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HUTCHINSON & SMITH
DALLAS. TEXAS

December 20th, 1914.

To The Directors,

C. C. Slaughter Cattle Company,
Dallas, Toxas.

Dear firs.-

*ind herewith folios 1 to 12, inclusive, which constitute report of dnailed audit of
the books of your Company for the fiscal year ending November 30¢h, 1914..

PRELIMINARY TRIAL BALANCE, on follo 1 to 3 ghows the status of all scoounts on Hovember Z0th, k
befors taking Tnvemtory sud Profit s loss imto consideration,. Administration or pallas
0ffice Zxpenses are listed on folio l. The item Mn-mn!m oo #140.00, is a clout
for amount paid them for dmms,‘which will be ramndcd when the drums have been n}m.d

| PARM TRIAL BALANOR appears om follo 2.

RANCH TRIAL BAIANOER » =« = 3,

- FARM INVEWTORY as furnished by foreman is shown on follo 4. Prices are almost identical with
those of a yenr ago; the differences are slight rodn_otionu.

RANCH INVENTORY is listed on folio 5. rrices carried during past four years have been increased
by authority of the members of your Board. Cows have been changed from 20.00 to 30.00;

Steers from 30.00 to 35.00; and Calves from 10400 o 15.00. hose amended prices are
belisved to be as comservative today as the lower prices were four Jears ago.

FARM PROPIT & LOSS is shown on folio 6. "™e expense account, with the exception of maxes, is less
than last yoar. Eha loss 18 due to decrease in amount of Hay for sale. napraniaﬁom
were written off as usual,

RAWCH PROFIT & mas appears on folio 7, Depreciations are handled same as precesding years,
excepting "rabor" amd™ippingn, expenses compare favorsbly with last year.

PROFIT 2 1035 summarized is given on folio 6.

ADSETS & LIABILITIAS after closing revemue and expense accounts appesr on folio 9. Roserve for

Taxes 1s amount estimated !‘ox; Farm.
BANY RROONCILZMTNT appears on follo 10.
FOTES NECBIVABLE are listed on folio 11. only ome is past due.

| UNSIONED LABOR VOUGHIMS are 1isted on folio 12.

ACCOUNTING shows ususl neatness and accuracy. Respactfully submitted,
TUTCHINSON & Surwd,
S it e |
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9 , | G, C. SLAUGHTER CA™PLE COMPANY Folio No. 1

Prolininary 7rial salance

capital Stock | 100,000 00
Surplus ' 1,193,826 35
tndivided Profits | 48,858 11
Interest ‘ . 362 01
8ills Recsivable sz 12,345 21
Mmerican Sxchange Natiomal Bank ' 116,153 82
max Reserve ,, - 1,751 60
Dallas Office= : ‘ - -
Printing & Stationery . B2.40

‘ ﬁ'clogrm~ 59.84

Tegal 114.10

taxes 841.92

safety Deposit Box  10.00

S1gm on doow 1.50

Bxtra Key 50
Audit | 100.00
Stenographer - 133.50

‘Rent | 190.00

Postage 44.48

sulary 1,200.00 2,748
Form Totals 291,600 t: 1,417
Ranch Totals | 923,868 640 E

Sherwin-willisms Qo ; 140 |
1,346,855 L 1,346,855 88
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C. C. SLAUGHTER CATTLE COMPARY

Preliminary Trial Ralamce

Folio ¥o. 2

Yovember 30%h,

1914.

TRl

Real nstate
suildings

Tences

windmill & Bouipment
Orchards

well
Improvements
Furniture & Fixtures
Implements
Horses & ules
cattle

Hogs

Peed

Produce
Pasturage
Apples
Groceries
Salary

labor
3lackamith
Telegrams

Tax

Taxes 1913 (nderestimntod)

vater
veterinary

672.70
1,320.00
5,169.56

118.37

1,751.60
576430
199.00

260,200

6,282
1,097
3,008
8,650

8

8 88 %

217

519

588883




0. Co SLAUGHTER CATTLE COMPANY

Preliminary Trial Balance

s
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S 5 %
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Real =state
Buildings

mgl ephone Linos
Tences

wind 3111 & =odipment

pipping Vats
Improvements
Taraiture & Fixtures
Implements
suto

dorses & Imles
¥Milk Cows
tattle

Teed
arocaries
Labor

salary
Blackanith

Tuel

Travel ing Bxpense
Printing 2 Stationery
mslephones 2 Tolegrams
Taxes

Leases

Association
Teterinary

Hides

Repairs

et

Preight
Dipping

Auto Nxponse
mntertainmen
Expense :

2,112.70
167.83
16,559.68
51,892.69
704.66

549.56
2,143.59
76751

1,200.00

 1.506.48

8,085.19
2. m‘w
49.65
577.13
825.08
10.75
60.50
4,604.61
3,441.12
301.95
23.35

113.32
135.71
4,082.22
1,131.95
581443
222,40
202,80

608,874

71,437

3,460

201,668

aa

2 B
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Ce Co SLAUCHTIR CATTLE COMPARY ; m:lo 0. 4

Tarm Inventory :
Hovember 30th, 1514.

70.8 ‘Tons loose - 4,00 © 283 20
275 » baled 10,00 2,750 00
70 " " 8.00 : 560 00 3,593 20
4 Sows 15.00 60 00
12 Pigs 2.50 - 30 00
3 Fat 15.00 45 00 135 00
é 1iloh 30.00 180 00
1 Helifer 20 00
4 calves 15.00 60 00
3 Bill : 30 00
4 Yearlings 20,00 80 00 370 00
HORSES & MULRS- 32 Hares 1650.00 - 4,800 00 =
1 Horse : 40 00
7 Horses 100.00 700 |00
1 2addle Horse 25 00
4 Gow lorses 50,00 200 00
3 teldings 125,00 375 00
1 Stallion 7 Yrs. 450 00
1 " 2 Yra. 128 00 )
19 Colts 50.00 950 00 li
2 mles 125.00 250 00 7,915 00
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Tolio ¥o. 5

November 30th, 1914.

All ages including Helfers 9566 = 30.00 286,980
411 ages €3¢  35.00 22,190
A1l ages 430 = 40.00 17,200

g 8 8 8

Total- . 375,720 00

- 25.00 : 3,200
30.00 1,080
10.00 270 00

8

kyafoe
8

1,160 00
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C. C. SLAUGHTER CA™TLE COMPANY Folio No. 6
Tam Profit & Loss _ :
Hovember 30th, 1914.

?pm“ 5,858.52

turaze : 42,50

m.pﬂe. ' 519,05

373,40

Gattle Sa e

L bt 5,265 97

LOSSES - DEPRECIATION

Buildings : 54 290,28
Tances M : o .
windmill & Zquipment 107 iml'__!._; - :
Parniture & Fixtures 8.63
Duplements 204 564042
e e o 485.00 1,620.15
|
groceries 67270 : .
. 1,520.00 |
5,189.56 o
Blackamith 118,37 : !1 i
: melephones 24..00 | |
o Taxes 191 1,751.60 7 _
=™ 576,30 2,327.50 i
: it 199.00 _ 5
veterinary 61.23
s i 155.10
Insurance ¢ 153,00 i
o, 53.11 |

s 87.46 10,361.43 _ |




G. C. SLAUGHTER CATTLE COMPANY Polic Fo. 7

Ranch Profit & loss

1680,851.49
640.06
Total rrofits- 182,541 55

4 105.64
0% 1,555;99
mn & ‘aqulpmtwﬂ 5,189.27
70.46
105 16.78
258.75 :
Furnitare & Firturesl0d 5.9 - &
, 204 428.72
33-1/3% 255.84 ~
g 150,00  8,186.41

8,534.09
1,506.48
8,085.19 i
2.5&’.& Y y
825.08
10,78
60.580
4,604.61
3,441,.12
301.95
23.35
113.32
133.71 '
4,062.22 '
1,131.95 i
581.43 {
222440
202.80 37,007.70

Total Losses 45,184 11
Net Profit- 137,347 44




Net Profits-

C. C. SLAUGHTER CAYTLE COMPANY Polic No. 6
Profit & loss
FROFITS-
Ranch Profit | 137,347 .44
Interest : 362,01
Total- ‘ 157,709
LOSSES=
Parm loss : 6,915.61
Dallas 0ffice~ ;
Printing & Stationery 52.40
nelegrams 59.84
Legal 114.10
T maxes , 841.92
Safety Deposit Box 10.00
sten e R o
mxtra Tey 50
C o avaig 100,00
Stenographer 133.50
Renmt 190.00
- Postage 44.48
salary 1,200.00  2,748.24
Total Losses 9,663
(e d 2B 048




C. C, SLAUCHTER CATTLE COMPANY

Assets & Liabilities

Polio ¥o. 9

¥ovember 30th, 1914,

| ASSETS - FARN- _
B Real Estate 260,200.00
fuildings 5,514.56
Yences 837.72
7indmill & Equipment 831.94
Orchards : 622,68
wells 831.55
Furniture & Fixztures 7767
Duplements 2,337.68 11,083,080
Horses & imles x
Hogs m:&
reod a,sss.ao 12,013,20 283,267 00
RAWOH- B e
Real Restate 608,874,685
suildings 2,007.06
Tences 14,903.89
windmill & sSguipment 46,705.462
Dipping vats 634 .20
rurniture & Pixtures 494.80
Tmplements 1,714.87
Telephone Line 151.08
Auto 511,67 67,120.76
cattle o 720 «
Horses & Males 6,350.00
- uilch Cows 1,050.00
Hogs 300.00
_ Fesd 160.00 384,580.00
e = 1,060,575 61
American Bachange Yat. Bank 116,153 82
B8ills Receivable 12,345.21
Sherwin-7illiams Co 140.00
12,485 21
MOTAL ASIRTS- 1,472,481
LIABYLITIES-
Capital stock 100,000 00
Surplus 1,193,826 33
Reserve for Taxes 1,751 60 -
TOTAL LIABILIPINS- 1,295,577
Bxcess of Assets- 176,903 71
!m!him ?rern sn 1,375 16
1912 41,006 92
" " 1913 6,476 03
" " 1914 128,045 60 :







Ce Co SLAUGH™NR CATTLE COMPANY

Yotes Recaivable

R. L. Slaughter

; -f R.L, & 060.M, Slaaghter
Js P. Collier
Ben Smith




o Co SLAUGHTER CA™MIR COMPANY vollo woe 12

Labor Youcher - Traft not signed by foreman '
' ma&,uu.

nd. "eldon 199¢ o/2a/14
chu. Toover 9/11/14
C. 3. Trotter 9/20 /14










HUTCHINSON AUDIT COMPANY
DALLAS, TEXAS

Necomber 26th., 1912

To The Directers,
O Os Slauchter Cattle Company,
Tallas, Teuns.
Gentlemons=- | ; :
Pind herewith Yolios 1 %o 16 inclusive, which constitute report of indit of the
Books of your Company. Folle references indicate detalled tta%mﬁi.

Tolios 1 to 4, inclusive, show status of Accounts on ledger before taking
Inventories into consideration, or clooing Revenue and fxpemnse Accounts inte Profit
and 1osss ™o Tarm Acoounts are listed saperately em Tello 2§ and he Nench Accounts
appear on Molics 8 and 4.

INVERDORIAS
wore not mode in full, Actuad mtofmawﬁymMauuaMm
mu 53 and the count of cattleo on Ranch appears on Molic 6.
PARE mo& T AND 1088 -
 taking partial Inventory inte account, will be found on Tolio 7.
. pRoPT _ v
is glven, in semo vay, on Folios 8 and 9,

of all your Interests appears on Yollo 10,

TRIAL BALANCE, December 1st., 1912
Tolios 11 and 12, show the condition of Accounts after Profit andl loss entrids

had been mado,.
K _RECONCILImIRTE

is given on Tolie 13.

Practically all the acoounts are self explanatory; but detalled analysés at

owonl are given on Molics 14 %o 16




 HUTCHINSON AUDIT COMPANY
DALLAS, TEXAS

c‘-C.&ﬂ.Oa.-r&-

JALUATIONS =~ :
on Inventories are identicsl with those placed on similar property in toking
tho Inventory of Movember 30th., 1911. Fo incresse in prices, even vhere admissible,
wang made, in the interest of comsorvatisn.
 DEPRECIATION - :
6o indloated on Toliocs 7 ami 8, are deamed conservative.
FROWIT - '
shown on Tolio 10, would bo inoreased by § 11,220, 49 had mob Shess depreciatiory
veen written offe |
Youegms - |
" substontiating Cash Disburaemonts, were cogplote and thoroughly explonatorye We
sugrest prepovation of itamized W Aooownt to complete Wo. 1106, as indicated
therelin.
LISION » | :
'Ymm are neatly snd accurately kepts and all records wore found in ordors
nospectMlly submitted, ]

HUTGHINSON AUDIT DOMPANY,

Prosidonts




0. .0Ou SLAUGHTER CATTLE COMPARY, : HUTCHINSON AUDIT COMPANY

DALLAS, TEXAS

Preliminary Trial Salance.
Fovember Mth., 1912,

capital Stock - 100,000 00
Surplus : 1,193,826 33
 Profit & Ioss 1911 | ' 1,375/16
Profit & loss = 1912 Ttem etpiiari g 450/ 00
Intorest ' ' 680/ 00
31l1s Receivable vl 6,000 00
Dallas 0fflce ' i
Printing & m:lmry | 12 60
Telegrams “j o
 Expense See Tolio 14 651 99
Iuditing o n®
Rent - 360 00|
Postage | o4
| Salary __g.ﬂ 1,888 27 _
Tarz Totals See Tollo 2 | 290,876 54 5,311/ 22
Tench Totale  See Folio 4 » 897,277.95 3,909/92 |




Ce Ce SLAUGHTER CATTIE COMPANY.

Preliminary Trisl Belamece.

- FARE -

HUTCHINSON AUDIT COMPANY
DALLAS, TEXAS

November Hthe, 1912

Sxpense Sen Tollo 14

“otals

5,311

| 290,876 54 5,311 2




SLAUGHTER CATTIE COHPARY.
- Preliminary Trial Balance.

HUTCHINSON AUDIT COMPANY
_DALLAS, TEXAS

Hovember Fth., 1912,

—~RANCH-

Real Tstate 614,735 00
Bn_ilﬁima 2,340 95
Telephore Lines 250 00
“encos 19,389 58
Tindmill £ Tmipment 59,900/ 70
Improvements  See Tolle 15 sl wmw
Turniture £ Fiztares ' 460/ 92
Inplements 1,671 85
apto 70| 292347 |
Horses & !Mles ~ 6,080|00 } |
Mich Bows . 5,02000
Togs 526| 32
cattle M_ﬁ_ﬁ_ 17,037 67
Tead 4,109 48 ~
Oroceries 968 | 64
Iabor T o320 88
Salary 2,480/ 00
3lacksnith 77/ 50
Tael 159| 92
“raveling “xpense 597| 25
Auto xpense 489| 29
Telephones & Telograms 51|72
maane ' 2,618 87
m 1,939 92
Inspect ing RR.2 30 & ,

orvarded 21,104 (48 | 672,356 |84




Ce C, SLAUGHTER CATTLE COMPANY. HUTCHINSON AUDIT COMPANY

DALLAS, TEXAS

Preliminary Trial Balance. .
; : Novembef 30th., 1912.

~ RAWCH =~
Torwarded 21,104 48 872,356| 84
Association Dues : 47 |75
Expense See Folio 16 816 (74
Seed : 22 140
Repairs 'See Folio 15 i} 70
Dipping : ; 283 (98
Freight See Folio 16 B 2165
Commissions See Tolio 16 ; 34 E)O -
Legal 52 B0
Insurance : 79 BO
Poisioning : 843 P1
Surveying - - 1,606 50 | 24,928 11
Pasturage 2,633 95
Premium 395 DO.
Hides 880 94 . 34909 92

Totals 897,277 88 | 34909192




Ce C. SLAUGHTER CATTLE COMPANY.  HUTGHINSON AUDIT COMPANY

DALLAS, TEXAS

. Farm Inventory.
November 30th., 1912.

HAY -
353.25 Tons Loose @ 600 24319 50
250  Toms Baled ® 1300 | 3,280 00 5,369 50
i :
10 Sows @ 10 00 100 00
2 Boars @ 15 00 30| 00
8 Sheats @ 300 24 00 |
18 Pigs @ 100 14 00 -
15 Fat Hogs e 800 120 00 292 00
e |
11 Mileh 390 00
i 2 Yearlings : o 20 00 40| 00
9 Calves ' _ ' 90, 00 520| 00
27 Brood Mares 4,725 00
) Hofses ‘ 525 00
1 Stallien . 500, 00 | 5,750 00
coL7s -
3 One Year 0ld @ 100 00 - 300 00
15 Two Year 01d @ 125 00 1,875 00
3 Three Year 014 @ 150 (00 450 00 | 2,625/00
MULES -
2 @ 200 0O 400 00
WULE_COLTS - V‘
8 Three Year 0ld @ 150 0O 1,200/ 00
4 ™o Year 01d ' @ 125 00 500| 00
2 One Year 01d @ 100 PO 20000 | 2,300/ 00
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C. C, SLAUGHTER CATTLE COMPANY.

Randh ,imantery.
November 3th., 1912,

6.

HUTCHINSON AUDIT COMPANY
DALLAS, TEXAS

covs -

e

2 Years and up

2 Year Heifers -

6'000 Lt

1,300

Yearling Heifers 14900 O

9,200

STEERS ~
3 Years and up 100
2 Years 1,200
1 Year 1,900
3,200

BULLS -
2 fears and up 157
| Yearlings =397

| camves -

3,730
Total

10

00| 1184,000 00

00 96,000/ 00

00 14,160 00

351,460




Cse Co SLAUGHTER CATTLE COMPANY.
Famm Profit and Loss.
Novembef 30th., 1912,

7

HUTCHINSON AUDIT COMPANY
DALLAS, TEXAS

-b,.m,r,ww.
SR

PROFITS -

" Peed

Produce
Pasturage
Apples '
"Horses & lules
Cattle

Hogs

LOSSES ~ DEPRECIATION =~

Buildings - B%
Tences 10%
Windmill & Equipment 10%
Improvements

Turniture & Fixtures 10%
Implements 20%

WXPTINSES -

Groceries
Salary
Labor
Blacksmith
Telephones & Telegrams
Taxes
Tater
Veterinary
Dipping
Seed
Insurance
Expense
Fuel

Net Profit

10,029 |18
194 (72
129 |50
327 |32
3,135 |00
19500
.90 |30 14,101 02
32160
99(11
11412 -
1888
10|32
484 |44 1,048 |47
883 |33
1,280 {00
- 5,399 |81
110 |35
37|68
1,175|30
1,136 |62
- 74|60
15|50
229 |43
119 |50
35|80
97|58 | 10,675 |50 11,723 977
. 2,311 05




Ce Co SLAUGHTER CABTLE CONMPANY. HUTCHINSON AUDIT COMPANY

DALLAS, TEXAS

Randh’Profﬂt & Loss.,
November 30th., 1912, -

PROFITS =~

Cattle

Pasturage
Premiums : :
Hides ; _ ‘ 178,958

LOSSES ~ DEPRECIATION =

Buildings . 5%
Telephone Line Total
‘Tences 16% -
Windmill & Bquipment 10%
Dipping Vats 10%
Improvements

Hogs

Furniture & Fixtures 10%
Implements %

B 20 S o
Auto 53 1/3%

EXPENSES =~

Feed

Groceries

Iabor

Salary

Blacksmith

Fuel

Traveling BExpense
Auto Expense
Telegraph & Telephone
Taxes

Forwarded 175,958
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C. C., SLAUGHTER CATTLE COMPBANY. HUTCHINSON AUDIT COMPANY

DALLAS, TEXAS

Ranch Profit and less Continued.
November 30%11., 1912,

Porwarded 18,550 55 10,172 02 173,958 37

Leases -4

Ingspecting 11

Association Dues 75

Txpense ' 816 74

Seed 40

Repairs {70 |

Dipping 5| 98

Freight 65

Cemmissions 1 00

Lagal | 50

Insurance : : 50 <
Poisioning 343 91

Surveying 1360650

Fet Prefit
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Cs C. SLAUGHTER CATTLE COMPANY. .

Prpﬂt and lLoss.
November 30th., 1912,

10

HUTCHINSON AUDIT COMPANY
DALLAS, TEXAS

PROFITS =~
Parm Folie 7
Ranch Folie 9
1912 Ifm
Interest

DALLAS OFFICE -

Printing & Bta?;ionery
TeleBrams

Bxpense
Auditing

Rent
Postage
Salary

et Prefit 1912

139,388

2,377,

05
14

112

60

®

e R 8 8

142 ,89& 19

1,888 27

141 ,Oﬁl 92




C. C. SLAUGHTER CATTLE COMPANY.
Trial Balance, December lst., 1912,

11
HUTCHINSON AUDIT COMPANY
DALLAS, TEXAS

ASSETS =
FARH -

Real Estate
Building
Tences ' '
indmill & Equipment
Orchards
Furniture & Fixtures
Implements
Horses & Males
Cattle
Hogs

. Greceries
Feed

RANCH -

Real Estate
Building

Tences . :
Windmill & Equipment
Dipping Vats
Tarnitore & Fixtures
Implements :
Aute

Horses & Yules
Hilch Cows

Hogs

Cattle

Teed

Groceries
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Ce Co SLAUGHTER CATTLE COMPANY._ HUTCHINSON AUDIT COMPANY

Trial Balance, December 1sb,, 131z, DALLAS, TEXAS

Continued,

Forwarded 1,520,698

Bills Receivable . 6,000

American Exchange National Bank : 109,509

TotallAssets : . 1,436,208

LIABILITIES =

Capita}l Stock 100,000

Surplus : q,lgs,ezs

Reserve for Dividends (1912) . 100,000

Total Liabilities . 1,393,826

Excess Assets Undivided Profit 1912 41,006

n S 1,378
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Ce Cs SLAUGHTER CATTLE COMPANY. HUTCHINSON AUDIT COMPANY

DALLAS, TEXAS
Reconcilement, American Exchange National Bank, Account

December 23rd., 1912, as of November 30th., 1912,

Balance per Bank Pass Book 109,757

Checks outstamdiﬁg:-
# 1195

1189

1227

1228

1232

1234

1235

1236

Balance per Cash Book : 109,509




C. C. SLAUGHTER CATTLE COMPANY, HUTCHINSON AUDIT COMPANY
Analysis Dallas Office Expense. : DALLAS, TEXAS

Nevember 30th., 1912,

= AFALYSIS FARM IMPROVEMENTS =

Iumber
Lime




Ce Co SLAUGHTER CATTLE COMPANY, HUTCHINSON AUDIT COMPANY

DALLAS, TEXAS

Analysis Ranch Improvemente.
November 30th., 1912,

Paint

Pipe

Dipping Vat
Drilling Well
Sucker Rod
Plaster Laths
Gas Engine
Telephone
Wire

Cement

- Lumber

- ANALYSIS RANCH REPAIR ACCOUNT -

Lumber

Carpenter Work
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Cs C. SLAUGHTER CATTLE COMPANY. HUTCHINSON AUDIT COMPANY

DALLAS, TEXAS

Analysi's Ranch Txpense.
November 30th., 1912,

Ce Se Cardwell

Blueprint

Killing Wlees

Delivering Bulls

freight on Bulls

Traveling Expense Lemond

Treight on Gasoline Engine Parts -
0il Cloth and Fly Paper

Pipe and Tittings

~ ANATYSIS RANCH FREIGHT ACCOUNT -

| Treight on Bulls

Less Refund

~ AWALYSIS RANCH COMMISSION ACCOUNT

Pn Sale of Bulls
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MAI. REPORT OF 'EHE EGARD OF DIRECTORS OF
0.C. SLAUGHTER CATTLE COMPANY FOR
WHinetygen Hundred
and
Twelves

To the Chairman and Stock Holders of the C. C. Slaughter csttla

Company?

We, ¥bar bosrd of directors, beg to submit our annual :
report for the fiscal year ending December lst, 1912, as roliou%

At the beginning of our tun of office upon the election
of officers, Re L. S1anghter was }&’ic@tﬁ.?ﬂndﬂm, C. C. Slaughter
Jre, Secretary, M Blmghté‘; Treasurer and Geos M. Slanghter,
General Managers The Secretary m employed at a salary of $100
per menth and the (eneral Managdr at a salary of $300 per mn;h and
all necessary expenses in conducting the affairs ef ﬁho Campémy.
We thoﬁght it best to have an office in Dallas for the exclusive
conduct of our business and we therefore rented mcﬁ 614 in the
Slaughter Building and established the head office of the Company
in said office, where all papers of the Company are kept on file f

~for the inspectiom of the stock holders during office hours at any

t ime and where any stock holder may obtain any infermation from

the Secreta.ry concerning any dotaﬂ of the Company's business. All

meetings of the Board of mrcgtouz are held in this office and all
gtock holders are cordially invited to attend any meeting of the
directors and the directors will be glad to have the advice of sny
stock holder either in writing or verbally, and w ill take pleasure
in considering any advice or suggestiom of any stock holder who may

see fit to offer sames

The detailed system of transacting the Company's business
which was recommended by the Board of Directors at the last anmual
meeting of the stock holders was adopted and put into effect on April



E—————

1st of this year. In brief, this syétm pmvidcﬁ that all efficial
acts of the officers or @lam of the Company shall be reduced &o
writing and signed in duplicate and consists of a complete system
of reportg on the condition of the Company's business at stated in-
tcrvéls and resu:.ts ;n the ehc«king‘ of Qnry erder for the expendie-
ture of money, Under this safstm not a ﬁnélo dollar can be

paid out by the Company except upon a.; m#tm nﬂor_ er voucher
gigned in duplicate and approvid by the proper implaw or officer
of the 'Gompmq No check can be drawn againat the.Compgny by

 any one expepf the Secretary imd his check is invelid unless counter-

signdd by another diraa.tozr. The Sﬁmtary is held rigidly respon-
sible for every check whiah lum draw and unless he can ahovaro-
per wuchers or authority for tlm issuance of such check he an d
the directerswhich c:auntorai'gnedﬁ the cheeck are t¢ be held respone
gsible to re-imburse the Company for the amount of the checks Exe
cept under extraordinary circumstsnces no contract binding the
Cempan;w is valid and no supplies can be ordered or person employ-
ed, or bill paié., or contract entered into except upen the broycr
blanks sign _ed in duplicate by the proper empleye and approved by
the effiearé ef the Campanm‘ In addition, the carrying out of

the system furnishes the Beard of Directors with the most complete
\a\aa”éetailed knowledge of everything that is happening upen the

properties of the Company, as the foremen on the ranch and farm, as
well as the general Hanager are required tc mske weekly repadrts of
the exact conditionm of affairs, including all happenings or events
that might be of importance or interest te¢ the Board of ]ﬁiruct‘orﬂ.
In order to carry out the 's.yatﬁ and to make it mpre effective we
employed a store ksepqr at the ranch and farm in the persons of the
wives of the foremen, each of whom we pay $10.00 per month in or-
der that all the details of‘ the system may be carried ocuts The
wisdom of this ha been showvm in that the reports in our nfﬂcm are
more complete and elaborate than usual and your Board of Directors
hgs the advantage of more thorough knowledge in regard to .the Come

pany's business and what is going on upon its properties than is
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