Sale.—On Nov. 14 the $200,000 4M% 2 —¥r. coup,
ark bonds (V. 03, p..1212) were awarded to the lllinois State Trust Co.
ank of East St. Louis. ids were also received from N. W. Halsey &

Co. of Chloago, Harris Trust & Sav. Bank of Chicago, W.R. Compton

St. Louis, and Whitaker & Co. of St. Louis.

EAST VIEW, Cuyahoga County, Ohio.—Bond Sale—On Nov. 20 the
two Issues of 4'A% coupon KlInsmon Road bonds, aggregating $25,304
év. 93, p. 12122% were awarded to Hayden, Miller & Co. of Cleveland for

25,725 '(101.663) and Interest. Othef bids follow:

Premium Premium
Tlllotson & Wolcott ?o., lev.$244 27 Stacy & Braun, Toledo . P02 44
Otis & Hough, Clevelan 242 00]

ELDER,ZK SCHOOL DISTRICT,
WF are dVISc?d that an Issue of
sold at day.

Imperial County, Cal—Bonds Not Sold.—
gnzl,)SOO bonds gffered on Nov. 6 was not

on that
ELECTRA

Wichita Count
tered on Nov.

NE 1206 o

Electra

INDEPENDENT SCHOOL DISTRICT éP ?” )
omptroller regis-

. Tex.—Bonds R%qistered.—The State
$12,500 5% 15-40-yr. (opt.) bonds.
Drnfote " TR b?#é#%’g.f Foposals il b recahved
Nov. 25) b%t[se Bd. of Education, C. L. Gardiner,
ate

unti m, to—dz@(

Clerk, for $14,670 5% bonds. Nov. 1 1911. Int. M. & N.

$1,670 Nov. 11912 and $1,000 yearly on Nov. 1from 1913 to 1925 incl.
ENTI% PRISE _IRRIG TI?N DISTRICT. Fremont County. ldaho.—

Bond Offering— Proposals will be received until 10 a. m. De¢ 12 by the

Board of Directors, O. K. Mcscrvy (P. O. St. Anth_ony?_l, for $20,000
coup, bonds at not exceeding 7% Int. Auth. election” held Oct. 30 1
Date Jan. 1 1912. Int. J. & J. at such place as may be agreed upon be-
tween the purchaser and the District.

ESCAMBIA COUNTY (P. O. Brewton), Ala.—Bond Election Postponed,—
The election which was to have been held Nov. 14 to vote on the question
of Issuing the $100,000 road bonds. (V. 03, p. 547) has been postponed.

ETOWAH, McMinn County, Tcnn.—Bonds Offered by Bankers —II. T.
Holtz & Co. of Chicago arc offering to Investors the $25,000 6% street and
sewer Impt. bonds voted Aug. 29. “Denom. $500. Date Oct. 21011 Int
A. & O. at the Cont. & Com. Trust & Sav. Bank af Chicago. Duc’Oct. 2
1931. Bonded debt, _Incl. this issue $40,000. Assessed val S357 460
Actual value (cst.)” $700,000. L

. EVANSVILLE, Vanderburg County, Ind.—Bond
A 80-Yr. Coprefunding bopgsioffgred on Noy. 29 (

old
11.

Sale—The ,000
VN 03, p. 1276) were

for the bonds was $12,006, making the average price 100.50. Bids”or the
entire Issue were as follows:
R: IR rEesV e dHo 2o Pavin L. Payne &Co..Ing, 5300, 000,
Mr. Smith also made a scale bid for the entire Issue at Egices averaging
101.47. There were additional bids from all the local banks representing
we are advised, over private Investors..
Mr. Chas. Finley Smith for a number of weeks conducted _an aggressive
advertising campaign In the local papers, urging upon the citizens the de-
sirability of buying the bonds themselves, with the result stated above.

EVERETT, Aliddlcsex County, Mass.—Bond Sale.—On Nov. 22 $10 000
4% coupon refunding bonds were awarded to Hornblower & Weeks' of
Boston, at 101.49, and Int. _Denom. $1, . Date Nov. 11011 int
M. & N. at the Old Colony Trust Co. of Boston. Due $1,000 ycarlv
Nov. 1 1912 to 1921, Inol. "Bonds are tax-exempt In Massachusetts r
BJOther bids follow: 010 &s

. ON s 101. urtis ange: ton.. ., _iQi,al
mﬁ%fbﬁi%f]&%é BeEIAIOT 39 Adams_& Co.,r@%%gn n8lisa
Estabrook” &|Co., Boston___ 101.33  Blake Bros. & Co., Boston__100.C4

E)&CELSIOR SPRINC1S, Clay County, Mo.— Certificates to Be Offered
Shagidlg.—The Olty Clerk advises us that' this city will soon place on the
market $47,000 7% 5-year park certificates.
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FAIRBANKS-ADDICKS SCHOOL DISTRICT, Harris County, Tex.-
Bonds Voted.—An election held recemttjyresulted In favor of a proposition
to Issue $10,000 bonds. The vote. It is reported, was 0 13.

FALL RIVER, Bristol County, Mass.—Bond Sal
Sons_and Merrill Oldham & Co. of Boston have Jointl
103.09, it is stated, $15,000 4% 10-yr. reg. road bands.

ate Nov. 11911,

FERGUS COUNTY SCHOOL, DISTRICT NO. 12 (P. O. Stanford). Mont.
—Bond Offering.— Proposals will be received until 1p.m. Dec. 4 by L. A.
Kellcher, Clerk, for $25,000 6% gold coup, building bonds. Auth. Sec.

) Rev._Codes. Denom. $1, . Date Dec. 1011. Int. J. & D.
at County Treasurer's office. Due Dec. 15 1926, opt. after Dec. 15 1916.
Cert, check for $1,250, payable to Clerk, required. = Bonded debt $29,000.
Floating debt none. Assessed val. 1911 $972,603.

FLATHEAD COUNTY SCHOOL DISTRICT_NO. 41 (P. O. Rollins),
Mont.—Bond bale—On Nov. 11 $2,500 6% _10-20-year (oP .) site-purchase
and bldg, bonds were awarded to the State Board of Lancl Comm’rs at par.
A bid was {jlso received from the Federal State & Savings Bank of Denver.

Denomination $100. Interest semi-annual.

FORT MILL, York County, So. Caro.—Bond Election Proposed.—An
election will be held to vote on a proposition to issue $4,000 local-street
bonds. These bonds were previously authorized, we are advised, but the
first election was declared void, owing to some technicality.

FORT PIERCE, Saint Lucie County, Fla—Bond Election— Propositions
to, Issue $45,000 water, $30,000 sewer and $15,000 light 0% 30-year bonds
will be submitted to a vote on Dec. 12.

FORTUNA, Humboldt County, Cal.—Bond Election—An election will be
held In this place Nov. 27, It IS stated, to vote on the question of Issuing
the $20,000 sewer bonds (V. 92, p. 1715).

FOSTORIA, Seneca County, Ohio—Bond Offerjng— Proposals will_be
rece<|;\)/ed unt/n 12 m. Dec. 16yby J. H. Morton, C’ AuJitgr, %or %9,727
4>5% llIffen St. Impt. asses, bonds. Auth. Sec. 3.914 and 3,939 Gen. Code.
Denom. $1,000 and_$727. . Int. M. & S. at any bank

ra> P ue 5727 Sept. 1 1913 and $1,000 ¥ear|y on Sept. 1from 1914
to 1922. Cert, check for 10% of bonds bid for, payable to Treasurer,
required.  Bonds to be delivered and paid for within 10 days from time o
award. Purchaser to pay accrued Interest.

FULLERTON_ UNION HIGH SCHOOL DISTRICT, Orange County, Cal,
—Bond bale—On Nov. 8 the $130,000 5% gold tax-free bldg, bonds (V. 93,
p. 9?58 were awarded to the Wm. R. Staats Co. of Los Angeles for $130.-
445 50, making the price 100.342, It is stated.

GENESEE INDEPENDENT SCHOQL DISTRICT NO, 2 ;P. O, Genesee),.
Latah Count¥, ldaho—Bond Sale—On Nov. 13 the $20, 5% 10-2 0-yr
a;

le—E. H. Rollins &
been awarded at

opt.) coup, tax-free building bonds (V. 93, p. 1134) were awarded to the
b_%ne?eﬁ xchange Bank In "Genesee at par and Int., less $100. Other
ids follow:

O. H. Coffin, Chicago-----
A. J. Hood & Co., Detroit...
E. Il. Rollins & Sons, Denver

$20,021 for 5s less $600
20,006for Seless375
20,000for Ssless200
20,000 for 55 less

Investors' Securities Co., Des Moines 200
Thos. J. B\?\I/ger & Co., Chicago 20,000 for 58 less 397
James M. Wright & Co., Denver, 20,000 for less 400
H. C. Speer & Sons Co., Chicago.......cccccccoanunen- 20,000 for 55 less 500
Fred Glenn & Co., Portland 0,000for  Ssless543

000for 5sless975

Chas, S. Kidder & Co., Chicago__ 20,
20,200 for5Ms less 300

Continental Trust Co., Denver!
Union Trust Co., Spokane 20,000 for5Ms less 65
John Nuveen & Co., Chicago... 20,000for 6s
Cutter, May & Co., Chicago 20,000 for 6s less 300

GRAYSON COUNTY (P. O. Sherman), Tex.—Bond Election—An eleo-
tlon will be held In the Sherman District on Dec. 9, It Iis stated, to decide
whether or not $400,000 road bonds shall be Issued.

HADLEY, Hampshire Count)( Mass.—Bond Offering— Proposals will be
received until 12 m. Nov. 27 by 1i. S. Shipman, Town Treasurer, for $36,000
4% coup, tax-free refunding bonds. Denom. $1,000. Date Nov. 1 1911.
Int. M. & N."at the Old Colony Trust Co. of Boston. . Due $2,000 yearly on
Nov. 1 from 1912 to 1929 Incl. Bonds will be certified as to genluneness
by the Old Colon% Trust Co., which will further certlg/ that the legality of
these bhonds has been approved by Roges, Gray & Gorham of Boston, a
copy of whose opinion will be delivered to purchaser without charge.

HALLS,  Lauderdale County, Tenn.—Bond Election Postponed.—The
election which was to have been held Nov. 14 to vote on the question of
Issuing $20,000 sewer and street bonds has been postponed Indefinitely, we
are advised.

HAMILTON, Butler County, Ohio.—Bonds Authorized—An ordinance has
been passed providing for the Issuance of $10,000 4% coup. gas-works-Impt.
l,:\)londs.15 1D9ezr(130m. Date Nov. 15 1911. Int. Seml-ann. Due

ovV. .

HAMTRAMCK TOWNSHIP (P. O. Detroit), Wayne County, Neb.—
Bonds Autho |zed.—lg is reported that this district recently authorized the
Issuance of $10,000 bonds.

HARVARD_SCHOOL DISTRICT (P. O,

Haryard), Clay County, Neb.—

Bond Sale—On Nov. 13 the $20,000 5% 5-20-yéar (opt.) bldg, bonds
dated %u(ljy 1 1910 (V. 93, p. 1339) were awarded to the State of Nebraska.
Other bids follow:

Hoehler & Cummings, Toledo--------------- $20,000 less $1,000 for expenses
Thos,_J. Bolger Co., Chicago------- --------- 20,000less 97 for expenses
H. . Speer. & Sons Co., Chicago, 20,000 plus 230 premium

A. J. Hood & Co., Detroit 20,000 less 190 for expenses

Well, Roth & Co., Chicagd i s 20,000 and accrued Interest

HENRY, Codington County, So. Dak.—Bonds Not Sold—No bids were
Becelzglsggd) on Nov. 18 for the $10,000 20-yr. water-works bonds (V. 93.

HENRY COUNTY (P. O. Clinton), Mo.—Bond Offering— Reports state
that the County Court has ordered the sale of $48,000 Big Creek -ditch_and
E’Qgt. ?o&(ﬁ Denom. not less than $100 or more than $1,000. Date

HIGGINSVILLE, Lafayette County, Mo.—No Bonds }o he Issued at Pres-
ent— Concerning the reports that this city is contemplating the Issuance
of water bonds, wo are advised that "'nothing definite will be done before the
spring of 1912 and possibly not then.”

HOBOKEN, N. J.—Bond Sale—On Nov. 22 the $263,550 4M% 30-yr.
coup, or reg. school bonds (V. 93, d. 1276) were awarded to Kissel, KInnl-
cutt & Co. of N. Y. at 105.1813 and Int.—a basis of about 4.20%.

HOWARD COUNTY (P. O, Bi Sé)rin s), Tex.—Bond Sale— Reports
state that the $100,000 5% 20-10-year (go t.) Hoad Dlst. No. 1 bonds
reglstered by the State Comﬁtroller on Aug. 7 (V. 93, p. 485), were sold on
NOv. 8 to an eastern company.

INDEPENDENCE, Montgomery County. Kan.—Bond Election—An
election will be held Dec. 20; it Is Stated, to vote on a proposition to Issue
$99,000 watcr-Impt. $20,000 park Impt. and $12,000 fire-equipment bonds.

JACKSON, Butts Co_unt%/ Ga.—Bond Sale.—|t Is reported that $12,000
5% 30-year water and light bonds (V. 93, p. 745) were awarded to the First
National Bank of Jackson at 101.25.

. JACKSON COUNTY {P. O. Gainsboro), Tcnn.—Bond Election—An elec-
tion will be held Dec. 9 to vote on the groposmon to issue the $150,000 4%
30-yr. road-impt. bonds (V. 93, p. 896).

JACKSON TOWNSHIP SCHOOL DISTRICT (P. O. Youngstown), Ohio.
—Bonds_ Defeated.—The election held Nov. 7 resulted In the defeat of a
Ragpgsa{élgirr]]sttq, Issue $10,000 building bonds. The vote was 85 “for” to

JACKSONVILLE, Duval County, Fla.—Bond Offering— Proposals will
be received until 3 p. m. Dec. 18 by the Board of Bond Trustees, W. M.
Bostwlick Jr., Chairman, for $250,000 of the $500,000 4M% impt. bonds
voted Sept. 26 (V. 93, p. 972). The legality of these bonds has been
approved by Dillon, Thomson & Clay of New York. Blank forms for bids
can be had upon application to the Secretary Board of Bond Trustees, or
to Dillon, Thomson & Clay.

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Department.

JOHNSTOWN SCHOOL DISTRICT (P. O. Johnstown), Cambria

Coun% Pa.—Bonds Voted.— Reports state that the proposition to Issue
the ,000 school bonds (V. 93, p. 745) failed to carry at a recent election.
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KALI DA. Putnam_County. Oh|o—Bond Offering.—Proposalsi_will be
received until 12 m. Dec. 23’by G SInlff, VII. Clerk, for $3,000 5% re-
funding bonds. Authority Sec. 2701 Rev. Stat. _Deénom. . Date
Dec. 011. _Int. annually at the YU. Clerk’s office. Due $500 yearly
Dec. 23 from 1916 to 1921 Incl. Purchaser to pay accrued Interest.

KANSAS.—Bonds Purchasedby State in October.—The following seven
Issues of bonds, aggregating $19,820 50, were purchased by the State during
October at par.

Place Issuing Bonds. Amount. Purpose. Date. Int. Due.
Johnson Count[y ........ 52050 Road............. Sed)t. 51911 5 Jan. 1191221
Shawnee Co.S.D.No.34 1200000 .Schooi-house .Oct.16 1911 5 July 11921
Rooks Co. S, D, No. 17 500 00. .School-house .Oct.10 1911 5 jan. | 1913-15
Harper Co. S. D. No.95 1,200 OO. ‘School-house .Oct.10 1911 5 July | 1926
g{ﬁmmutam.sgo NSo. [e). 2,000 00..School-house -Oct.10 1911 5 July 1 191216

uqua

No. 1% ................. 1,000 00..School-house .Oct. 10 1911 Jan. 11913-22
Meade Co. S. D. No. 5. 60000 "School-house .Oct. 10 1911 July 11920

The above bonds are subject to call at any Interest-paying period.

KENTON, Hardin County, Ohio.—Pond Sale—On Nov. 20 the $3,440
4H% 6-yr. (aver.) water-maln-cxt. bonds 93, p. 1276) were awarded
tc]z tlLe F"it300/ th( ofbléenton for $3,4 6 (101 046) and Int.—a basis

about ther s follow:

% BK., Wooste ,475 80IHa den, Miller & Co., Clcv. $3462 CO

W Daugherty, Kenton 3.467 00|Wel Roth & Co., Cin--—--- 3,4

KINO CTY, Gentry Count —Bonds  Voted. Accordmg to
reports a proposition to Issue eectrlc Ilght-plant bonds was favorably
voted upon at an election held recently.

KING COUNTY SCHOOL DISTRICT NO. 175, Wash —Bond Offering —
Proposals will be received until 11 a. in. Dec. 2 by W. 11. Hanna, Co. Ireas.,
éFé O. Seattle), for $10,000 coup, bonds at not exceedmg 6% Int. Denom,

00. Int. ann. at the Treas. offlce or at the fiscal agency of the State, at
the option of purchaser. Du ajrs, opt. after Cert, check or
draft for 1% of bonds, payable to_the Co reas. reqwred Bonded debt
$4,500. Outstanding warrants, $718 40. Assessed val., 2,057.

LAKEVIEYV, Lake County, Ore—Bonds Voted.— An election _held
recently resulted In favor of Issuing $15,000 additional lilgh-school-building
bonds, "It is reported.

LAMAR. Barton County, Mo.—Bond Offering.—Proposals will be re-
ceived until 7 p. m. Dec. 4’by J. P. Weddell, City Clerk, for $70,000 bonds
for the purchase or construction of a water and light- lant.  Auth. election
held Oct. . Denom. $1,000. Int. (rate to be named In bid)
annual from date of delivery at some bank In Lamar to be designated by the
City Council. Due 20 years, opt. after 5 years. Cert, check for $1,000,
payable to Clerk, required.

LIMESTONE COUNTY _(P. O. Groesbeck), Tex.—Pond Election.—
Reports state that an election will be held Dec. 16 to vote on the question
of ssumg bonds for good roads In certain parts of Precinct No. 4.

NCOLN COUNTY (P. O. Shoshone), Idaho.—Bonds _Offered by
Bankers —The Harris Trust & ‘Savings Bank of Chicago Is olTerlng to In-

vestors $23 400 5% refundln bonds.. Denom. 0, an X
Date JuJy 1911, Int. J. & J. at Irving Nat. Excli. Bank In New York.
Due on uly 1asfollows $2,600 In 1921 and 1922, $2 900 yearly from 1923
to 1927, Incl., $1,900 In 1928. and $900 in 1929 and

LINCOLN COUNTY (P. o Li bbyié Mont—Pond Offerlng Proposals
will be received until 2 p. Jan. 4 y the County Commissioners at
the office of S. Carpenter, County Clerk for the $125,0 road and brld%e
bonds voted Oct. (V.'93, p. 1277). _Denom. $500 or $1,000 or b

Int. (rate not to exceed 5%), J. & J. at Treasurer's office.  Due 20 years,
opt. after 15 years. _Cert, check for $6,000, payable to J. C. Friend, Treas"
urer, must bé deposited with the County Clerk “at least 24 hours before the
time' sot for opening bids.

LODI SCHOOL DISTRICT (P.. O. Lodi). San Joaquin County. Cal
Bond Election.—On Dec. 14 an election will be held In this dlstrlct
stated, to vote upon a proposition to Issue $150,000 high-scliool bonds.

LONGVIEW, Gregg, County, Texas.—Bonds Reglstered —On Nov. 14
$2,000 sewer-construction an ,000 sewer-Impt. 5% 20-40-year (opt.)
bonds were registered by the State Comptroller

LOS GATOS HIGH SCHOOL DISTRICT, Santa Clara Count
Bond Offerlng—Local apers state that

11 a. m. Dec! the Clerk of Board of
$10 000 5% schoo bonds voted Oct. 21 (
Due $2,000 yearly from 1to 5 years.

MCMINNVILLE. Yamh||| County, Ore—Pond Offerng Proposals will
be received until 8 p. Dec. 5 by A. Chandler City ‘Recorder, for the

|.—
It Is

ty. Cal.—

roposals WI|| be received untu
ervisors San Jose), for
3, p. 127 Denom $1,000-

followm bonds voted Nov 6 (V. 93, p '1415
000 % water, and light bonds.” Due 20 ears t. after 15 years.
\f/vater maln bonds at not exceeding 6% In Due $1, yearly
30.000 8treet- Impt %onds at not exceeding 6% Int. Due $2,000 yearly

from 1to 15y
I&/ Int seml-ann. at New York or elsewhere.
check for 3%

912.
of b|d required.

MAGNOLIA P|ke County, Miss,—Bond Offerlng—Proposals W|II be
received until 7:30 5 by the Board of Aldermen for $12,000 6%
coup sidewalk bonds Author|ty vote of 105 to 8 at the election held
Nov. 14. Denom. $1,000. & D. at any bank of New Orleans or
Chlca 0. Due Dec. 1 1931. Cert check for required. J. E. Nor-
wood s Mayor.

ALDEN, Middlesex County Mass.— Temporary Loan.—A temporary
Ioan of $200,000 due In 6 mos. has been negotiated with Blake Bros. < Co.
of Boston at 3.37% discount, according to local papers.

Bond Sale.— Reports also state that $14,000 4% 30-yr. drainage bonds
dated July 1 1911 and_$12,000 4% 20-yr. water bonds dated Sept. 1 1911
were awarded to Merrill. Gldham & Co. of Boston at 106.779.

ALARION COUNTY (P. O. Marion), Ohlo—Ponds Not Sold— Reports
state that no_ bids_were received on’ Nov. 15 for the $4,000 5% coup.

Hedges Free Turnpike road bonds (V. 93 %OO )

Bond Offering.—In addition to the 59 coup Somerlott rrec
Turnpike bonds to be olfered at 12 m. Deo 4 ( p_ 1415) proposals
will be received at the same time by the Board of Free urnplke Commis-

% coup. Davis rrec

Cert,

sioners, care Jay Spauldmg Auditor, for

Turnpike bonds.” Auth. 3 Gen. Code. Denom X ,
aDnd f5| Date Sept, | 1911 INt.M. &S. at the County Treasurer's office.
ue as foll

$250.Mch. l 1912 $275. Seﬂt 1 1914

$300. MCh 1 1017 $350. SEPt 11019
250 Sept. 11912 275.M 119 350.Mch. 1 1920

300-Se

0.Mch. 1 1013 275. Sept 1 1015 300.Mc 0.Sept. 1 1920
250 Sept. 11913 275.Mch. 11016 300. Se t. l 1918 350.Mch. 1 1921
O'Mch. 1 1014 275.Sept. 1 1016 300.M 11919 350.Sept. 1 1021

Cert check on a bank In Marlon for $300, payable to the Board of Free
Turnplke Commissioners, required.

A1ARTHAVILLE SCHOOL DISTRICT. Natchitoches Parish. La,—
Bonds Offered by Bankers.—H. T. Holtz & Co. of Cl hlcago arc ollcrin to
Investors $16, 5% bonds. Denom. Date April 1 1911. t.
annuall Apl’lg at the Cont & Com. Nat. Bank of Ch|cago Due $1 OOO
on April 11In 1912 and $1500 on Aprll 1from 1914't6 1917 Incl., ‘and

ooo Esearl/xS pril 1 1918 1921 | Bonded debt, tiils Issue’ only

00 sessed val. $215000 Actual val. (est.) $450,000

MASON CITY, Cerro Gordo County,
tion held Nov.
by a vote of 357 to

MAXWELL SCHOOL DISTRICT NO. 7 (P. O. Maxwell), Lincoln County.
Neb.—Bonds Authorized.— We arc advised that this district has authorized
the Issuance of $20,000 5% coup, tax-free bldg, bonds. Date Nov. 22 1911.
Int. payable at the Co. Treas. office. Due serlalI% Oct. 1from 1916 to 1931
Incl.” No debt at present. Assess, val. for 1910, $205,000.

MENDON, Saint Joseph County, Mich.—Bonds Defeated.— Reports state
that an election held recently resulted In the defeat of a proposition to Issue
$7,000 electric-light-plant bonds.

MERRICK COUNTY (P. O. Central C|§9 Neb —Pond Offerlng—Pro—
osals will be received until 10 by Nash, County Clerk
or $100,000 4% rcg. court-| house bonds Denom $100 Date July 1
1911. Int. J. & J. at the State Treasurer's office In Lincoln. Due 20 yrs

optional after Issuance. Cert, check for 1% required. No debt at present.

Assessed val. $4,366,721. Actual val. (est.) $30, 000 OOO These bonds
wero olfered without success on Aug. (V. 93, p. 245,

lowa.—Ponds Voted—At an elec-
éaroposmon to issue $25,000 fire-house bonds carried

THE CHRONICLE

1491
MIDDLETOW Butler County, Ohio—Pond Sale.—On Nov. 18 the
$15 OOO 4 2- 16 (ser.) sewef bonds (V. 93, p. 1135) were awarded o
A. ub & Co. of lncmnatl at 103.18 and Int. —a basis of about 4.075%.

Other blds follow

Oglesby & Barnitz Co., Prowdent Sav &
iddletown '$15,466 00 _ Trust C Cln $1 417 75
Breed & Harrison, (I 15,463 50 Seasongood ‘& Mayer, Cin. 15,405 00

TUlotson & Wolco » Hoehler & Cummings,
Cleveland................ _ 462 00  Toledo....... .......... 15,379 50

Weil, Roth & Co., CIn 15 456 00 Ha den Miller & Co.

Stacy & Braun, Toledo.. 15439 55 leveland 15,315 00
ALILFORD SCHOOL DISTRICT (P. O. Alilford). Ohio.—Bond Sale.—

On Nov. 20 the $50,000 4 1
awarded to the Provident Savings
It Is stated.

ALINERAL COUNTY (P. O. Keyser), W. Va.— Description of Bonds.—
The $22,000 5% coup, bonds awarded on Nov. 11 to the First Nat. Bank
of Keyser at 102.909 and Int. ‘ 3, p. 41% are in the denom. of $500
each and dated Sept. 1 1911, Int. annual ue from 2 to 9 years.

AIOBILE COUNTY (P. O. Atobile). Ala—Pond Offering— Proposals will
be received until 12 m. Dec. 18 by the Bd. of Revenue and Road Commrs.
for $150,000 road bonds. G. E. Stone Is Co. Treas.

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Department.

MONTGOMERY COUNTY (P O Dayton),
Nov. 18 $1,200_4H% fy (ser.) cou
Dayton Sav. & Trust Co of Dayton for $1,207, making the price 100.583.

bid of $1,204 was also received from Seasongood & Mayer of Cincinnati.
Auth Sec. 6,489 Gen. Code. Denom e Nov. 21 1911. Int.

& N. at the Treasurer's office. We are also adwsed that $8 000 bridge
bonds were awarded on the same day to the Dayton Sav, & Trust Co. of
Dayton at 100.5625. bld of $8,042 was also received from Seasongood
& Mayer of Cin. ub & Co. and Well, Roth & both of Cln.
submitted bids for thls Issue but they were rejected on account of being
conditional.

AtONTICELLO Green County, Wis.—Bond Of‘ferln% Proposals will be
received until 10a. m. Dec. 12 by E. W. Van Norman, VII. Clerk, for $2,000
5% water- Works bonds Auth.’ vote of 67 to 29 at election held Sept. 7.
Denom. . Int. ann. on March 1. Due $400 yearly on March 1 from
1913 to 1917 Inclusive.

AlIOSCOW INDEPENDENT SCHOOL DISTR:LIB)C'I;1 NO. 5 (P. O. Moscow),

4% coupon school bonds (V. 93, p. 1135) were
ank & Trust Co. of Cincinnati at 106.09,

Ohio.—Pond Sale.—On
ditch bonds were awardedto

Latah Countg Idaho —Bond Sale.—On $65, 5% 10-20-yr.

E; ) bldg, bonds ( 972 were awarded to the Dexter Horton Nat
ank of Seattle for $65 6 09 |nt. Other bldS foll

J. H. Causey & Co., Den. *$66 885 Well oth & $65 077 50

John Nuveen & Co., Chlc-*65,650 00 H. HOltZ &C 0., ChIC-- 65,071 00

Federal Nat. Bk., Denver 65,528 45 C. H. Coffin. Chicago 65,065 00

Cutter, May & Co., Chic.. 65507 00 J: H. Causey & Co sDenv. 65,035 00

WoodIn, McNear & Moore,

Thos. J. Bolger Co., Chic. 65,027 00
Chicago

Investors’. Securities Co.,
Des Moines 65,000 00
Devitt, Tremble i

é; *65,500 00
Spok& ast.TT.Co. SIPI' ok. 65,351 00
B. Leach &Co ic.. 65.268 00
Wells & Dickey Co..M'p’lis 65 260 OO
. Rollins & Sons andi 65,17!
Bum us & Co., Detroit/
A. J. Hood & Co., Detr0|t 65,175 00

Cont.&Com.Tr.&S.Bk.,Chic.65,100 00

* For 5H% bonds.

AIOUNT MORRIS, Livingston County, N. Y.—No Bonds Sold.—We are
advised by the Village Clerk that the ,000 4.15% water bonds (V. 93,
p. 1415 were sold a year or so ago and not recently as reported In some

news

Rd Electlon —An election will be held Dec. 5 to vote on the question
of authorlzmg the Vlllage Trustees to sell $95,995 bonds. This amount. It
is stated, together with $44,000 now on hand will be used to Instali a
mun|C|pal water-works- system

MUSSELSHELL COUNTY (P O Roundup).. Alont.—Bond_Sale.—O

n
Nov. 15 the $50,000 15-20-yr. (opt.) coug refunding bonds (V. 93, p. 1057)
were awarded to John Nuvéen & Co. of hlcago at 102.77 and blank bonds.

Other bids. follow
Wells & Dicke Co Minn..$51.165 A. J. Hood &Co Dgtrmt *$55%280

E. H. Rollln? Sons Denver 50,835 A. B Leach & Icago ,275
Harris Tr. & Sav.B Chic.£50,680 Federal Nat. Bk., Denver. .250,256
Devitt, Tremble & Co., Chic. 50,675 Cutter, May & Co., Chic----- *50,250
S.’A. Kean & Co., Chic z50,650]J. |1, Causey &Co., Denver.*50,210
Chas. I1. Coffln Chic....... 250.501 (Continental Trust Co., Den-

W. A. Read & Co., > 250,305 ] VeI . iiiiieiiiiiieeeeeiiins 48,715

X And blank bonds. ® No cert, check.

NEW BREMEN, Auglaize County, Ohio.—Purchaser of Bonds.—The
$18,000 5% 13)4-yr. (av.) cou refundlng bonds bids for which were re-
ceived on Nov. 7-and reported In V. 340, have been awarded to
Seasongood & Mayer of Cln. for $19, 270 10 055 —a basis of about 4.31%

NEW BRITAIN. Hartford County,. Conn —Bond Offerin —Pro osals
will be received until 12 m. Nov. 28, it'is stated, for $100,000 4>i% 30-year
water bonds, dated Aug. 1 1911.

EW DECATUR, Morlgan County, Ala.—Bonds Re-awarded.— The
$20 000 5% 25-yr school b dg, and sité bonds awarded to Spltzer, Rorlck
& Co. of Toledo on Au p. 610) have been re-awarded. It Is stated,
to the Alabama Bon Co of B|rm|ngham

NEW_HARTFORD. Oneida County. N. Y.—Bond Sale.—On Nov 6
$1,200 5% 1-2-yr. (ser.) storm-water-sewer bonds were awarded to E. C.
IBz;{ker of New "Hartford at par. Denom. $600. Date Nov. 15 1011.

nt. ann.

NEWTON COUNTY COALIMON SCHOOL DISTRICT NO. 8, Tex.—Bonds
Registered.—An Issue of $8,000 5% 10-20-year (opt.) bonds was reg|stered
by the State Comptroller on Nov. 17.

NEW YORK STATE.—Bond Offering— Proposals will be received until
2 p. m. Dec. 14 by William Sohmer, State Comptroller, at Albany, for
$10,000,000 4% gold coup, or reg. bonds for the Improvement of the Erie,
Oswego and Champlain Canals. Date July 1 1911. Due July 1 1961.
Bonds are tax-exempt. Cash, cert, check or bank draft upon a bank or trust
company of the cities of Albany or New York for 2% of bonds bid for,
made payable to the State Comptroller, Is required. All bids to Include
accrued Interest.

The official notice of this bond offering will appear among the advertise-
ments elsewhere in this Department on Dec. 9.

NORTH WILDWOQOOD (P. O. Anglesea), N. J.—Bond Sale.—On Nov. 16
$3,900 5% reg. str.-impt. bonds were awarded to the Marine Nat. Bank of
Wildwood at par. Denom. $500 a . Date Nov. 21 1911. Due 1931.

NORTH YAKIAA, Yakima County Wash.—Bond Offering— According
to_reports, proposals will be received until 12 'm. Nov. 29 by the City Com-
mission for $60,000 bonds.

NOWATA, Nowata County, Okla.— Vote.—We are adwsed that the vote
cast Nov. 7 on the proposition to Issue the $20,000 5 —55. city-hall
bonds which carried on that day (V. 93, p. 1416) was 179 to 105.

OAK PARK. Cook County, IlIl.—Bond Election.— Reports state that an
election will be held Dec. 8 to vote on the proposition to Issue $60,000 Emer-
son School addition bonds.

OCKEYEDAN, Osceola County. lowa.—Bond Election.—Accordin
reports an election will be held In the near future to vote on a proposi |on
to ssue $3,000 water-works bonds.

MAHA, Dou las County. Neb.—Bonds Voted.—The question of Issuing
$50 000 4 H% 20-year park bonds carried by a vote of 3,422 to 1,618 at the
election held Nov. 7. 'We are advised that these bonds will be offered for
sale early in 1912.

OMAHA SCHOOL DISTRICT (P. O. Omaha). Neb.—Bids.— On
E\r}e gf,%llowm% blds were received for the $250,000 4M% 20-yr bonds

p

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



1492

First Trust & Savings

.5250,250 00

Merrill, Oldham A Co. g
Boston Bank, Chicago.........

($256,397 50

wm. A. Rea 0.,N.Y. 251,685 00 Estabroolc & Co., Chic.. 250,187 50
N. W Halsey & Co., Chic 250,850 00 Woodmen of the Worid.
Curtis & Sanger, Boston. 250,832 50  Omaha ........c.cccvvnen.n.. ,000 00

E. H. Rollins & Sons,Chic 250,3*7 50 Bankcrs'Res. aha *75,000 00
a This bid (102.559—4.306% basis) was successful. ‘ For 575,000 bonds.

. OSAGE COUNTY 65' 0. Pawhuska), Okla.—Bonds Voted.—The propo-
sition to Issue 5100,000 court-house bonds was favorably voted upon at the
eleotlon held Nov. 14, It Is stated (V. 93, p. 1214).

PERRY COUNTY (P. O. Marion{ Ala.—Bond Offering.— Proposals will
be received until Dec. 27 for the 5110,000 5% road bonds. Authority, vote
of 489 to 200 at the election held Oct. 2 (V. 93, p. 973). Due Jjvn. 11942,

PINEVILLE, Bell County, Ky.—Bonds Voted.—An election held recentlg
resulted In favor of Proposmons to Issue 530,000 school-bldg, and 515,00
street-Impt. bonds, ft Is reported.

PITTSFIELD Berkshire County, Mass.—Bond Of‘feringoEProposals
will be received. It Is stated, until I1la. m. Nov. 28 for 5100, 4% water
bonds. Date Nov. 1 1911. Due 55,000 yearly from 1916 to 1935 Incl.

PLATT COUNTY (P. O. Columbus). Neb.— Description of Bonds.—The
5100,000 court-house-bldg, bonds to be voted upon at the election to be held
Dec. 19 (Y 93, p. 825) will, If authorized, bear 6% Interest and mature
March 1 1921; opt. after 5 yrs.

PLEASANT RIDGE. Hamilton County. Ohio.—Bond Offering.—Pto-
osals will be received until 12 m. Dec. 23'by H. B. Hayden, Village Clerk,
or 585,000 5% sewer-dlsposal-plant assessment bonds. Authority See.

1 en. Code. Denom._ 5500.  Int. annual. ue 58,500 yearly.
Bonds to be delivered and paid for within 10 days from time they aré ready

for delivery.  Cert, check for 5% of bonds bid for, payable to the"VUlagc
of Pleasant Ridge,” required. Purchaser to pay accrued Interest.
POCATE Idaho.—Bonds Voted.—The election

LLO, Bannock Coun?H
e

held Nov. 14 resulted In favor of proposition to Issue the 5270,000 5%

10-20-year (opt.) coupon water-works bonds (SV. 93, p. 1215). The
vote. [t Is stated, was 476 to 27. Denom. 51,000. Int. J. & J. at the
Treas. office.

PORTERSVILLE, SCHOOL DISTRICT {P. O. Portcrsville), Tulare
County, cal.—Bond Election.— It Is stated that an election will be held
Jan. 1912 to vote on the question of Issuing 560,000 school bonds.

PORTLAND, Ore,—Bond Offering.—Proposals will be received until
2p. m. Dec. 20 by A. L. Barbur, City Aud., for 5200,000 4% gold bonds for
a municipal Jail and court house, headguarters for Police d
emergency hospital. Denom. 51,000.. Date
at Treas. office or llscal agency of the cntx In New York. .
Cert, check on a bank In"Portland for 5% of bonds bid for, payable to the
Mayor, required. Bids must be unconditional, except as to legality.

PORT WILLIAAI SCHOOL DISTRICT (P. O. Port Williaml) Clinton
County, Ohio.—Bonds Voted..— It Is reported that an election held recently
resulted In favor of a proposition to Issue school-bldg, bonds. The vote
was 113 to 42.

POTTAWATOMIE COUNTY (P. O. Tecumsch), Okla.—Bond Sale.—
According to reports this county has disposed of 559.000 refunding bonds.

PRESCOTT, Nevada County, Ark.—Bonds Offered by Bankers.—The
W. R. Compton Co. of St. Louis Is ollerlng to Investors 545,000 6% sewer
bonds. Denom. 5500. Date Oct. 2 1911 A. & O. at the W.
Compton Co., In St. Louis and Chicago. _Due on Oct. 1 as follows: 51,000
In 1912, 51.500 yearly from 1913 to 1917, Incl., 52,000 yearlg from 1918
to 1921, Incl., 52,500°In 1922 and 1923, 53,000 yea%from 1924 to 1927,
Incl., 53,500 In 1928 and 1929, 54.000 In 1930 and 5 In 1931.  No debt
at present. Assessed val. 5844,554.  Actual value (est.) 51,500,000.

PULASKI COUNTY {P. O. Mound City), Ill—Bond Offering.— Pro-
osals will be received until 1 p. m. Dec. 5 by Roy N. Adams, Co. Clerk, for
he 540,000 _5% coup, tax-free court-house and”jail _bonds voted Sept. 19
8/. 93, p. 9732). Authority, Secs. 27 and 28, Chap. 34, Rev. Stat. of 1909.
enom. 51,000. Date Nov. 11911. Int. ann. at the First State Bank of
Mound City or at an)éone bank of St. Louis, Chlc?go or New York, at option
of purchaser. Due 52,000 yrly. Nov. 1 from 1912 to 1931 Incl. Bonds to
be delivered and paid for within 60 days after award. ~ Cert, check for 2%

of bid, Payab_le to the Bd. of Co. Commissioners, required. Purch. must

furnish the printed or engraved bonds and coupons free of charge to county.

Official circular states that there Is no controversy or litigation pending or

threatened _affectln? the title of the present county officials to their re-
spective offices or the validity of their bonds.

REEVES COUNTY (P. O. Pecos). Tex—Bond Election.—The Bd. of
Co. Commrs. has ordered an election for Jan. 10 1912, It Is stated, In Pre-
olncts Nos. 1and 4 for the purpose of submitting to the voters the question
of Issuing 5100,000 road bonds.

RICHMOND SCHOOL DISTRICT, Contra Costa County, Cal.—Bond
Offering.— Further details are at hand relative to the offering on Deo. 1 of
the 5160,000 4 H% bldg, bonds (V. 93, {) 1416). Proposals for these bonds
will be received until a. m. on that day by L. N. Buttncr, Co. Treas.

. O. Martinez). Authority, vote of 318 to at the election_held Oct. 7.

enom. 51,000." Date Dec.”1 1911. Int. J. & D. at the Co. Treas. office.

Due on Dec. 1 as follows: 53,000 y”& 1917 to 1926 Incl., 54,0009X2rl¥. 1927

to 1931 Incl., 55.000 yrIB/. 1932 t6 1941 Incl. and 56,000 yrly. 1 0 1951

tncl.  Cert, check for 5% of bid required.

ROCHESTER, N. Y.—Note Sale.—On Nov.23 5200,000 8-months water-
works-Impt. notes were awarded to Bond & Goodwin of N. Y. for 5200,011
for 3.90s. Other bids follow:

Luther _Robbins, Rochester, 5200,040 for 4s.

Union Trust Co., New York, 5200,005 for 4s.

ROCHESTER, N. Y.—Note Offering.—Proposals will be received until
2 p. m._Nov, 28 by Chas. F. Pond, Ci s/Comp., for 5100,000 watcr-works-
tmpt., 5300.000 local-Impt. and 524, park notes. Denom. of notes and
rate of Interest desired to be named In bids. Principal and Interest will be
payable eight months from Dec. 1 1911 at the Union Trust Co. in New York.

RUSHVILLE, Schu[\_()ler (:Llognty, 111.—Bond Offering.— Proposals will be
ec.

Int.

received until 2 p. m. w. L. Schnur, Cit erk, for the 531,000
5% coup, water-works-const, bonds recent(lg voted (V. 93 g 1340). De-
nom. 5500. Date Moh. 1 1912. Int. M. S. at Bank of Rushvlile and

Bank of Schuyler Co., Rushvllle. Due 51,500 yrly. on Moh. 1 from 1913
to 1931 Incl. and 52.500 Mch. 1 1932. Cert, check for 5300, payable to
F. A. Foote, City Treas., required. No debt at present. Assess, val. 1910
(about) 5650,000.

. ST. CHARLES TOWNSHIP, Kane County, Ill.—Bonds Voted.—The elec-
tion held Nov. 18 resulted. It Is stated, In favor of the guestlon of Issuing the
525.000 bonds to purchase Pottawattamie Park (V. 93, p. 1416).

ST. JOHNS, Alultnomah County, Ore.—Election to Ratify Bonds.— Re-
ports state that an election will be held In this city Dec. 5 to'ratify an Issue
of 56,000 ferry bonds authorized some time ago ‘and now held by the St.
Johns Transportation Co. It Is further stated that, although all thé require-
ments of the law authorizing the bonds were complied with, It was found
that a special election would have to be called under the Initiative and refer-
endum to ratify the bonds.

SALAION CITY, Lemhi

X County, Idaho.—Bond Election.—An election
will be held Dec. 12 to vote

on propositions to Issue 560,000 water-works-
const. and 55,000 bld'g, and site 6% coup, bonds (V. 93, p. 1416). Auth.,
Chap. 12 of Title 13, Rev. Codes and amendments. Denom. 51.000. Date
Jan. 1 1912. Int. J. & J. at Treas. office or Kountze Bros., New York.
Due Jan. 1 1932, opt. after Jan. 1 1922.

SAN BENITO CQUNTY (P. O. Hollister). Cal.—Bonds Voted.—Reports
state that a proposition to Issue 5300,000 road-Impt. bonds carried at an
election held Nov. 14 by a vote of 1,256 to 163.

SAN DIEGO. San Diego County, CalL— Vote.—The vote on the 51.000,000
4H% wharf and harbof bonds which were authorized on Nov. 10 (V. 93,
p. 1416) was 7,196 to 184.

SAN _FRANCISCO, CaL—Bonds Awarded in Part—On Nov. 13 510,000
of the 5400,000 4 4-23-yr. (ser.) Geary St. Ry. bonds (V. 93, p. 1136)
were awarded to H. H. Bancroff Sons, Inc., at 100.10.

SEATON, Alercer County, Ill.—Bonds Refused.—We are advised that
59.000 6% water-works bonds were awarded on Oct. 26 to R. C. O. Matli
ﬁ?y olftSprlngfleId, and were subsequently refused by him on grounds of

egality.

SEATTLE, Wash.—Bond_Offering.—Proposals will be received until
12 m. Dec. 18 by Wm. J. Bothwell,; City Comptroller, for the following
4J33%Bt:old coup,” bonds:
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5500.000 Park bonds.

500,000 Water-extension bonds.
1,000,000 Light-extension bonds.

Above issues dated Jan. 2 912, due Jan. 11932, Int. J. &J.
5150.000 general bonds dated Deo. 1 1911, due 57,000 yearly Deo. 1 from

K 912 to 1930 and 517,000 in 1931." Int. J. & D.

Bids may be submitted for each of the above four Issues separately, or
for “all or hone,” but the price offered for each Issue must be stated In the
bid. Bids may also be submitted for “all or none", Including the above
Issues and the Tollowing three refunding Issues:

5735.000 general refundln]% bonds. Dated é&r. 1 1912. Due 536,000
yearly A?r. 11913 to 1931 and 551, 1932. Int. A. &O.
205.000 water refunding bonds. Dated July 1 1912. = Due 510,000 yearly
July 11913 to 1 and 515,000 1932. Int. J. & J.
190.000 sewer refunding bonds. Dated July 1 1912.  Duo 59.000 yearly
.Julfy 11913 to 1 and 519,000 1932. Int. J. & J. )
. If no satisfactory bids shall be received which Includes the three refunding
issues, then said refundlng} Issues will again be offered for sale on the follow-
|ng(idates re(s)gectlvely: 5735,000 general refunding bonds at 12 M. Mch. 11
1912; 5205,000 water refunding bonds and 5190, sewer refunding bonds
at 12 M. June 3 1912.

All bonds in denomination of 51,000. Principal and Interest of 5500,000
water-extension and 5150,000 general bonds payable at Washington fiscal
agency In New York; principal’ and Interest of all other bonds payable at

ashington fiscal agency In New York or Clt?/ Treasurer’s office, at option
of holder. option of prior_redemption Is reserved as to any bonds.
Legality will be approved by Caldwell, Masslich & Reed, attorheys, of
New York City, whose favorable opinion will be delivered to the purchasers
and bonds will be erepared and certified as to genuineness by the Columbia
Trust Co. of New Yaork. Bids must be made on blanks to be furnished on
application to the City Comptroller or said trust company, without condi-
tions, Interlineations oOr erasures, and must be accompanied by a certified
check upon a national bank or trust company for 2% of the face value of
bonds _ 'bid for, which check will be returned’to the bidder, if unsuccessful:
otherwise applied to the payment of the sum bid, and forfeited to the city
as liquidate: damagles In case bidder falls to compl){o_ with the terms of his
bid. ~ Any check will be returned to any successful ‘bidder upon his deposit
or one or more checks certified as above described for 2% of the amount
of the bonds awarded him; and Interest at 4% will be alloewd on checks
covering refunding bonds.  No deposit Is required from the State Treasurer
or Board of Land Commissioners of Washington. No bid for less than par
and Interest will be received, i i

Delivery of refunding bonds will be made In New York on their respective
dates, April 1 1912 and July 1 1912, or at such later dates as bonds to be
refunded are presented for payment. All other bonds will be delivered In
Seattle, New York, Boston, Chicago or Cincinnati, atldaurchaser's option,
on Jan. 2 1912, or such subsequent date before Jan. 1912 as purchaser
may elect by notice In writing or by telegram delivered to the Comptroller
on or before” Dec. 26 1911. 0 bonds except those above described will
be offered for sale by the City of Seattle prior to July 1 1912.

SENECA FALLS, Seneca County, N. Y.—Bond Sale.—On Nov. 22 the
515.000 and 516.000 reg. street—fpaVIn bonds were awarded to Farson, Son
& Co. of N. Y at 100.03 & int. for 4. Other bids follow: .

515,000 _issue. 516,000 issue.
Seneca Falls Sav. Bk., Sen. Falls515,000 00 for 4.30s T .
R. M. Grant &Co.. N. Y 15,014 55 for 4.35s 516.012 32for 4.45s
Cent.N.Y.Gas & El. 15,013 00 for 4.35s 16,009 00 for 4.40s
Ferris & White, N .Y 15,009 00 for 4.35s 16,009 00for 4.40s

(el
o

eneva.

Harris, Forbes & Co., ...$31,25110 for 4.455------------
John J. Hart, Albany , 75 for 450s 16,012 00 for 4.60s
W. N. Color & Co.. N."Y 15,057 00 for 450s 16,000 0O for 4.50s
Watson & Pressprich, N-Y 15,047 00 for 450s 10,027 00 for 4.50s
C. E. Denison & Co., Cleveland. 15,011 00 for 4.50s

$31,160 00 for 45058 -—=——-----

Lincoln County.
12 m. Dec 21.%

Adams & Co.. New York

. SHOSHONE HIGHWAY DISTRICT
|daho.—Bond Offerlng.— P;oposals will
ec.,

P. O. Shoshone?.
e received unti

Harry W. Anderson, or ,000 coup, bonds at not exceeding 5>4%
Interést. Auth., vote of 311 to 08 at election held Nov. 2. Denom. not
more than $1,000 and not less than 5100. Date Jan. 1 1912. Int. J. &J.
at office of Treas. or at some bank in New York to be des%nated by Bd. ot
Highway Commrs. Due Jan. 1 1932, opt. after Jan. 1 1922 In nUmerical

rder. dCert, check for 2% of bid, payable to Shoshone Highway District,
required.

RTON, Hamilton County, Ohio—Bond Sale—On Nov. 2 the
53,5602 44 5% 1-16-yr. d(ser. water-maln-assess. bonds (V. 93, p. 973) were
awarded to Seasongood & Mayer of Cin. for $3,556 (101.529) and Int.—a
basis of about 4.53%. Otger bids follow:

remium.
Well, Roth & Co., Cincinnati-. 17.751Columbia Bank & Savings Co-.par
First Nat. Bank, Norwood___ 9.99]

SKAGIT COUNTY (P. O. Anacortes). Wash—Bond Sale.—On_Nov. 7
were awarded to Carstens

SILVE

the_$100,000 6% coup, bonds EV. 93, P 1278
& Earles, Inc., of Seattle, it Is stated, at 101.10, Int. and blank bonds.
SOUTH HAVEN SCHOOL DISTRICT (P. Q. South Haven). Van Buren
hlgh-school-

Count%, Mich.—Bonds Voted.— The question of Issuing 538,
bldg. bonds carried at an election held recently. It is reported.

SOUTH OMAHA. Nebh.—Bond Award Rescinded.—The City Council on
Nov. 16 rescinded Its action taken Nov. 13 In awarding to F, J. Coad Jr. of
South Omaha at_100.50 5250,000 5 10-20-yr. (opt.) paving bonds_to be
Issued during 1912. According to local papérs, many citizens criticized
the action of the Council In attempting to dispose of the bonds at private
sale, and the Mayor has announced his Intention to veto the contract.

SOUTH PORTLAND. Cumberland County. Me—Bond Offering.— Pro-
Eosals will be received until 12 m. Nov. 29 by J. F. Chaplin, City Treas., for

25.000 4% coup, funding bonds. Denom. $1,000. Date Nov. 1 1911.
Int. M. & N. at the First Nat. Bank of Boston. Due $3,000 yearly Nov. 1
from 1918 to 1924, Incl., and $4,000 Nov. 1 1925. Bonds are exempt from
taxation In Maine and will be delivered Deo. 1 1911. Bonds certified as to
genumeness by the First Nat. Bank of Boston, and their legality approved

y Ropes, Gray & Gorham, whose opinion will be furnished to the purchaser.

SPRINGFIELD. Greene County, Mo.—Bonds Voted.—The election held
Nov. 16 (V. 93, p. 1215) resulted in favor of the proposition to Issue 5100,
sewer bonds, the vote being 1,731 to 723.. Due O;érg opt. after 5yrs.

Bonds Defeated.—The question of Issting 5600, bonds for thé coi-
structlon of a municipal water-plant submitted on the same day (Nov. 16)
was defeated by a vote of 807 "for” to 1,678 ' against."

SPRING VALLEY, Fillmore County. Minn—Bond Sale.—On Naov

the 55,000 5% 2-6-ycar (serial) coupon tax-free |pumpin -station bonds
(V. 93, p. 1416) weré awarded to the First National Bank of Spring Valley
at 100.36 and blank bonds. Othef bids follow:

Union Inv. Co.. Minneapolis.*$5,015| Nattonal Bank & Investment

Minn. Loan &Tr. Co., Minn. 5010 Co., St. Paul----------------*54,900

Thos. J. Bolger Co.. Chicago. *5,000111. C. Speer & Sons Co.,Chic. 4,850
STAFFORD, Roseau County. Minn—Bond Sale.—On Nov. 18 the 55,000

6-year refunding bonds (V'. 93, p. 1278) were awarded to the Farmers’ &

g/I%rzcg)ants’ State Bank of Roseau at 105 and Int. for 6s—a basis of about

. 0.

_STEPHENVILLE INDEPENDENT SCHOOL DISTRICT (P. Q. Stephcn-
ville), Erath Count%/, Tex.—Bonds Registered.—The State Comptroller
registered an Issue of $3,000 5% 5-25-yr. (opt.) bonds on Nov. 10.
STOCKTON SCHOOL DISTRICT, San Joa%um County, CaL—Bids.—
The other bids received on Nov. 7 for the $75,000 6% coup, tax-free bldg,
bonds awarded, as stated In V. 93, p. 1416, to the Stockton Sav. Bank for
582,333 (109.777) and Int, were as follows:
J. H.Adams 0.,San _Fr$82,100 co1 Wm.R.StaatsCo., Pasad_$80,268 00
E. Il. Rolltns&Sons, SanFr.81,533 00 Scc.Sav.Bk.&Tr.Co------ ~78,263 00
Stockton Sav.&Loan Soc’y 81,142 50] G.G.Blymyer & Co., SanFr 78,027 oo
SUMIMERS COUNTY (P. O. Hinton). W. Va.—Bond Sale.—On Oct. 23
05.000 6% 32—3£:|._ road and bridge bonds were awarded to O. % Cooper,

51
President of the FTrst Nat. Bank In Hinton. Denom. $1,000 an
O

TARRANT COUNTY QP. . Fort Worth). Texas.—Bond_Election.—
According to local papers the election to vote on the question of issuing the
51,000. road and $600,000 bridge bonds (V. 93, p. 1278) will be "held
Dec. 12, and not Dec. 5, as at first reported.

TETON COUNTY SCHOOL DISTRICT NO.212, l\{lont—Bond Offering.—

Proposals will be received unti p. m. Dec. not Dec. 20, as at first re-
ported) for the 51,200 6% 10-15-yr. (opt.) bonds (V. 93. p. 1410). Int.
seml-ann. J. Satcrllc is Clerk (P. O. Bynum).
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THOMASTON. Upson Count
Roblnson-Hum hr%y—WardIaw
000 of the $45,000 5%

(V. 02, p. 1588).

THOMASVILLE. Thomas County

school bonds.
TRENTON, Mercer County, N. J
4H% 10-yr. reg. refunding %onds

.—Bond Sale
V. 03

lel?nicutt & Co. of N. Y. at 102.2313a basis of about 4.23%.
ollow:

ow:
E. H. Rollins & Sons, N. Y .102.217 Fisk & Robinson, N. Y

r 102.0867 Kountze Bros., N. Y. ...
Chisholm & Chapman, N.7Y.101.877 Estabrook & Co., N. Y ------101.36
Harris, Forbes & Co., N. Y ..101.321
I fy,’ Tex.—Bond Election.— An election will be held
A 5, it Is stated, to vote on the question of Issuing $50,000 high-school
s.

Parkinson & Burr, N. Y

R._M. Co., N.Y_.101.838
TYLER, Smith Coun

UNION SPRINGS, Bullock County, Ala.—Bonds Voted.— The question of
tower 5% bonds carried by a vote of 129
to 33 at the election held Nov. 13 (V. 03, p. 1278).

VALLEJO, Solano County, Cal — Bond Election Postponed.— An election
which was to be held early In December to vote on a proposition to Issue
| city-hall ‘and branch county
this year. It'Is stated. It was thought that the isstie
would be defeated, owing to the condition of th%‘mty treasury, which will

C.

VAN WERT, Van Wert County. Ohio—Bonds Authorized— An ordinance
roviding for thé issuance of $6,350 4% coup. Gordon Avc.
635. Date Dec. 15 1911.

Issuing $30,000 sewer and $5,000

bonds_for a municipal light and power plant,
Jail will not be hel

not permit the payment of election expenses,

has been passed

impt. bonds. cnom.

$6§5 yrly. Dec. 15 1012 to 1921 Incl.
WARREN. Trumbull Count

Red Run trunk-sewer bonds offered on Nov.

(V. , p. 1341) were
awarded. It Is stated, to the Western Reserve National Bank for $3,026,
Due $300 each six months from Mch. 1 1013

making the price 100.866.
to Sept. 1 1017.
WATSONVILLE, Santa Cruz County,
state that a proposition to Issue $100,
will be submitted to a vote on Jan. 0 1912

WEST CALDWELL
500 water-system bonds.

WEST ELKTON SCHOOL DISTRICT (P. O.
roposition to Issue $20,000 tax-free
0 49 at the election held Nov. 7.

County. Ohio.—Bonds Voted.—The
building bonds carried by a vote of
Duo one bond yrly. for yrs.

WICHITA COUNTY %P. O. Wichita Falls), Tex.—Bids Rejected.— All
or the $150,000 Precinct No. 1road bonds (V. 93,

bids received on Nov. 15
p. 1342) were rejected.
WILMINGTON, New Hanover County.

No. Caro |
bids received on Nov. 15 for the $400,000 444% 40-yr. street, water and

sewer bonds (V. 93, p. 1278) were rejecte

ted.
Bond Offering.—According to reporjts, proposals are again asked for these

securities until 12 m. Nov. 29.

WOOD COUNTY (P. O. Bowling Green
the following bids were received for the
impt. bonds (V. 93, p. 1278):

&, d a Bonds Offered by B
0. of Atlanta Is offering 'to Investors $37.
o water-works and sewerage bonds offered on June 15

, Ga.—Bond Election.— An election will
be held Jan. 15 1912, It Is stated, to vote on the question of Issuing $50,000

—On Nov. 21 the $37,100
p..1416) were awarded to Kissel,

Ohio.—Bond Sole—The $3,000 4

Cal — Bond Election.— Reports
bonds to install a water-system

B LL (P. O. Caldwell). Essex County, N. J.— Bond Elec-
tion.—An election will be held Deo. 5 to'vote on the question of Issuing $3,-

, Ohio.—Bond sale.— On Nov. 20
,000 5% 2 44-yr. (av.) coup, road-

THE CHRONICLE

Avestors Th,e_ Stacy & Braun, Toledo

Other bids

101.813
..101.732

WOOSTE
10-yr. bond

coup, I

be received until 12 m.
local-Impt. bonds.

ue $5,750 y
bonds bid for,

approved b

Int. seml-ann. Due

been authorized.
of bonds was sold to

H. O'Hara & Co. o

West Elkton), Preble

debentures.

ETHAM SCHOOL DISTRICT,
Nay & James were awarded $1,900 6 >4% 10-year debentures.
GEORGETOWN, Ont.— Debentures Authorized.— An
debentures has, It Is stated, been authorized for school purposes.
GOODEVE. Sask.— Debenture Sale.— An
debentures was purchased In October by Nay & James of Regina.
GRANBY, Quo.—Loan Election.—On Dec.
whether or not a loan of $5,000 shall be made to the Granby HardwareSCo.

.— Bids Rejected.— Al

NEW LOANS

Proposals for

ZBMLTinVLO

REGISTERED

Baltimore, November 21, 1911.

_Proposals will be received at the Mayor's Office,
City Hall, Baltimore, Md., until 12 o’'Clock, noon,
on MONDAY, DECEMBER 4TH, 1911 for the
Eurchase In whole, or In part, of X Paving

oan of the City of Baltimore, redeemable on
the 1st day of August, 1951, and bearing Interest
at the rate of Four Per Centum per annum,
payable semi-annually on the first days of Febru-
ary and August. ~ Interest will = commence
August 1,1911. The payment of the purchase price
and delivery of the stock to be made Monday
December 18, 1911. Circulars have been prepare
showing the authority for the Issue of this Loan,
together with the purposes to which the proceeds
of ‘the sale will be agplled, which circulars can be
g[)_btalned from the City Register, upon applica-
ion,

Bidders are adv sed that under the ordinance
certificates will be Issued In registered form only.
In sums of one hundred dollars, or multiplés
thereof, as the lender may desire, i

No Rro?osals_ containing conditions Inconsistent
with the following will be entertained:

All proposals must name a price and accrued
interest from August 1st, 1911, for each $100 of
stock, deliverable on December 18th, 1911, when
payment must be made for same. .

very bid must be accom%anled by a certified
check on a clearing-house bank, drawn to the
order of the Mayor and City Council of Baltimore,
or a certificate of deposit of a clearing-house bank
so endors d. or c;.*a, for Two Per Cent of the
amount o stock for which bid Is made. But no
deposit by any one party need be for more than
TV\IIO. Per "Cent of the entire amount offered for
sale.' .

If a bidder, having made the re%wred deposit of
a certified check, certificate of deposit or cash,
falls to pay for the amount of stock awarded to

$350,000

JACKSONVILLE, FLORIDA,
IMPROVEMENT BONDS

Scaled proposals will be received by the~Board
of Bond Trustees of Jacksonville, Florida, until
MONDAY, DECEMBER 18TH. 1911,
at 3 o'clock p. m., for the purchase of all orrany
part of $250,000 00 four and a half per cent
improvement Bonds of the City of Jacksonville,
Florida. The legality of these bonds has been
approved by Messrs. "Dillon, Thomson & Clay of
ew York.” Printed circulars containing more
definite information with reference to said bonds,
and blank forms for bids, can be had on application
to (the Secretary of the Board of Bond Trustees,
Jacksonville, Florida, or to Messrs. Dillon, Thom-
son JciClay, 195 Broadway, New York.
L-ud OSTWICK_J

r .w. M. B r..
Chairman Board of Bond Trustees.

$500

,000 of

IRIE O IT T

4 PER CENT STOCK

him on the 18th day of December, 1911, the de
slt thus made shall be forfeited to and retained
the city as liquidated damages for such neglect
or refusal, and shall thereafter be paid Into the
sinking fund of the city tor the redemption of
the funded debt. i i

Upon the payment to the City Register on the
day of delivery by the persons whose bids are ac-
cepted, of the amounts due for the stock awarded
to them, tes%ectlvely as named above, certificates
thereof will be Issued to them In sums of $100, or
multiples thereof, as they may desire.

Checks, _certificates of deposit or cash accom-
Ban ing bids not accepted will be returned to the

idders” Immediately after the allotment is made.
Deposits of successful bidders will be applied as
gartlal payment for the stock allotted to them.

hould there be more than one proposal at the
same price, a pro rata allotment may be made.

Bids will be received for any part or the whole
amount offered, and bids will "aiso be received
for all of any part or none. Unless bids specify
“‘all or none,” of the amount bid for, portion of the
amount may be allotted. .

The proposals must be enclosed In a sealed
envelope, addressed to the "Commissioners of
Finance of Baltimore City,” and endorsed outside,
"Proposal for_Four Per Cent Registered Stock
cc))fﬁt_he City of Baltimore,” and sentto the Mayor's

ice.

Each bid must bear the address of the bidder
and notification of acceptance of any bid will be
considered accomplished when mailed In the Bal-
timore Post Office to such address. Bids must be
received at the Mayor's Office not later than
noon on December 4th, 1911, and the Commis-
sioners of Finance reserve to themselves the
absolute right, In their discretion, to r\%ect any or
all applications. RICHARD GWINN,
City Register.

MUNICIPAL AND RAILROAD

BONDS
LIST ON APPLICATION

SEASONGOOD & MAYER

Ingalls Building
CINCINNATI

Charles M. Smith &

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
CHICAGO

Breed & Harrison, CIn.

Hoehler & Cummings, Tol. 50,910 75

Seasongood & Mayer, Cln. 50,877 00 A. E. Co.. CIn 50,

Prov.Sav.Bk.&Tr.Co.,CIn. 50,840 00 Hayden,Mlller&Co., Clev. 50,810 00
*This bid. It Is stated, was accepted.

_WOODVILLE, Jackson County, Ore.—Bids Rejected.— On Oct. 27 the
bids received from S. A. Kean & 0N
the $10,000 6% 5-10-year (optional) coupon electric-light and water
(V. 93, p. 898) were rejected.

1493

.*$50,980 00 Otis & Hough, Cleveland.$50,835 00

944 44 Tillotson & Wolcott Co.,
Aub &To

50,
50,825 00
815 00

0. and Farson, Son & Co. of Chicago, for
onds

R, Waynet_County. Ohig,—Bond sale.—The two Issues of 4 44%
, aggregatin
awarded, it is s a?te , to the Citizens’ National Bank and the
National Bank, both of Wooster, at their Joint bid of 103.0

WORTHINGTON FIRE DISTRICT (J_F;3 O.
Counti/,, Mass.—Bond sale.—On Nov. the
re bonds (V. 93, p. 1417) were awarded to Curtis & Sanger of Boston

at 102.57 and Int.—a basis of ‘about 3.77%.
YONKERS, Westchester County,
Nov. 28 by J.
Date Oct. 11911,
rly. on Oct. 1from 1912 to 1931 incl.
payable to Compt., required.
Bonds to be ready for delivery Dec. 5.
g by Hawkins, Delafield & Longfellow of N. Y., a copy of whose

opinion will' be delivered to purchaser.

i0,
$8,300, offered on Nov. 18 (V. 93,\/\;). 1216) were
36ayne ounty

Worthington), Hampshire
$20,000 g% %—24—yr.p(ser.

N. Y.—Bond oOffering.— Proposals will
Miller, Compt., for $i13,000 444% reg.
Int. A. &O. in New York exchange.
Cert, check for 2% of
Purch. to pay accrued int.

The legality of these bonds will be

Canada, its Provinces and Municipalities.

BRAMPTON, Ont.—Loan Election.— An_election will be held Dec. 1,
reports state, to vote on a by-law providing for a loan of $43,000 as a
bonus to the Pease Foundry Co. (V. 93, p. 1417)

CARBERRY, Ont.— Debentures Authorized.— Local Improvement deben-
tures, amounting to $1,086 55, and bearing 5% Interest, have, ItIsstated,

COLGATE. Sask.— Debenture Offering.— This place Is offering for sale

$2,500 permanent ImR‘t. debentures, according to reports.
ay & James of Regina (V. 93, p. 552).

COLLINGWOOD, Ont.— Debenture Sale.—On Nov. 10 the six Issues of
4 H% debentures, aggregating $96,900 (V.
Toronto for $95,303 (98.35

EASTVIEW ROMAN CATHOLIC SEPARATE SCHOOL DISTRICT
(P. O. Eastvicw), Ont.—Bonds Proposed.— This district , It Is stated, pro-
poses issuing $20,000 debentures for sites and buildings.

EMO TOWNSHIP, Ont.— Debenture Sale.—C. H.
Toronto, purchased, It is reported, $1,900 5% and 544% 15-Installment

A similar Issue

93, p. 1279), were awarded to
and Interest.

Burgess & Co., of

Sask.— Debenture Sale.—In October
Issue of $3,000

Issue of $2,500 6% 15-year

5 the voters will decide

NEW LOANS

$4,000,000

STATE OF CONNECTICUT.

FOUR PER CENT BONDS
FOR SALE

Treasury Department,
Hartford, Nov. 16, 1911.

Sealed proposals will be received by the Treas-
urer at the Treasury Department In the Capltol
at Hartford until 11 a. m.. December 21, 1911, for
the purchase of the whole or any part of Four
Million Dollars ($4,000,000) of Four Per Cent
(4%) State Bonds, to be Issued under date of July 1
1911, and to mature July 1, 1936. Interest pay-
able semi-annually on the first days of January
and July of each year.

These Bonds are authorized by Act of the Gen-
eral Assembly approved September 19, 1911
Bonds are either Coupon or Registered.

Full particulars may be obtained by addressing
“State Treasurer, Hartford.”

COSTELLO LIPPITT, Treasurer.

BLODGET & CO.

BONDS
00 STATE STREET, BOSTON
80 FINE STREET, NEW YORK

STATE, CITY & RAILROAD BONDS8

HO0 DENPYL, HARDY & CO.

7 Wall St Naw York

Railroad, Street Ry., Gas & Elec. Light

SECURITIES

F. WM KRAFT
LAWYER
Specializing in Examination of
Municipal Bonds

1313 FIRST NATIONAL BANK BLDG..
OHIOAGO, ILL.

and Corporation
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HORTON TOWNSHIP SCHOOL SECTION NO. 3 (P. O. Renfrew). Ont.
—Loan Authorised.—A Rx—layv_ to raise 51. was recently passed, accord-
ing to reports, by the Municipal Council.

HOWELL. Sask.— Debenture Sale.—An_Issue of 5800 6% 10-year deben-
tures was purchased by Nay & James, of Regina, In October.

INOERSOLL. Ont.— Debenture Sale.—An issue of 57,500 414% 20-year
debentures was_awarded, reports state, to the Dominion Securities Corpora-
tion, Ltd., of Toronto.

, INNISFAIL SCHOOL DISTRICT NO. 210, Alta.— Debenture Sale.—On
ov. 2 the 53,500 5% 20-ycar debentures (V. 93, p. 1217) were awarded,
It Is stated, to C. H. Burgess & Co., of Toronto.

LETHBRIDGE SCHOOL DISTRICT, Alta.— Debenture Sale.— Reports
state that 50.500 30-year and 58,500 10-ycar 5% debentures were awarded
to the Dominion Securities Corporation, "Ltd., of Toronto.

LOVEBURN, Sask.— Debenture Sale.—In October Nay & James, of
Regina, purchased 51,500 0% 15-year debentures.

MADVILLE, Sask.— Debenture Sale.— Nay & James, of Regina, were
awarded an issue of 52,500 5% 15-year debentures In October.

MARK INCH, Sask.—Price Paid for Debentures.—The purchase price of
the 52,000 0% 10-year debentures awarded on Nov. 15 to Nay & James,
of Regina (V. 93, p. 1418), was 92.

MARYFIGLD, Sask.— Debenture Offering.— Proposals will be received
at any time for 51,525 15-year improvement debentures. J. B.
Stallwood Is' Secretary-Treasurer.

MELVILLE, Sask.—Debenture Sale.—On Nov. 15 the $19,000 5% 30-

ear debentures (V. 93, p. were awarded to Hansom Bros., of Mon-
real, at 97.05 and Interest. Other bids follow:

Wood, Gund)é& Co., Tor__ 518077 C. H. Burgess & Co., Tor 517,843
Ontario Sec. Co., Ltd., ToF.. 18,047 Nay & James, Regina........ 17,411
W. A. Mackenzie & Co., Tor. 17,962 H. O'Hara & Co., Toronto.. 17,263

Nat. Finance Co., Ltd., Tor. 17,888

NORMAC SCHOOL DISTRICT, Sask.— Debenture Sale.—Nay & James,
gf Regina, were awarded in October an Issue of 51,200 6H% 10-year deben-
ures.

NORWICH, Ont.— Debenture Sale—C. H. Burgess & Co., of Toronto,
were awarded 520,400 5% 20-Installment debentures, it Is stated.

OGEMA, Sask.— Debenture Sale.—Na)/ & James, of Regina,
awarded in October an Issue of 53,000 6% 15-year debentures.

ONTARIO (Province of).— Offering.— Subscriptions will be received for

, ,000 4% coupon stock or bonds. This loan Is raised upon the credit
of the Consolidated Revenue Fund of Ontario, and is chargeable thereupon.
The Issue E&ce during November will be 102 for_each 5100, and after
Nov. 30. and accrued Int. from Nov. 1. Denom. 51,000. Date
Nov. 11911. Int. M. & N. at the Provincial Treasurer's office In Toronto,
or at the offices of the Bank of Montreal, in Montreal, and in New York,
at the holder's option. Due Nov. 11941’ _Bonds are free from ail provin-
cial taxes, charges, succession duty and impositions whatsoever. They
will be made payable to bearer, but will, on request, be registered In the
Provincial Treasurer’s office and endorsed as payable only to the order of
certain persons or corporations, and will be exchanged for Ontario Govern-
ment stock at any time. Applications for stock or bonds must be accom-
panied by a certified check, payable to A. J. Matheson, Provincial Treas.

PANQMAN, Sask.— Debenture Offering.— Reports state that this place
Is offering for sale 54,000 permanent Impt. debentures. A _like Issue of
bonds was reported sold to Nay & James of Regina (V. 93, p. 749).

were

NEW LOANS.

$140,000

ATLANTIC

City of Beaumont, Texas,

THE CHRONICLE
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PINTO, Sask.— Debenture Sale—An Issue of 51,800 6J4%
debentures was purchased by Nay & James of Regina In October.

PLEASANT MOUND, Sask.— Debenture Sale.—An Issue of 51.200 6 J"%
10-year debentures was purchased In October by Nay & James, of Regina.

PORT ARTHUR, Ont.—Loan Election Proposed.—An election will prob-
ably be held. It is stated, to vote on a by-law to provide 5200,000 for a
city-hall building.

10-year

RAPID CITY, Alan.—Debenture Sale.—On Nov. 13 the 52.050 5%
7-installment debentures (V. 93, p. 1138) were awarded to the Union Bank
%f Canfadl_a at ;%ar. A bid of 52,481 was also received from Brent, Noxon &

0., of Toronto.

RURAL AIUNICIPALITY OF BATTLE RIVER, Sask— Debenture Sale,
—The National Finance Co., Ltd., of Regina, was awarded an Issue of
53,000 5% 20-year debentures, according” to reports.

RURAL_AIUNICIPALITY OF SPRINGFIELD, Alan— Debenture Sale —
An Issue of 58,000 5% 5-Installment debentures was purchased, it Is stated,
by C. H. Burgess & Co., of Toronto.

SAINT ALARGARET, Sask.— Debenture Sale.— In October Nay & James,
of Regina, purchased an Issue of 5400 6>$% 10-year debentures.

SASKATOON. Sask.—Loan Election.—At _an election to be held In this
municipality by-laws, It Is stated, providing for loans for the following pur-
poses will be voted upon:_ 572,000 sewer; 56,000 Collegiate Institute furnish-
ings; $300,000 hospital; $75,000 new pumping plant and $7,000 for the board
of trade building.

SAULT STE. A1ARIE, Ont.—Loan Election.— In January, It Is stated, a
by-law for $45,000 tor school purposes will be voted upon.

SHELLBROOK SCHOOL DISTRICT, Sask.— Debenture Sale.— Reports
state that an Issue of 57,000 6% 20-Installment debentures was purchased
by C. H. Burgess & Co., of Toronto.

SINTALUTA, Sask.—Debenture Sale— Reports state that an Issue of
54.500 5% 20-Installment debenturse was awarded to C. H. Burgess & Co.,
of Toronto.

SOUTH VANCOUVER, B. C.— Loan Election.— The voters, at an election
to be held In January, will. It Is stated, have submitted to them by-laws
amounting to over 5350,000 for water-works, sidewalks, &c.

SOUTHY, Sask.— Debenture Sale.— In October an issue of 54,000 7%
15-year debentures was purchased by Nay & James, of Regina.

STEELTON, Ont.— Debenture Sale.—According to reports, C. H. Burgess
& Co., of Toronto, were awarded $36,000 5% 20 and 30-ycar debentures.

TRENTON, Ont.— Debenture Sale.—On Nov. 3 the 55000 10-year,
52,500 10-year, $7/00 5-year_and $700 5-ycar 5% debentures (V. 93, p.
1138), were awarded to ‘A. E. Bywatcr, of Trenton, at 99.101, according

to reports.

TYVAN, Sask.— Debenture Sale—An Issue of $1,000 6% 15-year deben-
tures was purchased by Nay & James, of Regina, In October.

VALENTINE SCHOOL DISTRICT NO. 2824, Sask.— Debenture Sale.—
The Western School Suppl¥ Co. has been awarded 51,600 6% 10-year deben-
tures for $1,023, making the price 101.437. Int. annually In January.

WALDRON, Sask.— Debenture Offering.—Proposals will be received, It
s stated, for 55,000 permanent Impt. debentures.

WESTON, Ont.—Loan Authorised.—The Town Council, It is stated, has
passed a by-law providing for a loan of $30,000 for schools.

MISCELLANEOUS,

OFFICE OF THE

MUTUAL INSURANCE COMPANY.

New York, January 20th, 1911.

5% BONDS Me Trustees, in conformity with the Charter of the Company, submit the following statementof its affairs
Premi Marine Risks f 159 e Sm%l%ectemgef’tlgm ber, 1910 53,981,997 35
; ; f ; remiums on Marine Risks from anuary, , to 31st December, ,
Coi%a::lﬁdof bt'ﬂg C"i‘{'}l,l Ol?e ngﬁererC)er?t b exg;e f?ol}%l Premiums on Policies not marked off ist Ja)r/wary, 1910 685.546 90
JANUARY 1ST, 1912 TO JANUARY 16TH1 1912, i i 544
at 9 o'clock A, M., for the purchase of all or any 1otal Marine Premiums $4,667,544 25
part of $lg%\289 ggggss as follows, to-wlt.: Premiums marked off from 1st January, 1910, to 31st December. 1910-------------=--==--- $3,793,883 88
25,000 Street Improvement and Repair Bonds,  |nterest received during the year $373571 50
%222,000 E%léot(t)gil;ioggﬁ dlguﬂdmg Bonds, Rent less Taxes and EXpenses —— 14658001 $520,158 41
Ellls'c())f(xs)a‘i]g “l)c?r?c?sdsb'eing of the denomination_ of Lo;ﬁ%s pﬁ‘g\‘,’ioﬂg””egartshe year which were estimated In 1900$504 311 33
sb%gg?%ggfhis?atfg"si)egﬁﬁ]gg{ tlgt'tr}glrligmag#rmg Losses Beauirred, ‘estimatedand paid Th 1010 1,021,356 12 $1,525,607 45
City to redeem all or any part of said” bonds at Less Salvages $195.931 27
any time after twenty years from the date thereof, > g : .
a%y;%%r andt acc:{ugtuj/ A erest, and bearin IInteres_,t Re-Insurances 402,106 63 508,034 90
al e rate o er annum, payable semi-
annuafIIyDon thg Fi?sftpda of June%\ﬁd the F_|rsf $927,620155
ay of December of each year. e Principal - Returns of Premiums $132,651 56
%?gtégtggeztmpeap{gglgtlr;r!gvg#icgw%?e%gféne #?g;s‘i' expenses. Including officers™ salaries and clerks” compensation, stationery,
lérerk B,\?aun\}onf(, g_etxa&t % at tthe C'}atsﬁ hatlic?nal newspapers, advertisements, etc $303,223 39
ank, New York City, at the option of the holder.
Each bid must be Yoade on Blank form furnished . ASSETS. ! LIABILITIES.
by the City and must be accom{)anled by a duly United States & State of New York Estimated Losses and Losses Un-
ceértified check on some bank of the City of Beau- Stock, City, Bank and other Se- settle - 714,035 8
mont for Two (2%) Per Cent of the par value of CUrities...........ccvvvvviiiiies weeeeenns 8,792 00 Premiums on Unterminated Risks. 873.080 37

the bonds bid for. ° The bid should be In a sealed

55,418,
mlpecial deposits In Banks &TrustCos. 1,200,910 60

Certificates of Profits and Interest

envelope marked “Bids for City Bonds,” and Real Estate cor. Wall & WIlllamSts., Unpaid 262,427 75
addresged to G. Sutton, City Secretary, & Exchange Place-54,299,420 04 Return Premiums Unpaid--—-—-—--—— 140,084 03
Beaumont, Texas. Other Real Estate & Reserve for Re-Insurance Premiums
The bids to be considered, must be hied with  claims due the com- & Claims _ -ot settled, including
him by or before Tuesday, January 16th, 1912, pany .....occceeeeeenn. 75,000 00 4,374,420 04 Compensation, etc------------------ 160,000 00
9o'clock A. M. The right is reserved by the City ) ) ) Certificates ot Profits Ordered Re-
to reject any or all_bids. Premium notes and Bills Receivable 1,134,448 70 eemed, Withheld for Unpaid
J. G. SUTTON, Cash In the hands of European Premiums------—-- T A 22,459 01
City Secretary, Bankers ’g)l playf osses undertp_oh- 210435 74 Certificates of Profits Outstand- 441100 00
Beaumont, Texas. Cashueslnpaé/:nkeaﬂdoltfl n Cgli'ltr; ”rg%/— ’ RcafEstate* Reserve Fund----- 400,000 00
enue bonds 035,478 76

$150,000 Aggregating.................

MOBILE COUNTY, ALA.,

Aggregating..---------------------- $12,019,787 04

513,274,497 0

A dividend of Interest of Six per cent on the outstanding certificates of profits will he paid totho
Holders thereof, or their legal representatives, on and after Tuesday the seventh

o1 February next.

The outstanding certificates of the Issue of 1905 will be redeemieu and paid to the holders thereof!

ROAD BONDS |

The Board of Revenue and Road Commissioners ending 31st _December,

r their legal representatives
nterest thereon will cease.
dividend of Forty E)er cent
910,

on and after Tuesday the seventh of February next, from which date all
‘The certificates to be produced at the time of tpayment and canceled.
Is declared. on the earned premiums of the Company for the yea?
which are entitled_to participate In dividend, for which; upon appli-

of Mobile County respectfully calls for bids for cation, certificates will be Issued on and after Tuesday the second of May next.

5150,000 in Road Bonds. °Bids to be opened at
noon of MONDAY, DECEMBER 18TH, 1911.
For particulars address,

GEO. E. $TONE, TRANCIS M. BACON.
County Treasurer. IIE%W\IIESNI' CBEB)?‘_(I:SHS'

VERNON H. BROWN,

WALDRON P. BROWN
CEORCE . CLARK

Thomas J. Bolger Co. &&VEENS BSbe
RICHARD b, EWART:
MUNICIPAL BONDS PHILIP A. 5. FRANKL]

Legal (or Savings Banks,
Poital Saving* and Trust Funds

QBND ros LIST

19 South La Sail# St., CHICAGO

By order of the Board,

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

G« STANTON FLOYD-JONES, Secretary,

TRUSTEES.
HERBERT L. GRIGGS, CHARLES M. PRATT.
CLEMENT A. GRISCOM, DALLAS B. PRATT.
ANSON W HARD. i GEOKQE W. QUINTARD
THOMAS 1l. HUBBARD, A. A. RAVEN,
LEWIS CASS LEDYARD, JOHN J. RIKER,
CHARLES D. LEVERIC DOUGLAS ROBINSON.
LEANDER N. LOVELL, GUSTAV H. SCHWAB
E, GEORGE H. MACY, WILLIAM_ SLOANE, \Y
CHARLES H. MARSHALL, I.OUIS STERN,
NICHOLAS F. PALMER, WILLIAM A. STREET.
N HENRY PARISH. GEORGE E. TURNURB
ADOLF PAVENSTEDT,
A. A. RAVEN. President, _ i
CTORNELIUS ELDERT, Vice-President. i
WALTER WOOD PARDO_NS 2d_Vice-President.
CHARLES E, FAY, 3d Vice-President.
john h.jones Stewart, 4i/s vue-Prethie?





