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

bank clearings of all clearing houses of the United States for week ending 
July 15 have been $3,005,20’ ,358, against $3,000,932,172 last week and 
$3,037,550,009 the corresponding week last year.

Clearings—Returns by Telegraph. 
Week ending July 15.

New York . .
Boston........ .
Philadelphia .
Baltimore___
Chicago____
St. Louis___
New Orleans .

Seven cities, 5 days...................... .
Other cities, 5 days........ ....................

Total all cities, 5 days........
All cities, 1 day......................

Total all cities for week...

1911. 1910.
Per

Cent.

$1,381,416,938
149,307,531
124,772,475
29,757,889

231,691,756
67,155,331
15,203,813

$1,400,854,867
142,958.615
119,397,317
27,270,583

234,842,811
64,815,301
12,985,907

—1.4 
+4.4 
+4.5 
+  9.1 
—1.3 
+3.6 

+  17.1
$1,999,305,733

487,924,683
S2,003,125,461 

496,387,484
—0.2
— 1.7

$2,487,230,416
517,976,942

$2,499,512,945
538,037,154

—0.5
—3.8

$3,005,207,358 $3,037,550,099 —1.1
The full details for the week covered by the above will be given next Sat

urday. W c cannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence In the above the last day of 
the week has to oc In all cases estimated, as we go to press Friday night.

W e present below detailed figures for the week ending with Saturday, 
noon, July 8, for four years.

Week ending July 8.
Clearings at—

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

S $ % 8
New York_____ 1,738,214,876 1,687,791.088 +  3.0 1,586,271,931 1,482,284,093
Philadelphia___ 185,415,495 139.402.875 +.33.0 108,387.114 123,987,971
Pittsburgh......... 11,323,050 45.524,711 — 1.5 10,284.374 42,854,979
Baltimore_____ 31,157,284 30,233,700 +  13.0 24,306,430 28,180,952
Buffalo________ 11,485,224 1 1,778,554 —2.5 8,955,158 7,924,956
Albany............... 6,010,994 5.251,210 + 14.4 4,831,276 6,155.703
Washington ___ 6,975,231 7,491,578 —6.9 6,115.995 6,044,384
Rochester.......... 5,925,089 4,103,162 +44.4 4,068,107 3,530,884
Scranton........... 2,903,114 2,694,568 +  7.8 2,288,075 2,616,987
Syracuse........... 3.106,015 2,651,677 +  17.2 2,310,424 2,366,639
Reading............. 2,120,484 1,489.053 +  42.4 1,460,634 1,401,617
Wilmington.. . . 1,895.142 1,502.833 +26.2 1,250.991 1,253,951
Wilkes-Barre__ 1.434.279 1,997,902 —24.4 1,424,060 1.268,783
Wheeling _____ 1,825.302 1,495,249 +  22.1 1,558,205 1,748.002
Harrisburg........ 1,467,391 1,331,326 +  10.2 1,222,121 1 257,609
York ................ 958.260 991,337 —3.3 760,832 769,440
Trenton _____ 1.500.000 1,450.000 +3.6 1,344,618 1,270.267
E r i e ......................... 1,081,592 739,275 +  40.3 719,613 070,900Binghamton___ 642,000 710.200 —9.6 511,300 508.900Crecnsburg....... 676.325 750,391 —9.9 607,433 522,500Chester............. 742,822 550,365 +33.4 460,534 502.071Altoona............. 370,023 417,297 +  11.3 834,509 345,624Franklin ............ 250.000 475.000 — 9.1 304.501 293,745Lancaster......... 956 260 852,554 +  12.2

Total Middle.. 2,054.960.772 1.951,381,911 +  5.3 1,799,844,815 1,717,772.950
Boston — ........ 159,180,079 154,243,033 +  3.2 148,308,861 151,702,310
Providence........ 7,405,200 7,341,700 -E0.9 6,440,200 6,726,100
Hartford......... . 4,693,701 4,611,177 +  1.1 4,061,670 4,327,370
New Haven____ 3,989,458 3,269,457 +  22.0 3,104.585 3.755.344
Springfield......... 2.544.899 2,470,485 +3.0 1.800,000 1,092,012
Portland ........... 2,037.845 2,214,057 —8.0 1,893,098 2,1.32,779
Worcester........ 2,476,851 2.205,938 +  9.3 1,576,673 1.729,428
Fall River-------- ...011.220 1,184,248 — 14.6 1,097,816 1,053,534
New Bedford___ 890.128 1,243,431 -2 8 .4 860,533 1,211,866
Holyoke.............. 590, 00 564,711 +  4.5 622,024 551,377
Lowell.......... ..... 535,160 472,461 +  13.3 443,601 528,179

Total New Eng. 185.354.547 197.910.698 4-3.0 170.239,721 175.410,329
Note.— For Canadian clearings seo "Commercial and Miscellaneous News."
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W eek ending July 8.
Clearings at—

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

% S % S sChicago________ 250.980,99( 243,923,301 +2.S 220.214,601 241,419,237Cincinnati______ 23,8.52,60( 21,942,900 +8.7 22.768,056 26,976.600Cleveland.......... 20,657,19c 22,798,905 —93 16,061 60̂ 13,388,165Detroit.............. . 17,834.862 15,990.832 + 11.5 14,428,711 12,877,232Milwaukee______ 12,384,195 11,543,196 + 7.1 10,363,078 11,125,476Indianapolis___ 8.595,468 9,175,461 —6.3 8,564.821 9,220,555Columbus ____ 5,406,500 5.624,20C —3.9 5,930,500 5,739,600Toledo_________ 4,139,103 3,616,68s + 14.5 3,901,849 3,129,998Peoria________ 2.500.00C 2,735.741 —8.6 2,257,998 2,213,270Grand Rapids... 2,405.664 2.520.762 —4.6 2,020,944 2,132,473D ayton.............. 2,883,015 2,968,215 —2.( 2,375,200 1,976,865Evansville ____ 2,422,053 -,349.115 +3.1 1,898,083 1,991,367Kalamazoo____ 668,663 667,015 + 0.2 639,571 483,617Springfield, III.. 1.255,298 959.332 +30.1 1,09.5,899 800,000Fort Wayne___ 1,027,141 993.893 + 3.4 1,117,240 879,509Youngstown___ 1,649,837 1,555,05(1 +  6.C 1,144,803 743,536Lexington.......... 836,292 672,379 +  24.4 600,588 679,950A kron............ ... 1,212,000 847,000 +43.1 660,00C 600,000Quincy.............. 755,678 580,945 +30.1 6H7.93C 740,5S8
Springfield, O__ 655,326 601,915 +  8.11 518,941 569,284
South Bend........ 629,569 587,678 +  7.1 563,171 545,265
Rockford .......... 668,025 759,584 — 12.C 665,036 491,098
Canton................ 1.258,759 1,012,173 +  24.4 .546,451 400,000
Bloomington___ 580,288 519,821 +  11.6 542,401 485,685
Decatur ............ 427,146 416,082 +  2.6 390,348 395,601
Danville.............. 435,754 550,734 —20.3 306,309 368,090
Mansfield__ 344,014 408,961 —15.6 346,750 293,560Saginaw.......... . 575.513 610,463 —5.7 759,206
Jackson________ 390.000 375,000 +  4.6 317,826 276,000443,068 837,275 4-31.4
Jacksonville, 111. 337,410 280,393 +20.4 286,596 272,238
Ann Arbor_____ 206.229 191.557 4-7.7 161.612 161,357
Adrian ........ ..... 31.685 31,354 +  1.1 39,458 23.960

400.000 389.658 +  2.6
Owensboro........ 410,020 368.106 +  11.5

Tot Mid. West. 369,258,756 358.905.690 +2.9 328,136,331 341,711,176
San Francisco__ 46,811,535 43,277,515 +  8.2 32.787,428 36,956,767
Los Angeles____ 17,452,519 14,290,406 +22.1 12,942,931 11,230,486
Seattle ______ 10,423,492 10,213,879 +  2.1 10,153,541 9,751,612
Portland............ 11,066,252 9,076,207 -r22.0 0,617,150 6,293,308
Salt Lake City.. 5,682.973 5,543,865 +25.1 0,151,742 6,662.272
Spokane.............. 4,022,300 4,349,138 —7.5 3,358,051 3.225,776
Tacoma .............. 3,571,187 5,072,397 —29.6 5,099,992 4,514,201
Oakland.............. 3,174,388 3,352,018 —5.3 1,941,799 1,706,851Saeram»nto......... 1,470,0 0 1,461,642 +  0.6 1,122,997 810.457San Diego.......... 1,575,600 1.500,000 +  5.0 1,088,000 550,000836,216 674,504 4-24 0
Fresno _________ 700.000 695,656 +  0.6 604,4.57 460,008Stockton ............ 769,985 614,090 -r25.4 488,391 482,429San .lose.______ 515,333 586,572 — 12.1 427,363 518,981
North Yakima.. 405.987 539,960 —24.8 319,210 276,067

Total Pacific.. 108,467.167 101,247,843 +  7.1 83,303,652 83,499,215
Kansas City___ 40,871,403 38,651,338 +  5.7 33,033,389 33,523,962
Minneapolis........ 17,167,961 16,646,086 +3.1 14,632.627 17,743,099Omaha................ 12,500,000 13,164,595 —5.0 12,792,054 11,5-81,913St. P a u l.. .____ 8,879,543 10,089,986 —1-.0 7,946,145 8,800.252Denver................ 7,654,965 8,014,716 —4.5 8,125.953 7.433,947St. Joseph_____ 5,645,588 5,372,186 +  5.1 4,675,985 4,783,274
l)es Mohrs______ 3,565,017 3,560,713 +  0.1 3,097,243 2,969,641
Sioux City_____ 2,161,840 2,407,755 — 10.2 2,597,111 2,126, *60
Wichita________ 2,741,276 3,044,329 —10.0 2,274,149 1,260,612Duluth_________ 2,345,771 2,826,102 — 17.0 2, *00 54G
Lincoln.............. 1,691,993 1,527,230 +  10.7 1,3801684 1,093,682
Topeka .............. 1,521,420 1,194,222 +27.1 1,154,941 925,651
Cedar Rapids__ 1,513,315 1,164,621 4-30.0 1,157,410 950,860Davenport_____ 1,430,323 1,408,518 +  1.6 1,086,436 1,105,705Colorado Springs 667,505 679,557 —1.8 075,500 995,862
Sioux Falls____ 785,000 800,000 —7.9 605,000 565,000
Fargo ................ 793,241 790 126 +  0.4 636,228 530,349
Pueblo .............. 660.561 669,967 — 1.4 486,228 474,403
Fremont _______ 297,050 287,701 +3.2 286,967 253,380

1,017,758 928 320 +  20.4
Helena ____ ___ ' 846,002 705.825 +19.9 1,010.740 1,189.860

400,000 500,000 —20.0
187,527 160^000 +  17.2

Hillings________ 116,05* 139.557 —16.8 207,412 285,552
Total oth. West. 115,461,174 114,733,483 +0.6 100,022,753 08,599,164

St. Louis............ 69,954,378 61,631,031 +  13.5 62,412,266 59,233,433
New Orleans___ 15,488,164 13,575,410 +  14.1 14,734,473 13,464,512
Louisville.......... 11,670,403 10,830,335 +  7.8 10,874.242 1 1,722,391
Houston ______ 10,039,169 - 8,200,000 +  22.4 10,850,256 8,318,488
Galveston.......... 5,428,500 5,472,000 —0.8 4,455 50J 5,092,000
Richmond ____ 8,2'3,191 7,320,099 +  12.2 7,800.000 6,657,766
Atlanta........ ..... 11,799,710 8,909,631 +32.4 6,031.587 4,109,222
Memphis_______ 5,450,®65 4,574,412 +  19.2 4,519.419 4,410,135
Savannah .......... 3,730,080 4,201,317 —11.2 2,308,785 3,161,008
Nashville ______ 5,092,816 3,687,049 +38.1 4,347.101 3,454.559
Fort Worth........ 4,500,701 4,329,500 +39.5 5.211,828 5,122,231
Norfolk_____ _ 3,234,167 2,962,064 +  9.3 3,139.150 1.744.170
Birmingham___ 2,415.614 2,389.039 +  1.1 1,642,143 1,934,328
Jacksonville___ 2,958,868 2,360.496 +  25.3 1,660.281 1,642,196
Chattanooga__ 1,725.966 1.862,033 —7.3 1.403.062 1,247,645
Knoxville , . __ 1.825.000 1.796 632 +  1.6 1,289,546 1,429,406
Little Rock........ 1,908.553 1,539,339 4-24.0 1,444,567 1,259.630
Charleston_____ 1,552,985 1,740,944 —10.8 1,637.355 1,414.481
Augusta........ ..... 1,464,148 1,956,437 —25.1 1,148,049 1 234 115
Mobile___ _____ 1,409,999 1.332,872 +  13.3 1,119,720 1,377.497
Oklahoma______ 1,848.950 2,400.105 —23.0 1,400.000 601,248
Macon.............. . 2,275,090 815,000 +  179.1 818,780 650.594

1,079,727 1,079,727 002
Vicksburg.......... 222,610 246,660 -  9.8 255.833 339,056
Wilmington, N.O. 589,983 461,977 +  27.7 331,777 225,000
Jackson ________ 344,179 395.000 — 12.9 290,000 385,000

200.000 202,000 — 1 0 200,000
Tulsa____ _____ 596,926 Not Included n total

Total Southern 176.423,756 156.271,709 +  13.0 141,909,71$ 140,661,111
Total all.......... 3.009.932. *72 2,862,451,334 +  5.2 2,623,756,990 2,558,652,745
Outside N. Y . 1,271.687,296 1.174,660,246 +  8.3 1.037,185.00411,075.368.847
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What is now proposed by Governor Dix is that

THE CHRONICLE IVol. lxxxxi.i.

THE FINANCIAL SITUATION.
Governor Dix has this week sent a number of special 

messages to the Legislature at Albany, all embodying 
excellent recommendations. One in particular we 
should judge will appeal to the investment world, and 
should also be productive of considerable revenue from 
year to year to the State. We refer to the suggestion 
made by Mr. Dix in the message sent to the Legislature 
on Tuesday in which he deals with the problem of 
how to avoid a deficit in the State Treasury, and advo
cates for that purpose an extension of the principle 
embodied in the Recording-Tax Law of this State, 
so as to make it apply to securities resting on property 
outside the State.

Under the Recording-Tax Law, real estate mortgages 
in this State pay a recording tax of of 1%  at the 
time of issuance and then become exempt from the 
annual personal property tax to which other forms 
of personal property are subject. An important fact 
is that corporate bonds secured by mortgages of real 
property within the State fall within its provisions. 
The law was put on the statute books of this State in 
May 1906, and at first applied only to mortgages cre
ated after July 1 1906. Later it was amended so that 
exemption from the personal property tax could also 
be secured for mortgages (real estate or corporate) 
recorded prior to July 1 1906 on the payment of the 
tax of Yi of 1 % . Last year another amendment 
was made with the view to extending the operation 
of the provision still further, and we referred to the im
portant bearing of this change in an article in our issue 
of Nov. 26 1910. Previously in the case of corpora
tion bonds secured by mortgages on property in this 
State, only the corporation itself had the privilege of 
paying the recording tax, and thus obtain for the bonds 
exemption from the annual personal property tax. 
There was no inducement, however, for corporations 
to make the payment on bonds previously issued.

The amendment made in 1910 consisted in extending 
to the individual holders of the bonds the privilege 
of making payment of the recording tax on their 
particular bonds and thus securing exemption. All 
that it is necessary for the holder of a mortgage bond 
(either of a railroad or other corporation) to do is to 
take his bond to the office where the mortgage was 
originally recorded and, upon the payment of one- 
half of one per cent of the face value of the bond, 
which payment is endorsed upon the bond, be rendered 
exempt from all personal taxation in the State as far 
as that particular bond is concerned. In other words, 
the 1910 amendment has made it possible for all bonds 
embraced within its provisions to enter the tax-exempt 
class by the payment of a single small registry tax. 
The new privilege has been quite extensively availed 
of, for there is obviously strong i ducement for the 
bondholder to make this one small payment, and 
thereafter be relieved of fear of trouble and annoyance 
from the tax-collecting authorities. The tax once 
paid, no subsequent holder of the bond is obliged to 
pay it a second time. Accordingly, bonds which have 
elected to come within its provisions, enjoy a salable 
value one-half of one per cent higher than bonds which 
do not bear the State’s indorsement of having 
paid the tax. The New York Stock Exchange 
has already begun to recognize the distinction in its 
quotation sheets.

bonds secured by property outside the State, and in 
fact bonds of all classes, shall also be brought within 
the scope of the Recording-Tax Law and be accorded 
the privilege of becoming tax-exempt on the making 
of a single initial payment of one-half of one per cent. 
The Governor specifically singles out for approval 
Senate Bill No. 1880, which provides for a tax “ on 
secured debts.” Mr. Dix says this term is carefully 
defined “ to include mortgages on property outside of 
the State, bonds and other evidences of debt, and 
practically all forms of taxable securities, except 
commercial paper, which do not now come under the 
operation of our mortgage Recording-Tax Law, of 
which this bill is in substance an extension.” He points 
out that “ the proposed tax is at a fixed rate of one-half 
per cent upon the face value, like the mortgage record
ing tax,” and adds that “ the payment of this tax 
will carry with it exemption from liability to local 
assessment.”

Some of the comments on the proposal have assumed 
that the recommendation contemplates an annual tax 
of one-half per cent. But the words above quoted 
plainly do not admit of any such meaning, and we do 
not so construe the Senate measure. An annual tax 
of one-half of one per cent would be as surely evaded 
as the present local property tax of 1@ 2  per cent 
which is now paid only by “ widows and orphans.” 
There would be no such inducement to pay it as 
will exist when there is only a single initial payment to 
make. We note, too, the following further remark 
at the end of the Governor’s message which is not 
capable of any interpretation except that a single 
specific tax is intended— a tax that will settle the tax 
question once and for all in the mind of the investor. 
The Governor says: “ Not only should this tax be paid 
voluntarily, and in fact eagerly, by the holders of such 
securities, but it will also be paid by corporations issu
ing new bonds, so that they will be able to market them 
freely in our financial centres.”

These remarks state the whole case in a nutshell. 
No corporation would care to assume responsibility 
for the payment of an annual tax of )^ % ,b u t it would 
be perfectly willing to make a single payment in order 
that the holders might thereafter enjoy perpetual tax- 
exemption from local assessment. There would be, 
too, every inducement to make the payment in the 
fact that the salability of the bonds would thereby 
be increased and they would command a better price 
in the market. Not only that, but banking and in
vestment houses, and all others bringing out new issues 
of bonds, would take care that this registry tax of 
y2 of 1%  was paid— making the payment themselves 
if necessary— before offering the bonds for sale.

The possibility of revenue to the State in such a 
scheme seems very promising. As the law now 
stands, it applies only to bonds secured by mortgage 
on property in this State, and its operation is, hence, 
narrowed and restricted. But under the change pro
posed, the provision would extend to bonds of every 
kind, no matter where the property was located and 
no matter where the bonds might have their origin. 
Consider the hundreds of millions of dollars of securi
ties that are each year put out and brought here for a 
market by steam railroads, by electric railway, light 
and power concerns, and by industrial corporations 
of all classes and descriptions. With only a single pay-
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merit to make, all these would pay the small tribute 
called for and thenceforward be relieved of all further 
liability for taxes in this State. •

Consider, too, what a tempting field for capital the 
State would become in such conditions. Questions of 
taxation would no longer arise, and capital would flow 
hither in an unending stream, the owners preferring 
this market because similar exemption and advantage 
could not be gained elsewhere. How attractive, like
wise, the bond market in this city would become to 
the investor. As far as old issues of bonds are con
cerned, a single small payment by the individual holder 
would remove all liability for further taxes. On new 
bond issues brought here from other parts of the coun
try, the payment would be made in advance of sale, for 
the reasons already stated. Eventually, every bond 
dealt in in the Empire State would be tax-exempt 
within the jurisdiction of the State. It follows that 
not only capital, but bonds and other forms of securi
ties, would seek lodgment here, because of the shelter 
the new Act would afford.

The State Senate acted quickly in response to Gov
ernor Dix’s message, and passed the bill embodying the 
feature referred to. Probably in no other way could 
our legislators do as much for the advance of the ma
terial interests of the State as by putting this measure 
upon the statute books. Not only that, but if enacted, 
it is quite likely that in future years it will be looked 
back to as marking o e of the most cnligthened steps 
ever taken by the State in its financial and economic 
policy.

It is to be hoped that advices regarding our growing 
grain crops will hereafter be of a more encouraging 
nature. The extremely high temperatures and lack 
of rainfall which have prevailed over the greater half 
of the country during the last few weeks have un
doubtedly worked considerable havoc in the case of 
our leading cereals. Fortunately, that most im
portant crop of all, the corn crop, the normal yield of 
which annually is 3,000,000,000 bushels, has not 
yet reached the stage where it is beyond the point of 
redemption. The critical period over most of the 
country will be the last half of this month, and with 
moderate temperatures henceforward and a fair 
amount of rainfall a good average yield is still possible. 
At all events, there is no occasion yet for despair. 
We cannot refrain from saying, however, that never 
was there greater need for an abundant agricultural 
yield than the present year. Last year’s amendment 
of the Inter-State Commerce Law— and the action of 
the Inter-State Commerce Commission under it in 
refusing to the railroads the right to advance rates—  
has crippled the railroad industry, and so impaired 
confidence in the stability of railroad investments 
that little in the way of a stimulus can be hoped for in 
that direction. On the one hand, capital cannot be 
obtained with the same readiness as before and on 
the other hand railroad managers arc unwilling to 
enter upon new work except such as is absolutely 
necessary, or to engage in new ventures of any kind 
until the outlook becomes clearer. As a result there 
is stagnation in many parts of the country, where 
previously there had been great activity— due to the 
absence of railroad work on any considerable scale. 
In many places where large gangs of men were for
merly met with, one sees now in traveling in a rail

road train, particularly in the Western half of the 
country, only a few men pottering around. Boun
teous harvests would be a sort of counterpoise and 
might serve to stir things into activity again. On 
the other hand, a deficient agricultural yield could 
only serve to intensify the depression.

In the meantime comfort may be taken from the 
fact that the copper trade is getting into decidedly 
better shape and that the steel industry has been show
ing greater signs of animation. The “ Iron Age” last 
week reported a further falling off in iron production, 
making the output of the pig metal only 1,787,560 tons 
in June, against 1 ,893,456 tons in May, 2,064,086 tons 
in April and 2,171,111 tons in March. This week, 
however, we have had the monthly statement of the 
United States Steel Corporation, showing unfilled orders 
on the books of the various subsidiary corporations 
at the end of June to an aggregate of 3,361,058 tons, 
against only 3,113,187 tons at the end of May and 
3,218,704 tons at the end of April. It is understood 
that the Steel Corporation is now operating to the ex
tent of 67%  of its ingot capacity, against only 58%  
at the end of May.

As far as copper is concerned, production is on a 
somewhat smaller scale, while the demand, on the 
other hand, particularly on foreign account, continues 
active. As a consequence, stocks of copper in this 
country, which from the first of January up to the 
end of May had been steadily increasing, are now be
ginning to decline. According to the monthly state
ment of the Copper Producers’ Association, the pro
duction of marketable copper in the United States 
from all domestic and foreign sources during June was 
124,554,312 lbs. , c ompared with 127,219,188 lbs. in J une 
of last year. As against this, the deliveries for domestic 
consumption and for export were 133,116,080 lbs., 
against 119,259,144 lbs. It follows that stocks of 
copper were reduced 83A million lbs. during the month 
and are now 157,434,164 lbs., agsinst 165,995,932 lbs. 
at the beginning of June. In the table we now insert 
we furnish a comparison of the figures of stocks, pro
duction and deliveries for June and the six months:

--------------June-------------- --------- Jan. 1 to June 30—
1911. 1910. 1911. 1910.

Stocks beginning period........ lbs. 165.995,932 160,425,973 122,030,195 141,766,111
Production____ _________ _____ 124,554,312 127,219,188 725,659,047 717,266,550

Total supply........ ................... .290,550,244 287,645,161 847,689,242 859,032,661
Deliveries for—

Domestic consumption_______ 61,655,56 1 53,363,19 6 337,285,518 388,275,896
E xport.....................................  71,460,519 65,895,948 352,969,560 302,370,748

133,116,080 119,259,144 690,255,078 690,646,644 
Stocks cnil of period___________157,434,164 168,386.017 157,434,164 168,386,017

In Europe the visible supply of copper continues
steadily to diminish, and for July 1 1911 these foreign 
stocks were reported at only 157,184.280 lbs., against 
162,653,120 lbs. June 1 and 232,863,680 lbs. on July 1 
of last year.

The Pennsylvania Railroad is urging its men to 
make economical operation a personal matter by 
co-operating in the reduction of waste to the minimum. 
A circular letter about this has been sent to all em
ployees on the Schuylkill Division. It is set forth that 
the necessity for reduction of operating expenses is 
very urgent; that besides being strictly careful in 
the use of all materials, trainmen and enginemen should 
watch to avoid unnecessary over-time; moreover, that 
every employee has it in his power to assist in some 
way in stopping wastes and leaks. To particularize, 
the men are told that if each of the 1,400 on the
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division would save ten cents a day for the company 
this would be $4,200 in a month and would go far 
towards paying the increased rate of wages now 
enjoyed. Engine men could be careful in the use of 
oil; firemen could use fuel judiciously and not thought
lessly; clerks could avoid spoiling stationery by errors 
and otherwise; trackmen might look after old bolts and 
spikes; shopmen could be more careful in their work, 
thus tending to prevent breakdowns on the road; ware
housemen might load freight so as to avoid damage 
claims; and every employee might find, if he would 
only note and think, some place where he could stop a 
little of the drain.

Nobody seems to love a railroad, now-a-days, and not 
a few talk as if they rather hated it; so the Penn
sylvania officers refrain from suggesting that its 
employees try to save out of love for anybody but 
themselves. If they will effect practical economies 
this would make easy, or easier, paying the wage 
increases which were granted before the request for a 
little rise in freight rates was refused. The inclination 
to think this increase sure, inasmuch as itjias been 
granted and no effective support for a reduction 
could be had from public opinion, may prevail for a 
time, since the old habit is to suppose that a railroad 
will somehow or other manage to do anything which it 
has to do; yet even this unthinking supposition must 
yield to persistent reasoning. Merely because it is 
physically and geographically large, stretching out of 
sight across the country, and because it deals in large 
amounts, a railroad is not released from meeting 
bills and first getting the cash to meet them, just as 
the humblest trackman who walks its line has to do. 
It has “ credit” , certainly; but the boundary lines of its 
credit are fixed and the credit itself stands upon 
meeting its obligations.

This is so simple and elementary that stating it 
almost seems like trifling with men’s intelligence; 
yet the notion is widespread that, in some vague way 
which would not bear the test of a frank statement 
and is mischievous because it escapes such state
ment, a great corporation is above the limitations 
which bind ordinary folks. A  plain appeal to em
ployees is one means which will help break this notion. 
“ Come, let us reason together.” Doing so tends to 
bring employer and employee more into touch, gradu
ally showing the latter that their interests are common 
and similar instead of being all diverse; that the 
conduct of “ the boss” is not determined solely by 
what he would like to do but must follow what he can 
do. It ought to be the most readily apprehended of 
propositions, that what the employee wastes, or permits 
to be lost, through positive recklessness or lack of 
interested attention,the employer cannot possibly distri
bute in the form of more wages or in any other form. 
What an employee loses, because he does not know, 
or does not think or does not care, is really his own loss, 
not another’s. Lessons in practical saving also may 
reach beyond stopping leaks of to-day; they tend to 
bring the ends of the industrial line nearer together.

—  m
Action taken this week in the cotton goods trade by 

leading manufacturers of prints, wash fabrics and 
similar goods, in removing the price restrictions 
under which their goods have been sold in the past, 
may have far-reaching importance. M. C. D. Borden 
& Sons, selling agents for the American Printing

Company, formally announced early in the week that 
they had abandoned their policy of restricted prices in 
order to comply with a recent decision of the United 
States Supreme Court, which declared such restrictions 
illegal; at the same time the firm expressed the opinion 
that no one is benefitted by ruinous price-cutting, and 
voiced the hope that each of their customers, although 
now at liberty to sell the American’s goods at such 
prices as they deemed proper, would “ voluntarily 
avoid cutting of prices.” Subsequently the Algonquin 
Printing Company likewise abandoned its system of 
restricted prices and protection, and it is the general 
impression in the trade that other large houses selling 
under like restrictions will eventually discontinue 
this practice.

Under the restricted price and protection method 
of merchandizing, the manufacturer named a certain 
price and had an agreement with customers which 
provided, among other things, that at the end of 
certain periods rebates would be given should prices 
decline in the interval; but any cutting below the 
prescribed prices was considered a violation of this 
agreement. Whether prices of prints and other 
fabrics affected will now be maintained, or whether 
an open market with keen competition will result from 
this development remains to be seen. In view of the 
protection afforded through restricted prices and 
rebates, there has been no necessity of reducing stocks 
of prints, for instance, through fear of losses resulting 
from possibly lower prices later on; but with the 
protection removed, jobbers and other handlers of 
merchandise, heretofore restricted, may decide to 
lighten their stocks by offering special inducements to 
buyers, in the belief that they will be able to replenish 
stocks on satisfactory terms later. There is much 
difference of opinion in the trade, however, over the 
outcome, and the future alone can determine the effect 
of this departure from methods which have been such 
a prominent feature in the trade. There is talk of 
some new form of protection being adopted, but 
whether this can be accomplished without the price- 
restriction feature is uncertain.

Although the Mayor of Philadelphia, John E. Rey- 
burn, is a bank director and a man of some bus ness 
experience, he has handled the latest issue of Phila
delphia city bonds in a manner that has proved de
cidedly vexatious to the bankers concerned. After 
duly offering an issue of $9,750,000 30-year 4 %  bonds, 
asking that bids be submitted on July 10, the Mayor 
rejected a joint syndicate bid for “ all or none” of th) 
bonds at 100.1523, and then announced to newspaper 
men that he would award bonds to all bidders whose 
bid was above that of the syndicate. This announce
ment, made on Tuesday, July 11, disposed of $3,
534,000 of the entire issue and left unsold $6,210,000, 
which balance the Mayor announced by advertise
ment he offered for sale “ over the counter” to the 
public at the fixed price of 101.

One New York bond house, understanding that it 
had been awarded $500,000 of the bonds at a price 
averaging 100.83, at once offered the bonds for sale at 
100.95, a price slightly under that fixed by the Mayor 
for the unsold remainder of the issue. Thereupon the 
Mayor on July 12 revised his award and announced 
that bonds would only be awarded to bidde s whose 
bids were for 100.7 and above. This cut down the
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awards from $3,534,000 to $979,000. The Mayor 
claims that his first announcement was verbal only 
and that he spoke “ too hastily.” Under the first 
anno ncement one Philadelphia banking house would 
have received $500,000 of the bonds at 100.54 and a 
trust company a similar amount at the same price; 
but such bids were entirely rejected under the rev sed 
award, much to the chagrin of bidders who were ar
ranging to pay for blocks of bonds running from $5,000 
upward. The Mayor of Philadelphia has now under
taken to market $8,771,000 of 4s without the aid of 
bankers, expecting investors to take the bonds at 101. 
This action naturally has demoralized the Philadelphia 
bond market, and bankers having any Philadelphia 
city bonds must withdraw them from the market 
until the city disposes of its new issue and conditions 
again become normal.

Another incident recently occurred in Pennsylvania 
which is not regarded as fair to bankers who bid for 
municipal loans. Some time ago the firm of Graham 
& Co. bid for bonds offered by the city of Lebanon, 
using the official blank supplied for the purpose by 
the authorities of that town. The firm was awarded 
the bonds, but counsel for the bidders discovered that 
the election laws had not been fully complied with, 
and advised the bankers not to accept the bonds until 
the defect had been remedied by a second election 
properly called. The municipal authorities of Leb
anon refused to do this, and also refused to refund to 
the bankers the customary sum which had been de
posited with the city when the bid was made, thus 
compelling the bankers to sue the city for a refund. 
Although the defect in the bonds was pointed out to the 
city officers, they proceeded to sell the bonds “ over 
the counter” to the public. Fair treatment of bankers 
will help a city’s credit in the long run.

British consols on Tuesday declined to 7834, the 
lowest quotation at which they have sold as a 2 % %  
security, and lower than they had sold since 1831, 
when, as 3 per cents, they went to 74% . There has 
been a recovery to 78% . It appears to us that there 
must have been some special, undisclosed reason for 
the decline to the new low figure. The explanation 
offered in cable dispatches was that realizing took 
place on account of the unsettlcment over Morocco 
and Eastern Europe; but this seems inadequate, espec
ially as sentiment over these two matters was less 
disturbed at the beginning of this week than earlier 
in the month. The incident was the more remarkable 
in view of the plethoric state of European money 
markets. Call loans were being obtained in London 
at 1% , bills could be discounted a shade under 2%  
and money for settlement purposes was correspondingly 
easy. For our own part, we are disposed to attach 
more importance, as a depressing influence upon 
British securities, to the socialistic legislation cham
pioned by Lloyd-George than to perturbation over 
foreign diplomatic relations. The old-age pensions, 
the insurance against sickness and the scheme for 
State aid for the unemployed are panaceas of a very 
costly nature, and the people who hold consols may 
fear that other paternalistic legislation involving 
many millions of pounds will be brought forward 
should the present Ministry continue in power. The 
contemplated emasculation of the House of Lords is 
also calculated to disturb the equanimity of the in

vestment classes. After all this has been said,, how
ever, it still seems somewhat strange that “ the premier 
security of the world” should sell on an income basis 
that yields a higher return than French rentes and our 
own Panama bonds. The incident demands the 
serious consideration of the British Government. 
For one thing, it may induce the Treasury authorities 
to act favorably upon the recommendations of English 
bankers regarding the institution of new arrangements 
designed to popularize consols by making them more 
available for small investors and less difficult to 
handle. ,

I  rom time to time we have commented upon the' 
treatment of the Jewish people by the Russian Gov
ernment and have expressed the belief that the course 
pursued was, apart entirely from its inhumanity, short
sighted and diplomatically unwise. The United States 
Government may shortly bring this home to the au
thorities in St. Petersburg, for the latter, in their ani
mosity against the race, have discriminated against 
American citizens of Jewish origin, a course of action 
which this country, founded on the unassailable basis 
of man’s equality, cannot afford to submit to without 
vigorous protest. Retaliatory proposals are being 
considered by Congress, and this week the New York 
State Legislature voted to instruct the Empire State 
representatives at Washington to support the move
ment. The stand taken is that Russia has broken her 
treaty arrangements with us by refusing to issue pass
ports to our Jewish citizens with the same freedom as 
to Americans of Gentile birth. The justice of our at
titude cannot for a moment be questioned, either at 
home or in Europe. The world is slowly but steadily 
coming to recognize “ the brotherhood of man,” and 
that “ a man’s a man for a’ that,” and in President 
Taft the United States has a striking exponent of this 
cardinal principle. The prejudice manifested by Rus
sia towards the Jews must be peculiarly galling to Mr. 
Taft, who recently castigated an army officer for re
porting unfavorably upon a candidate for promotion 
merely because he was of humble Jewish parentage. 
Champ Clark, Speaker of the House of Representatives, 
has come forward boldly in denunciation of Russia’s 
action towards Americans. It is scarcely conceivable 
that the Russian Government will court a clash on 
so clear-cut an issue, for it must foresee that the civil
ized world would be wholly on the side of America.

Mexico is not yet as tranquil as the United States, 
skirmishes between Maderists and Federals being 
still occasionally reported from various States, 
but the complicated task of restoring order and 
re-establishing a new form of government is proceeding 
with greater smoothness than appeared possible when 
Diaz gave up the office he had filled for a generation. 
The triumvirate, consisting of Provisional President 
de la Barra, Francisco I. Madero and Gen. Reyes, is 
apparently working harmoniously, for no reports 
of friction have been published here. The following 
message, issued this week by the Mexican Embassy in 
Washington, was sent out by the Mexican Acting 
Secretary of Foreign Affairs:

The condition of this country is much better, and 
the disbanding of the revolutionary forces is> pro
gressing rapidly. We hope and expect that it will 
shortly be brought to a conclusion.
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Mexico is now excellently situated as respects its 
economic condition. As an example of this may be 
cited the fact that when Senor cle la Barra became 
President the reserve fund in the Treasury was 62,
000,000 pesos. It is now 63,000,000 pesos, although 
but little time has elapsed. Industrial conditions and 
the labor question are no longer vexatious.

Senor Gilberto Crespo y Martinez, the new Mexican 
Ambassador to the United States, arrived in Washing
ton on Thursday to take up his duties. He is not 
well known here, as the present is his first diplomatic 
appointment to this country. For five years he was 
Minister at Havana and for a similar period he filled 
the same post at Vienna. The revolution gave rise 
to many incidents which will have to be adjusted 
between America and Mexico, including innumerable 
claims for damages by mining companies, railroads, 
&c., so that the new Ambassador will not find his 
position a sinecure. The cordial relations existing 
between the two nations, however, and the expressed 
determination of the ruling party in Mexico to deal 
fairly with all who have been injured in course of the 
insurrection, should insure the amicable adjustment 
of all points brought forward for settlement. Hap
pily, the Mexican Treasury is not impoverished and 
the prospects arc that the Republic will enjoy a new 
era of prosperity under the changed regime.

The week has been productive of progress in the 
settlement of various disputes. The strike of seamen 
has quieted to such an extent that the newspapers have 
ceased to print cable dispatches on the subject, fiom 
what can be learned, peace has been restored at nearly 
all important centres. The award of King George, 
as arbitrator, of the famous Alsop Claim, in favoi of 
the United States and against Chili, was announced on 
Wednesday; a sum of $935,000 has been conceded 
American claimants, and the decision has natuially 
given much satisfaction to this country. A week ago 
the final signatures were affixed to the treaty between 
the United States, Great Britain and other countries, 
providing for the protection of seals by the abolition 
of the pelagic sealing process. I he Portuguese 
Government has drafted a bill granting immunity 
to all conspirators against the Republic who will come 
forward and declare their allegiance to the new form 
of government. Finally, the tension over Morrocco has 
been greatly modified. The French Ambassador at Berlin 
held a conference on Wednesday with the German 
Secretary of State for Foreign Affairs, and the intima
tion was made that negotiations looking to an agree
ment are now in progress. The German explanation 
of the dispatch of a warship to Agadir now is that this 
step was taken merely to induce France to leopen the 
whole question without further delay so that the exact 
status of the various Powers involved could be defin
itely determined.

The grain-crop situation in the United States, ad
versely affected by droughty conditions in most sec
tions during June, was much less promising on July 1 
than it had been a month earlier. This is true not 
only in a general sense, but also with regard to each 
of our important food crops, and it is furthermore a, 
fact that, with the exception of spring wheat, the 
outlook as officially reported was less satisfactoiy on 
July 1 than at the same time a year ago, with the oats

crop the least promising of all. Speaking of the crops 
collectively, the Department of Agriculture, which 
this year has widely extended the scope of its reports, 
remarks that condition on July 1 was 10.7%  below 
the average, whereas on June 1 it was only 2 .8 %  under 
the average. This important general deterioration, 
therefore, indicates how important a factor excessive 
heat and deficient moisture has been in marring the 
prospect. Of oats, the yield, the Department’s latest 
report indicates, is not only very much less than in 
either 1910 or 1909, and also below the average annual 
production of the last decade, but is concurrent with 
an expected important shortage in the hay crop.

As regards corn— our largest grain crop— the July 
report furnishes the initial data for the season and indi
cates a new record in planting, the area for the whole 
country being estimated at 115,939,000 acres, against
114,002,000 acres in 1910, or an increase of 1 .7% . 
The condition of the crop, however, is below the 
average of recent years, being stated at 80.1. This 
contrasts with 85.4 on the corresponding date last year,
89.3 two years ago, 82.8 in 1908 and a ten-year 
average of 84.7. The situation in some of the leading 
States is much better than the general average. Thus, 
condition in Illinois (the largest producer of all) was 
89 on July 1, against 84 a year earlier and a ten-year 
average of 87; in Iowa 98 compares with 84 and 85, 
and in Indiana 91 with 84 and 85. In Texas and 
Oklahoma, on the other hand, a most decided deteriora
tion is indicated, this year’s condition of 45 in the 
former contrasting with 82 a year ago, and in the other 
40 comparing with 82. Kansas also shows an import
ant drop, but in Nebraska and Missouri the decline is 
moderate. In the early part of July subsequent to 
the date of the Government report, extremely high 
temperatures worked further impairment; but latterly 
there have been local rains over wide areas, and tem
peratures have also been more moderate.

The wheat situation is, on the whole, not so satis
factory as a month ago, although as regards spring 
wheat much better than last year. The general aver
age of the winter variety is given as 76.8, as against
80.4 on June 1, and comparing with 81.5 on July 1 
1910 and a ten-year average of 81.4. Private reports 
are to the effect that harvesting of the grain has been 
practically completed, and that for the most part 
threshing has progressed rapidly. While results as to 
quantitative yield vary widely, quality is stated to be 
quite uniformly satisfactory, and the disposition still is 
to look for a product larger than last year. The De
partment, however, on the basis of condition per
centages, figures out an indicated average product of 
14.6 bushels per acre, giving for the whole area 
457,958,200 bushels, against 464,044,000 bushels in 
1910.

Spring-wheat condition, according to the Depart
ment, showed important deterioration during the 
month, standing at 73.8 on July 1, a loss from June 1 
of 20.8 points; the average, however, is 12.2 points 
higher than on July 1 1910, but 14 points below the 
ten-year average. All important States showed a 
lowering of condition during the month, but in South 
Dakota it was startlingly abnormal, the drop being 
from 93 on June 1 to 33 on July 1. Worked out in the 
same manner as for other grains, the indicated yield 
per acre is officially stated as 11.8 bushels, or a total of 

I 244,932,600 bushels for the whole area, this contrasting
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with 231,399,000 bushels in 1910. Combining the 
totals for both varieties of wheat as arrived at on the 
basis of the Government’s indicated product per acre, 
we have a probable wheat yield in 1911 of 702,890,800 
bushels. In 1910 the aggregate was 695,443,000 
bushels and in 1909 737,189,000 bushels.

Oats condition, as a result of the drought, is, as 
already indicated, very much lower than on June 1, 
the Department reporting it at 68.8 on July 1, against 
85.7 a month earlier, 82.2 on July 1 1910 and a ten- 
year average of 86.3. Lowering of condition was 
noticeably great in the leading States, the drop in 
Iowa having been 26 points, Minnesota 29, Nebraska 
49, South Dakota 65 and Kansas 28 points. The 
outlook, therefore, is for a very much smaller yield 
than in 1910. In fact the Department’s indicated 
yield per acre applied to the acreage figures affords a 
total of only 817,800,000 bushels, against 1,126,765,
000 bushels in 1910— a serious shortage, in any event, 
and especially so in view of the expected loss in yield 
in hay.

Across the border, in Canada, a very promising 
outlook for grain crops is indicate b the latest infor
mation at hand. A considerable increase in wheat 
area is reported in the Western Provinces— Manitoba, 
Saskatchewan and Alberta— and the weather thus 
far is stated to have fostered very satisfactory growth 
and development. A yield of fully 200,000,000 bushels 
is the current estimate of the year’s wheat product, 
the largest, of course, on record, and fully 25%  
greater than in 1910.

Alien arrivals, immigrant and non-immigrant com
bined, into the United States during May 1911 (accord
ing to the Government figures just issued) continued 
along moderate lines, falling below the totals for the 
month in either 1910 or 1909. The same, moreover, is 
true of the month of June, as judged by the arrivals 
at the port of New York. It, therefore, follows that 
the inflow for the elapsed portion of the calendar year 
1911 is smaller than for any similar period since 1903, 
only excepting 1908. For May this year the arrivals, 
according to the official compilation, were 110,075 
(made up of 95,361 immigrants and 14,714 non
immigrants), against 148,822 in the month of last 
year, 127,139 in 1909 and but 48,245 in 1908, the 
latter result in the time of depression following the 
panic.

As to the nationalities making up the greater part 
of the current movement, there is nothing new to be 
said. Italians predominate, as has been the case for 
a long time past, but the arrivals from Italy 
wero very noticeably less in May this year than last. 
The marked decline in the inflow of Poles, noted in 
earlier months of the year, continues to be a feature. 
On the other hand the influx from Germany, England 
and Ireland was comparatively free. For the five 
months of 1911 the arrivals of all classes of aliens were 
418,969, a total contrasting with 578,301 last year, 
537,528 in 1909 and the meagre aggregate of 210,326 in 
1908. And for the eleven months of the fiscal year 
1910-11 (July 1 to May 31 inclusive) the inflow was 
948,348, against 1,082,244 in 1909-10, 843,693 in
1908-09 and 883,601 in 1907-08. The record eleven 
months’ influx was in 1906-07— 1,267,937.

The outward movement of aliens continued free 
during May, and for the eleven months of the current1

fiscal year the departures of steerage passengers from 
all ports of the country approximated 435,000. This 
result compares with 344,299 in the like period of the 
previous fiscal year, 368,118 in 1908-09 and 654,346 in
1907- 08. Deducting the outgoing aliens from the 
incoming aggregate, we find that the net increase in 
foreign-born population during the latest eleven 
months has been but 513,348, against 737,945 in the 
corresponding period of 1909-10 and 475,575 in
1908- 09. In 1907-08, however, and as a result of the 
depression incidental to the panic of 1907, the net 
gain was only 229,255.

Discount rates abroad have tended downwards, 
following the mild firmness caused by the half-yearly 
requirements. The demand for money relaxed ma
terially at London early in the week; call loans were 
obtained at 1 per cent, and as discounts ruled below 
2 per cent, the borrowers from the Bank of England 
paid off their obligations in very large volume. At the 
close of the week sixty-day bills to arrive are quoted 
at 1% per cent and ninety-day bills at 1% per cent, 
with 1 y% per cent named for sixty-day spot bills and 
1 13-16 per cent for bills running ninety days. Paris 
is observing the national holiday, the financial mar
kets having closed for the week on Thursday after
noon. The discount rate in the open market at the 
end of the business week was 2@2^§ per cent. The 
Bank of France on Thursday reported a loss of 82,
000,000 in gold and a small amount in silver; but its 
note circulation and discounts were reduced 89,
300,000, while deposits fell off 88,800,000. The Bank’s 
supply of gold is much below that carried one year and 
two years ago. At Berlin the banking position has been 
greatly strengthened by the additional charge made 
for granting facilities at the end of the half-year. The 
weekly statement showed a gain of 811,500,000 in 
gold and silver, a curtailment of fully 844,000,000 in 
note circulation and a decrease of more than 848,
000,000 in discounts. The private charge for accepting 
spot bills is now only 2%  per cent, with 2 ^  per cent 
quoted for bills to arrive. Amsterdam quotes 2p£ per 
cent and Brussels 2 per cent. No changes were made in 
European bank rates, but the Bank of Bombay lowered 
its minimum from 4 per cent to 3 per cent— a marked 
contrast with the 7 per cent minimum of the not 
distant past.

The Bank of England issued an unsually strong 
statement on Thursday. It secured all the £650,000 
new South African gold offered in the open market on 
Monday, expected competition from the Continent 
having failed to appear. The Bank’s supply of 
bullion increased, our special correspondent cables us, 
by £703,835, raising the total on hand to £40,656,696, 
which is comfortably above the amount usually carried 
at this season of the year. Circulation was reduced 
substantially, so that the total reserve increased 
£1,108,000. By far the greatest change, however, 
was in loans; that account disclosed a contraction 
of no less than £7,265,000. Ordinary deposits were 
reduced by £4,681,000 and the Government deposits 
fell off £1,486,000. The result was that the ratio of 
reserve to liabilities rose from 45.30 per cent last week 
to 52.13 per cent this week. Our special correspondent 
also advises us that the movements in and out of the 
Bank were as follows: Imports, £565,000 (of which 
£100,000 from Egypt, £179,000 from France, £6,000
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from Australia and £280,000 bought in the open 
market); exports, nil, and receipts of £139,000 net 
from the interior of Great Britain.

The local money market has made a tardy response 
to the very poor bank statement issued last Saturday. 
The returns showed that the Clearing-House banks, 
exclusive of the trust companies, had an actual surplus 
reserve of only $3,843,500, a figure smaller than in 
any corresponding week for many years, with the 
exception of the panic year 1907. No particular 
notice was paid to this loss of reserve when the week 
opened, both call and time money remaining un
changed. But by Wednesday the principal lenders 
were refusing to do business at the old quotations, 
especially for the longest maturities. As soon as the 
offerings were curtailed, borrowers manifested keener 
interest and began to open negotiations for fairly large 
blocks of money. The result was that the charge for 
six months’ loans was marked up to 3% % , while longer 
dates were not offered under 3% % . In contrast with 
the great dulness of previous weeks, the amount of 
business done on Wednesday and Thursday was quite 
extensive. The attitude taken by lending institutions 
was that, if the market could be thus easily stiffened 
at a time when trading on the Stock Exchange had 
fallen to about 200,000 shares daily, rates might easily 
advance materially were speculation to become 
normally active. Moreover, the offerings of mercan
tile paper increased rapidly during the week, and here 
also quotations hardened, six months’ bills being 
placed at 4%. Call loans, however, remained un
affected; on no day was more than 2% %  paid and 
renewals were made daily in most cases at 2% % . It 
may be that the moderate advance in time money has 

. been brought about mainly through the July dividend 
and interest requirements, supplemented by the 
extensive payments for the new Panama bonds. No 
sharp rise is expected. Should money become worth, 
say, % @ 1 %  more, banking borrowers would have 
recourse to London and Paris. Anything resembling 
stringency would no doubt foster the importation 
of gold from one or both of these centres. Later on 
the agricultural demands will have to be supplied; the 
crops are well forward this season, so that the shipping 
of currency to the interior may set in earlier than usual.

The detailed range for time money at the close of 
the week is as follows: 2 % @ 2 % %  for sixty days, 
2% @ 3%  for ninety days, 3@ 3% %  for four months, 
3 % @ 3 % %  for five months, 3% @ 3 % %  for six months 
and 3 % @ 3 % @  for longer periods. Call money 
touched 2% %  each day, but loans were made on 
Monday at as low as 2% , on Wednesday and Thursday 
at a minimum of 2% % , and the ruling rate was 2% %  
throughout. Yesterday the range was 2@ 2% % , 
the final loan being made at 2%. Commercial paper 
having been drawn more freely, discounts moved up
wards, and the tendency at the close is towards a 
still higher level. The most common charge for 
accepting sixty to ninety days' endorsed bills receiv
able is now 3% % , with the range 3 % @ 4% . Single
name bills extending over four to six months are done 
at 3 % @ 4 % % , the ruling charge being 4% . Institu
tions which are prepared to take bills not very well 
known can secure a return of 4% % , and even higher.

International bankers have begun to draw finance 
bills in order to enjoy the benefits of the low money

rates now prevailing abroad, and the consequence has 
been that foreign exchange rates have moved down
wards, notwithstanding that the remittance of coupon 
and dividend money will not be completed until after 
to-day, when the disbursements are second only to 
those on the first day of the month. Investigation re
veals that our credits abroad, of which so much has 
been heard during the current year, are not now of 
unusual extent. Had the figure been as large as fre
quently represented, there would have been less call 
during the last few weeks for cable transfers. It is 
nearly two months since European investors stopped 
their wholesale purchases of our securities, and bankers 
here are not quite sure that the superabundance of 
money abroad will stimulate a revival of the demand; 
indeed, it is considered probable that, should quota
tions advance, there would be considerable liquidation 
on the part of over-sea holders of our stocks and bonds. 
At the moment the most interesting feature is the re
newed drawing of finance bills. The private discount 
rate in London has fallen below 2% , bills can be nego
tiated in Paris at that low figure, Brussels likewise 
quotes 2% and in Berlin there has been a decline to 
2% % . The ratio of reserve carried by the Bank of 
England has only once been exceeded at this season 
in a long series of years, nor is there any keen demand 
for gold at that centre—the Bank was allowed to take 
all the consignment of last Monday from South Africa, 
though on Thursday $1,500,000 was shipped to Tur
key. So far the difference between the foreign and 
the home charge for facilities does not leave an appre
ciable margin of profit, but whereas the outlook is for 
the continuance of extreme easiness abroad, the 
tendency in New York is towards a higher level in, 
spite of the abnormal dulness in speculation.

The highest point reached during the current move
ment by cable transfers was attained on Tuesday, on 
which date transactions occurred above 4 86%. The 
rise, it should be explained, was not due wholly to the 
legitimate demands of bankers; it was accelerated by 
the covering operations of a bold short interest whose 
speculations are becoming very distasteful to exchange 
bankers. The firmness during the first half of the 
week was also stimulated by the demands incidental 
to the fortnightly Stock Exchange settlement in Lon
don, though the rates then charged were much lower 
than at the end of June, namely 3 % @ 3 % %  on Ameri
can shares and 2% %  for Stock Exchange loans, a de
cline of at least 1%. The offerings of commercial bills 
are naturally light at this time, while security bills 
have ceased to be a factor of prime importance in the 
daily trading.

Compared with Friday of last week, sterling ex
change on Saturday was easier on the basis of 4 8445 to 
4 8450 for 60 days, 4 8630 to 4 8635 for demand and 
4 8660 to 4 8665 for cable transfers. The only change 
on Monday was in 60 days, these going to 4 8450 to 
4 8460. On Tuesday, when trading was very ani
mated, demand went to 4 86%, cable transfers sold 
above 4 86% and 60 days at 4 84%. There was a re
action in demand on Wednesday to 4 8630 to 4 8635 
and in cable transfers to 4 8660 to 4 8665, but 60 days 
moved up to 4 8460 to 4 8470. All classes of remit
tance were weaker on Thursday, when discounts 
abroad declined; 60 days closed at 4 8450 to 4 8460, 
demand at 4 8625 to 4 8635 and cable transfers at 
4 8655 to 4 8660. On Friday the downward tendency
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was again in evidence, and the market closed at 4 8455 
@4 8465 for 00 days, 4 8620@4 8625 for demand and 
4 8650@4 8655 for cables. Commercial on banks was 
quoted at 4 8 3 documents for payment 
4 83 3̂  @4 84y%. Cotton for payment ranged from 
4 83j^@4 83M, grain f°r payment from 4 8 4 ^ @  
4 8434.

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

Week ending July 14 1911.
Received by 

N . Y . Banks.
Shipped by 

N . Y . Banks.
Net Interior 
Movement.

$10,961,000 S 4 ,125,000 
849 ,000

Gain SO,836,000 
Gain 1,228,000G old ........................................ - ................ 2 ,077,000

$13,038,000 $4,974,000 Gain $8,064,000

With the Sub-Treasury operations the 
follows.

result is as

Week ending July 14 1911.
Into

Banks.
Out o f  
Banks.

Net Change in 
Bank Holdings.

Banks’ Interior m ovem ent, as a b o v e . $13,038,000
25,100,000

$38,138,000

$4,974,000
34,700,000

Gain S8,004,000 
Loss 9 ,000,000

T otal gold  and legal tenders............. S39.674.000 Loss S I ,536,000

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

Banks o f

K n g la n d ..
F r a n ce ___
G erm any .
R u s s ia ___
A u s .-H u n .
S p a in -------
Ita ly  -------
N eth ’ lands 
N et. B c lg . 
Sw eden . .  
S w itz ’ land 
N orw ay . .

July 13 1911.
Gold. |

40,650,091)! 
127,445, ICO) 
42,127,050 

145,002,000
55.908.000
10.570.000
40.091.000
11.072.000 

0,755,333
4.710.000 
0 ,360,000
2.250.000

T ota l week 499,083,839 
Prev. week 501,829,198

33,990,800
10,198,750
7.727.000

12.780.000
31.033.000

3 .004.000 
1,077,300 
3 ,377,067

110,394,517
111,338,693

Total.

40,650,
161,439,
58,326,

152,789,
68,748,
47,609,
43,095,
13,349,
10,133,
4,710,
0,306,
2,256,

July 14 1910.

Gold.

610,078,3561491,361,007 
613 ,167,891491,083,131

Silver. | T

..................I 41,
34,989 ,060  170, 
14,311,200 51,
8 .640.000  149,:

13.172.000 68,
31.063.000 47,: 

3,900,000, 42,: 
2 ,206,500  11,
2 .185.000  6,

110,406,760 001,827,767 
111,069,960 002,753,091

CENTRAL BANKING AND THE BUSINESS MAN.
Hardly sufficient attention has yet been given, in 

the discussion of the Aldrich banking plan, to the 
benefits its operation would confer upon the manu
facturer and merchant. The discussion has thus far 
been directed largely to its effect upon 'banks and 
bankers. Incidentally, no doubt, the implication 
has been conveyed that improvement in banking 
methods would carry with it benefits to business; but 
it is worth while, perhaps, to point out in some detail 
what these benefits would be.

The effect of a central banking mechanism like that 
proposed by Senator Aldrich and indorsed by the 
American Bankers’ Association will be to enable the 
business man to borrow more readily than at present 
on good security. The local bank with which the 
manufacturer or merchant does his business will be 
able to look more exclusively to the character of the 
security offered for a loan than to the limitations on its 
own resources. It will no longer be necessary to 
curtail discounts of sound paper because bank reserves 
in Wall Street have been reduced close to the legal 
limit by speculation on the Stock or Cotton Exchanges. 
The local bank, while necessarily bound to keep within 
the rules of sound banking, and to comply with the laws 
limiting the amount of accommodation given to a 
single borrower, will be able to command resources for 
making legitimate loans. If its own resources are 
reduced nearly to the level of its required reserves, it 
can avail itself of the support of the local association 
provided under the Aldrich plan to secure re-discounts 
from the central bank, or it can deal directly with 
that institution on certain classes of paper. In

actual practice, the smaller banks will not usually 
go directly to the central bank, but they will be 
benefited by its resources indirectly, because their 
correspondent banks in the reserve cities will feel con
fidence in their ability to get help, if needed, from the 
central bank, and will thus be able to meet the legitim
ate requirements of their country correspondents.

The fact that the central bank has the power to issue 
notes to any reasonable limit, upon a reserve of one- 
third in gold, would give an elasticity to its resources 
which is lacking under our present system. The 
mere existence of such an institution, moreover, would 
establish a channel of communication with the central 
banks of England, France and Germany which would 
permit loans of gold from them if the occasion should 
arise. The country would not be again subjected to 
the humiliation which it suffered in 1907 when the 
Bank of France said it would lend freely to American 
banks if there were any responsible institution here 
able to guarantee the loans. Under the new con
ditions, such occasions would rarely, if ever, arise. 
The fact that the central bank had practically unlimited 
resources would obviate the “ pinch” in the money 
market which too often occurs during the crop-moving 
season through defects in our present mechanism of 
credit.

The fact that the new institution is to deal with 
commercial credit primarily would be in itself an 
important factor in protecting the manufacturer and 
merchant from the storms which sweep over the 
money market as a result of manipulation on the 
Stock and Produce Exchanges. In this respect the 
institution proposed by the Aldrich plan is pretty 
strictly limited in its dealings to commercial paper 
and to bills of exchange growing out of commercial 
operations. Whether speculation may occasionally 
receive some aid indirectly from the facilities extended 
by the central bank to commerce may be a debatable 
question; but there can be no dispute in regard to the 
benefits to productive business of the separation of the 
pivot of the credit mechanism of the country from the 
Stock Exchange. This is the principle upon which 
are conducted the central banks of England, France 
.and Germany. To their bankers it is incomprehensible 
that money should be refused to conservative mer
chants having sound credit because it is tied up in 
carrying stocks on margin. To our business men in 
their turn, such a condition would become only a 
memory after the new institution was in full opera
tion.

The provision of the new plan, that the Reserve As
sociation shall maintain a rate of discount uniform 
throughout the country, is probably a necessity of our 
political condition and will contribute its share towards 
establishing easier conditions of credit in the West 
and South. The ultimate tendency of the operations 
of the bank under this provision will be to lower dis
count rates upon sound paper in those parts of the 
country where such rates are now high, but it cannot 
be expected that the new bank will work an economic 
miracle by depressing at once to a noticeable degree 
the rates for capital which now prevail in sections where 
it is exposed to greater risk than in long-settled and 
conservative communities. The Bank of France, after 
it absorbed the departmental banks in 1850, accom
plished wonders in extending the benefits of ample 
capital and low rates of discount to the whole of France.
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It is an ideal to be looked forward to, with the other 
improvements in credit conditions which will follow 
the operation of the central bank; but it would be mis
leading to represent it as an ideal which will be at
tained immediately.

Fundamentally, the creation of a central banking 
mechanism is of vastly more importance to the farmer, 
the manufacturer, the exporter and the domestic mer
chant than it is to the banker. The banker cuts his 
garment to the cloth of any financial system, however 
bad. It is the borrower who has to pay the penalty 
for the bad system and who realizes in the end the 
benefits of a good system. It is incumbent, there
fore, upon borrowers, who include practically the 
whole business community, to bestir themselves to se
cure the enactment of the Aldrich plan, or something- 
based upon its principles. Apart from the stimulus 
given to domestic industry and the resulting benefits 
to the laborer from a sane and efficient system, such 
a system is of high importance to manufacturers for 
export in enabling them to meet European competition 
upon comparatively equal terms in regard to the 
ability to obtain loans and to extend credit to their 
clients in the undeveloped countries. Prattle about 
American competition with foreign banks in Latin 
America and the Orient is futile while our banking 
system at home handicaps our manufacturers and ex
porters in dealing with those who might be purchasers 
of American goods, if they could obtain the same credit 
accommodations as are freely extended by the Euro
pean joint-stock banks, which are able to lean firmly 
in case of need upon the central banking institutions of 
their respective countries.

There is no reason why the question of establishing 
a sound banking system should be a party question. 
The Democrats would play one of their strongest cards 
for winning back the support of the business commun
ity, alienated by the campaign for free silver and by 
general distrust of their competency to deal with 
business problems, if they would promptly pass a 
measure like the Aldrich plan through the House of 
Representatives.

FAVORABLE STATE OF GOVERNMENT 
FINANCES.

A distinctive feature of the Government revenue 
and financial statements for the fiscal year ending 
June 30 1911 is the generally improved condition of 
things disclosed. As is well known, the Government 
in June, the closing month, sold 350,000,000 Panama 
Canal 3s and part of the proceeds of that sale was 
received before the end of the month, serving materi
ally to augment Government cash holdings. It is not 
that, however, we have in mind when speaking of 
the improvement in the Treasury’s condition. It is 
to the encouraging aspect of the ordinary normal oper
ations of the Treasury to which we would refer. The 
Panama Canal sale serves to obscure the improvement 
in that regard, and it is necessary to eliminate the 
operations incidental to that sale in order to see the 
ordinary results clearly revealed.

What an important change for the better has oc
curred appears when it is noted that there was, during 
the late fiscal year, a surplus of receipts over disburse
ments, even including the disbursements in connection 
with the construction work on the Panama Canal. 
The excess of revenues reached a pretty substantial <

amount, too, namely 39,818,209. In each ofthethree 
preceding fiscal years there was a deficit of receipts 
below the disbursements, including payments on ac
count of the construction of the Canal, the deficit for 
the fiscal year 1910 having been 318,105,349, the 
deficit for 1909 390,154,390 and the deficit for the 
fiscal year 1908 358,135,590. In other words, while 
for the fiscal year just closed there was a surplus in 
amount of about 310,000,000, after providing for the 
construction outlays on the Panama Canal, in the pre
ceding three fiscal years the aggregate deficit reached 
no less than 3160,395,341. It is, accordingly, obvious 
that the state of the country’s exchequer has taken a 
decided turn in the right direction.

The outlays on account of the Panama Canal during 
the late year amounted to 337,009,004. It follows 
that on the ordinary current operations of the Govern
ment there was a surplus of receipts in the large sum 
of 340,887,813. Figured in this way there was also a 
surplus in the preceding fiscal year, but it then 
amounted to only $15,806,324. In 1909, however, 
there was a deficiency even on the ordinary operations 
of the Government, and this deficiency amounted to 
no less than 358,734,954. In 1908, likewise, there 
was a deficiency on the ordinary operations, the short
age for that year having been 320,041,067.

In examining the accounts to see how the improve
ment in the relations between receipts and expendi
tures was brought about, we find that on the one 
hand there was a decided addition to the revenues, 
while on the other hand further expansion in disburse
ments was checked. As is well known, expenses had 
been growing at a prodigious rate in the years immedi
ately preceding. It cannot be said that any material 
reduction in the expense accounts has now been 
effected, but at least there have been no further addi
tions. Including the outlays on the Panama Canal 
(which amounted to 337,009,004 in 1911, $33,111,073 
in 1910, $31,419,442 in 1909, $38,093,929 in 1908 and 
$27,198,091 in 1907), aggregate Government expendi
tures in 1911 were $093,440,308, against $693,617,004 
in 1910, $093,743,880 in 1909, $659,190,320 in 1908 
and $578,903,748 in 1907. Government revenues, on 
the other hand, in the latest year were $703,258,517, 
against 3075,511,715 in 1910, $003,589,490 in 1909, 
$001,000,724 in 1908 and $603,125,600 in 1907, which 
was the previous maximum. It is accordingly mani
fest that it was the increased productiveness of Gov
ernment taxes that transformed the condition of 
the Treasury.

As compared with two years ago, revenues have 
risen, roughly, $100,000,000, and as compared with 
the previous maximum, reached in 1907, there has been 
an addition of $40,000,000. Customs receipts in 
the latest year were not at their highest, having been 
$313,840,209, against $333,683,445 in 1910, $300,
711,934 in 1909, $280,113,130 in 1908 and $332,233,363
in 1907. The internal revenue taxes, however, have 
been mounting higher and still higher, and in 1911 
exceeded even the maximum reached in the period 
of the Spanish-American War, when a number of 
special imposts were levied which are not now in 
existence. Of course the Federal corporation tax law, 
which was the present year sustained by the U. S. 
Supreme Court, played an important part in swelling 
internal revenue receipts the last two years. For 1911 
$32,765,785 was derived from that source and in 1910
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$20,951,781. But there was also a large independent 
increase in the internal revenue aside from that pro
vided by the corporation tax, which is a new feature 
inaugurated under the Tariff Law of 1909. Then, too, 
miscellaneous revenues have increased.

It is gratifying, of course, to see Government reve
nues constantly added to, and the fact furnishes testi
mony to the general activity of trade. With a curb 
put at length on Government expenditures, this growth 
would seem to augur well for the future of Government 
finances. In addition, Treasury cash has been forti
fied through the recent Panama Canal bond sale. As 
a premium of about 2j^%  was realized on the bonds, 
the total proceeds of the $50,000,000 sale will be some
what in excess of $51,000,000. The amount actually 
paid in on account of the bonds during June was $18,
102,170. Treasury cash, therefore, was increased to 
the latter extent during June and $33,000,000 more 
remained to be paid in. With the latter sum still to 
come in, Government money holdings June 30 1911 
aggregated $337,451,970, as against $313,824,405 on 
June 30 1910. The increase is $23,500,000, evidencing 
that there would have been an increase for the twelve 
months in these holdings even if there had been no 
bond sale.

It should be noted, furthermore, that Government 
deposits in the national banks have also increased 
during the twelve months, being $56,620,782 June 30 
1911, against $51,685,340 June 30 1910. After de
ducting the $150,000,000 gold reserve and current 
liabilities, the available cash balance June 30 1911 
was $138,200,599, against $100,490,784 twelve months 
before. Here, of course, the proceeds of the bond sale 
have served to their full extent to swell the available 
balance, and, bearing in mind that $33,000,000 more 
was to be received on account of the bond sale subse
quent to the close of the fiscal year, it is obvious that 
Government coffers have been filled to such an extent 
that the Treasury will remain in an easy condition 
for a long time to come. *

A change in the constituent elements of the money 
holdings deserves to be noted. Though the aggregate 
amount of these holdings, as already stated, exceeds 
that of twelve months ago, the net amount of gold coin 
and bullion on hand is 9)4 million dollars less, being 
$227,465,139, against $237,052,812 a year ago. On the 
other hand, the net silver coin and bullion held is over 
$24,000,000 larger, being $41,086,259, against only 
$16,754,880 last year. The accumulation of silver 
has taken place almost entirely during the last six 
months and would appear to show that, with the reac
tion in general trade, considerable amounts of silver 
certificates are flowing back into the Treasury. The 
legal-tender holdings are only $6,140,456, against 
$10,495,935. On the other hand, the Treasury holds 
8% millions more of national bank notes and about a 
million more of fractional silver.

Treasury cash was augmented during the twelve 
months in amount of about 534 million dollars on ac
count of the operations connected with the redemption 
of national bank notes. By this we mean that during 
the twelve months $40,232,605 of lawful money was 
deposited with the Treasurer to retire national bank 
notes, while the aggregate of lawful money paid out 
for national bank notes retired was only $34,976,840. 
The effect is seen in the fact that the Treasury on 
June 30 1911 held $33,160,228 to the credit of the re~

demption fund for national bank notes, against only 
$27,904,463 on June 30 1910.

On account of the Panama bond sale, it is not possi 
ble to state accurately the amount of debt reduction^ 
for the fiscal year. There was no change during the 
twelve months in the outstanding amount of the inter
est-bearing debt, except that $2,035,700 of the new 
Panama 3s (out of the $50,000,000 issued) appear in 
the debt statement, making the total of the interest
bearing debt June 30 1911 $915,353,190, against 
$913,317,490 a year ago. The net debt, after deduct
ing cash in the Treasury and providing for current lia
bilities, works out $1,015,784,338. The corresponding 
aggregate of net debt a year ago was $1,046,449,185. 
If the comparison were accurate, this would show a 
reduction in the net debt of over $30,000,000. Gov
ernment receipts, however, as we have already seen, 
exceeded Government expenditures in amount of only 
about $10,000,000. The reason for the $30,000,000 
apparent reduction in net debt is found in the circum
stance already enumerated, namely that $18,102,170 
of the proceeds of the Panama bond sale were taken 
into Treasury cash, while none of the bonds (except 
the $2,035,700 already mentioned) were added to the 
outstanding principal of the debt. Changes in a 
number of other items of larger or smaller extent will 
account for the rest of the difference in the two com
parisons.

PHILADELPHIA STOCK EXCHANGE REMOVAL.
Next Monday members of the Philadelphia Stock 

Exchange will vote upon a proposition to remove the 
Exchange to a new building which it is proposed to 
erect on Walnut Street above Broad. A large ele
ment in the Philadelphia Stock Exchange is restless, 
and for many yearn this feeling of unrest has caused 
the Exchange to move about from one location to 
another. Some years ago the institution was well 
domiciled in the Drexel Building at Fifth and Chestnut 
streets, in the heart of the old financial centre of the 
city, but many brokers thought the Exchange should 
have a building of its own. This sentiment grew, 
and lest the Exchange might be moved uptown, the 
banks and trust companies east of Sixth Street, and 
owners of real estate in the eastern section of the 
business centre contributed a fund of $150,000 with 
which the present Exchange building at Third and 
Walnut streets was purchased. This building, an 
ornate structure, was presented to the Stock Exchange 
unconditionally, and the Exchange expended $216,000 
in re-building the structure so as to make it better 
suited to the purposes of the Exchange. The re
modeled building was occupied in 1902.

The location of the Stock Exchange at Third and 
Walnut streets has failed to improve the neighborhood, 
which for the most part is occupied by old and dilapi
dated buildings, a number of which are and long have 
been untenanted. Dissatisfaction with the present lo
cation assumed definite shape in December last, when 
a petition was circulated requesting the Board of 
Governors of the Exchange to sell the Exchange build
ing and remove to a site near Broad and Chestnut 
streets, about 100 of the 227 members of the Exchange 
signing the petition.

In February last a committee, consisting of Gordon 
S. Carrigan, Chairman, Charles H. Bean, Frederic T. 
Chandler, William D. Grange and John D. Winsor Jr.;
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was named for the purpose of considering offers of re
moval and to recommend a proposition to the board if 
a favorable one was made. After four months of 
■careful investigation and consideration this committee, 
with one dissenting vote, recommended the acceptance 
of a proposition submitted by William F. Deakyne; and 
the Board of Governors, after approving the report, 
■called a special election for July 17 that the members 
of the Exchange might vote for or against the accep
tance of the Deakyne offer.

Mr. Deakyne proposes to erect a twelve-story office 
building at 1411-1419 Walnut Street, having a frontage 
of 96 feet, to be known as the Philadelphia Stock 
Exchange Building. The whole of the first floor and 
a part of the third will be leased to the exchange at 
an annual rental of $18,000 for twenty-five years. 
Office room above the first floor may be obtained by 
members of the Exchange at $1 75 per square foot per 
annum and each of three large banking rooms may be 
rented at $15,000 each. The Exchange may purchase 
the building within three years for $1,550,000, and in 
case of such a purchase being made, Mr. Deakyne 
agrees to take the present Exchange building in part 
payment at a valuation of $150,000. If the option to 
purchase is not exercised by the Exchange, Mr. 
Deakyne agrees to take the old building for $125,000, 
paying $50,000 cash and giving a mortgage for $75,000 
to the Exchange at 4 ^ %  for five years. As soon as 
this announcement was made, members of the Ex
change began to vote by sending in sealed ballots. 
A large vote has already been cast in advance of the 
opening of the polls.

Banks and trust companies east of Eighth St. and 
some of the older members of the Exchange are de
cidedly opposed to having the Exchange moved to 
the vicinity of Broad and Walnut streets and they 
are now making an effort to defeat the project.

Yearly the up-town section of Philadelphia, the 
vicinity of Broad and Chestnut streets, is growing as a 
commercial centre. The City Hall, the principal 
passenger depots, hotels, theatres, clubs, huge office 
buildings, and new bank and trust company buildings, 
all add to the importance of this new centre, and the 
mercantile business is gradually extending west of 
Broad St. as far as 17th St. So well is the new busi
ness centre recognized that a number of down-town 
trust companies have opened branch offices up-town. 
Many prominent brokers have their main offices 
up-town and others, whose principal offices are still 
down-town, have established branch offices up-town.

One of the chief objections to a removal of the Ex
change to the new site is that office rents will be in
creased about 300%. Brokers occupying commodi
ous and comfortable first-floor offices down-town at 
moderate rentals could not obtain similar accommo
dations up-town for less than $25,000 per year, and 
the argument is made that the state of business does 
not warrant the incurring of heavy expenses. Great 
interest is taken in the Quaker City in the present 
agitation. If the removal proposition is defeated 
next Monday it is generally believed among members 
of the Philadelphia Stock Exchange that an effort will 
then be made to provide quarters for the Exchange 
on Chestnut St. near Fifth or Sixth streets, locations 
which would overcome many of the objections to the 
present site and which would have the advantage of 
being close to many of the most powerful financial 
institutions of Philadelphia. .

RAILROAD GROSS EARNINGS FOR JUNE.
Railroad gross earnings now quite generally show 

losses as compared with corresponding periods last 
year, and that fact is reflected in our early compila
tion for the month of June, which we publish to-day. 
The table includes only the roads which make it a 
practice to give out early approximations of their 
gross revenues. It is, obviously, too early to have 
regular audited statements of revenues and expenses, 
these latter not becoming available until about four 
to six weeks after the close of the period to which they 
relate, while as yet only fifteen days have elapsed since 
the close of June. Our table to-day covers altogether 
88,198 miles of road, which would be in excess of one- 
third of the railroad mileage of the country, if the 
statement comprised only United States roads; but the 
fact is that a few Canadian roads are included.

Business continues very active in the Dominion 
of Canada , whereas the United States is going through 
a period of trade reaction, and the inclusion of these 
Canadian roads makes the general totals very much 
more favorab’e than would otherwise be the case. 
Our statement embraces altogether (including the 
Canadian lines) 49 roads, and the total for these shows 
a small increase, namely $357,396, or 0.56%. Out 
of the whole number of roads no less than 28 have 
fallen behind, and except for the Canadian lines the 
general total would record a loss instead of the gain 
now shown. Three important Canadian systems are 
included, the Canadian Pacific with an increase of 
$636,000, the Grand Trunk with an increase of $472,
376 and the Canadian Northern with an increase of 
$236,700. The three roads combined have contributed 
a gain of $1,345,076. With this eliminated, the result 
for the distinctively United States roads would be a 
falling off of $987,680.

Of course this year’s result follows gains both last 
year and the year before, speaking of the roads as a 
whole. In June 1910 our early statement, comprising 
much the same roads as those now represented (in
cluding the three Canadian systems already referred 
to) showed an expansion in gross receipts in the large 
sum of $8,356,824, or 15.14%, and out of the whole 
53 companies then contributing returns, only 4 fell 
behind In June 1909 the increase by our early 
statement was $4,737,537, or 10.45%- This last, 
however, followed a very striking loss in June 1908, 
when on account of the extreme prostration of the 
country’s industries our early statement recorded a 
decrease of no less than $12,284,972,^ or 20.89%. 
Prior to 1908 there had been almost continuous expan
sion in gross earnings, year by year, for a decade back. 
The more recent experience, as expressed by the figures 
just given, might be summarized in the statement 
that in 1909 and 1910 the large losses sustained in 
1908 were recovered, but that in 1911 we seem to have 
entered upon a period of recession in revenues again. 
In the following we show June comparisons,as disclosed 
by our early compilations, for each year back to 1897.

Mileage. Gross Earnings. Increase ( + )
June.

Year
Given.

Yr.pre-
eeding.

ln-
cr’sc.

Year
Given.

Year
Preceding.

Decrease ( -

Year.
1 8 ''7 ------
1 0 8 -------
18 j .i ---
1 9 0 0  ______________
1 90 1  ______________
1 90 2  ---------------------
1903 ------
1904 ------
190 5  ______________
1 9 0 0 ------
1 90 7  ______________
1 90 8  ______________
1 90 9  ______________
1 9 1 0  ---------------------
1 9 1 1  ---------------------

Hoads
115
125
117
107
97
81
71
69
58
67
66
51
50
53
49

Miles.
90,703
97,221
98,375
95.337
97,010
85,551
95.013 
80,085 
81,192 
92.655 
93,854
78.014 
77,178 
87.924 
88.198

Miles. 
90,139 
90.213 
92,200 
93.004 
94,048 
83,990 
93,013 
83,568 
79.345 
90,469 
92.803 
77,211 
70,232 
85.487 
80.262

%
0.02
1.05
0.00
2.51
3.15
1.85
2.15 
3.01 
2.32 
2.41 
1.13 
1.81 
1.03
2.85 
2.25

S
30,558,554 
42,217,558 
40,170,085 
50.101,955 
51,573,897 
50,238,273 
01,930,417 
54,082,084 
54.139,005 
72,708,902 
82,407,700 
46,515,402 
50,030,163 
03,572,'503 
04.141,480

8
36,251,840
39,035,817
40.480,015
40.051.607 
47,975.122 
40,882,292 
54,315,982
55.193.607 
50,901,404 
01,205,232 
72,923,683 
58,800.434 
45,298.020 
55,215,079 
03,7->7,090

$
+ 30 6 ,7 14  

+ 2 ,5 81 ,74 1  
+  5,690,070 
+ 4 ,0 5 3 ,3 4 8  
+ 3 ,5 9 8 .7 7 5  
+ 3 ,3 55 ,98 1  
+  7,614,435 

— 510,983 
+ 3 ,1 77 ,54 1  
+  8,503,670 
+  9,544,023 

—  12,284,972 
+  4.737,537 
+  8,356,824 

+  357,390

%
0.84
6.51

14.05
8 .80
7.50
7.10

14.02
0.92
0.23

13.24
13.08
20.89
10.45
15.14
0 .50

N ole__Neither the earnings o f the Mexican roads nor the mlulng^operatlous o f
the anthracite coa l roads are Included In this table. !
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The lines represented in our early compilations are 
always largely Western and Southern systems, and 
that makes the contraction in earnings now revealed 
the more noteworthy, since such Western roads as 
appear in our table would appear to have had the 
benefit of a larger grain movement. At all events the 
Western grain movement ran considerably in excess 
of that of last year, and shows still larger expansion as 
compared with two years ago. For the five weeks 
ending July 1 the deliveries of wheat at the Western 
primary markets were 13,300,842 bushels, as against 
9,982,923 bushels in the corresponding five weeks of 
1910. The deliveries of corn were 20,991,354 bushels, 
against 17,600,396 bushels, and the deliveries of oats 
19,143,892 bushels, against 12,581,136 bushels. Add
ing barley and rye, in which there was a falling off, the 
deliveries of the five cereals for the five weeks this year 
were 61,514,313 bushels, against 45,933,469 bushels in 
1910 and only 39,742,922 bushels in 1909. It is thus 
evident that there was a substantial augmentation in 
the Western grain movement—a fact which should 
have swelled the totals of earnings—whereas many 
of the roads, as we have already seen, are obliged to 
report decreases, indicating, hence, a shrinkage in 
other classes of traffic. The details of the Western 
grain movement in our usual form are set out in the 
following table:

W E S T E R N  G R A IN  R E P O R T S .

PIve weeks end- Flour. Wheal. Com. Oals. Barley. Rye.
lug July 1. (bbls.) (bush.) (bush.) (bush.) (bush.) (bush.)

Chicago—1911.........  520,634 1,899,100 17,486,200 10,964,900 915,000 53,5001910.........  593,305 514,100 9,235,350 6,989,600 1,809,400 115,000
MUtiaukce ^ 339,020 589.290 885,720 1,921,000 464,100 30,5801910 . 272,885 384,200 819,250 758,300 828,100 52,020
St. Louis—1911 . 218,280 1,087,142 2,909,245 2,105,050 4,200 5,4361910--....... 223,340 607.964 2,241,065 1,353,190 35,100 21,100
Toledo—1911....................  204,000 440,600 343,500 ...................1910 ...........  131,000 407,400 152,250 .......  5,500
Detroit—1911 . 24,305 152,116 186,356 284,259 ...................1910 . 19,285 144,639 244,158 153,490 ...................
Cleveland—1911 . 2,384 53,750 427,470 186,253 ...................1910 . 13,597 34,118 380,043 271,907 5,167 .........
Peoria—1911 . 238,600 40,333 1,164,901 787,571 83,600 1,0001910.........  223,400 60,000 1,479,608 944,275 161,000 44,000
Duluth—1911.........  72,005 1,804,571 471,592 759,029 968 4611910........  68,370 942.432 350,842 811,514 1,201,498 30,839
Minneapolis—1911....................  5,905,840 915,470 1,131,030 477,800 41,5801910 ...........  5,856,420 941,680 956,910 1,388,680 71,610
Kansas City—1911 ...........  1,564,700 2,103.800 661,300 ...................1910....................  1,308,050 1,501,000 189,700 ...........
Total o f all—

1911.................1,406,318 13,300,842 26,991,354 19,143,892 1,945,668 132,557
1910.................1,414,182 9.982,923 17,600,396 12.581,136 5 ,428.945 340.069

Southern roads on their part had to contend with a 
reduced cotton movement. The movement was con
sidered small last year, but the present year it dropped 
to still lower figures. The shipments overland reached 
only 31,906 bales in June 1911, against 51,430 bales in 
1910 and 64,129 bales in 1909, while the receipts at 
the Southern outports aggregated no more than 71,058 
bales, against 116,408 and 175,885 bales, respectively, 
in the two preced ng years, as may be seen from the

for instance, leads with a decrease of $521,263, though 
this may be somewhat reduced when audited results 
are available, since comparison is with actual figures 
of earnings in 1910, which usually run in excess of the 
early estimates. The Colorado & Southern stands 
second in the list of decreases, its falling off amounting 
to $307,437, and this road’s revenues have latterly 
been undergoing tremendous shrinkage, the falling off 
for June being nearly 25%. The depression in the 
mineral industries and the falling off in the ore traffic in 
Colorado are understood to be responsible for the 
shrinkage. It is to be observed, however, that the 
present year’s gross earnings on this road are not only 
very much smaller than they were last year, but they 
are the smallest of any year since 1906. The Denver 
& Rio Grande, which is also a Colorado system, but 
with a much larger extent of road, has suffered a 
decrease from 1910 of only $56,600. Southern roads this 
time are also largely represented in the decrease column, 
which seems only natural in view of the falling off in 
the cotton traffic and the depression in the iron and 
steel industry. The Louisville & Nashville has a loss 
of $183,448, the Texas & Pacific a loss of $113,979, the 
Southern Ry. a decrease of $56,927, and several other 
Southern roads smaller decreases. The Seaboard Air 
Line, on the other hand, as heretofore, is able to 
show improved earnings, recording an increase of 
$63,934.

Among the separate roads distinguished for increases 
(aside from the Canadian systems) may be mentioned 
the Illinois Central, which reports a gain of $198,535, 
the Chicago & Alton, which has a gain of $180,189,and 
the Missouri Kansas & Texas, which has added 
$155,572. It is likely that in these instances, and 
also in some others, the situation as to the coal traffic 
was better this year than it had been last year, when 
strikes at the bituminous coal mines acted for a con
siderable period to reduce the coal output. In the 
following we show all changes in earnings for the separ
ate roads for amounts in excess of $30,000, whether 
increases or decreases.

PRIN CIPAL CHANGES IN GROSS EARNINGS IN JUNE.
Increases.

Canadian Pacific_________ 5636,000
Grand Trunk of C anada.. 472,376
Canadian Northern---------- 236,700
Illinois Central___________  198,535
Chicago & A lton-------------- 180,199
Missouri Kansas & Texas 155,572
Chesapeake &  Ohio______  64,307
Seaboard Air Line_______  63,934
Wabash__________________  44,947
Missouri Pacific__________  33,000

Representing 10 roads In
our compilation_____ 52,085,570

Decreases.
Great Northern__________  5521,263
Colorado & Southern____ 307,437
Louisville & Nashville____ 183.448
Texas & Pacific__________  113,979
Minn St Paul &  S S M____ 113,857
Buffalo Roch & Plttsb___ 98,174
Minneapolis & St L ou is .. 61,918
Southern Railway________ 56,927
Denver & Rio Grande------  56,600
Ala New Orl & Texas Pac 54,391
Cin New Orl & Texas Pac 45,272
Detroit Toledo & Ironton 41,670
Alabama Great Southern. 31,434

Representing 13 roads In 
our compilation_____ 51.686,370

To complete our analysis, we furnish the following 
six-year comparisons of the ear.'ngs of leading roads, 
arranged in groups, according to their geographical lo
cation. The feature which will attract chief attention

following:
R E C E IP T S  O F  C O TTO N  A T  S O U T H E R N  P O R T S  IN  JU N E , A N D  F R O M  

J A N U A R Y  1 T O  JU N E  30 1911. 1910 A N D  1909.
------------------- June------------------- -----------------Since January 1--------------

I’drls— 1911. 1910. 1909. 1911. 1910. 1909.
G alveston . . .b a le s . 12,191 19,028 61,786 667,510 685,311 1,194,089
P ort Arthur, & c____ 34 700 15,337 256,888 107,515 232,159

34,155 53,371 46,187 596,085 569,732 865,419
M o b ile .......... - .............. 459 5,220 5,978 58,145 73,557 131,791

4,451 540 5,254 86,394 57,453 83,556
11,454 16,312 22,397 298,262 220,888 400,934

302 6,397 3,622 53,286 39,817 106,871
3,274 3,326 1,829 37,442 23,438 01,650

12 15 738 592 1,291
W ilm in gton ............... 2,042 3,193 1,240 74.834 41,471 114,116
N o r fo lk ...................... 8,033 11,685 135,189 137,023 202,285
N ew port News, & o . . ........... 348 555 1,140 7,269 13,880

T o t a l ......................... 71,658 116.468 175.885 2.265,913 1,964,060 3,408.041

The falling off in earnings on some of the separate 
roads reaches large proportions. The Great Northern,

in these six-year tables is that in numbers of 
cases the 1911 earnings were not as large as they had 
been in 1907—four years before.

E A R N IN G S  O F  S O U T H W E S T E R N  G R O U P .

June. 1911. 1910. 1909. 1908. 1007. 1906.

$ $ $ S S S
1,045.801 1,353,238 1,139,266 1.075,243 1,160,268 999,188
1.875.800 1,932,400 1,880.767 1.635,151 1,940,936 1,782,453

In t & Gt North 621,000 64.3,000 566,684 555,485 622,380 548,288
2,121.723 1,966,151 1,890,87) 1,730,114 2 ,1 1 3 ,Hit 1,619,481
4,257,000 4,224,000 3,756,532 3,307,130 4,031,319 3.604,902

844,977 866,916 785,510 738,163 815.152 725,985
T exas & P a c . . 1,046,302 1,160,281 996,655 811,433 1.248,148 1,001,517

T o ta l............. l l ,8 i2 .6 0 3 12.145,986 11,016,285 9,8.82,719 11,931.364 10,281,314

* Includes all affiliated lines excep t T rin ity  & Brazos Valley R R . 
a  Includes the T exas Central In 1911.
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E A R N IN G S  O F  S O U T H E R N  G R O U P .

June. 1911. 1910. 1909. 1908. 1907. 1906.

S S S S S S
Ala Great S o u . 339,517 370,951 293.382 293.197 345.182 317.083
AH N  O & T  P 

N  O & N E . 263,211 283,159 235.856 211,866 256.990 264,498
Ala & V ick s . 123,346 140.462 107.468 109,172 121,201 108.572
VicksShr/fc P 102,274 119.601 103,082 106,444 127,383 113,246

A tl B irm  & Atl 210,877 193.715 158,526 134.566 155,606 107,782
Cent o l Georgia 873.500 861,000 749,005 811,801 785,927 849.259
Ches & O h lo .c . 2 .579,867 2,515,560 2,417.593 1,923,424 2.430,680 2,196,555
Cln N  O A- T  1’ 753,640 798.921 673,669 597.111 788,613 751,697
L ouls& N ashv.* 4 ,050,360 4,233,808 3,527,707 3,425,651 3,906.113 3 ,6 4 9 ,SSI
M obile & O h io . 892,905 922,624 769,941 722.807 931.151 810,292
Seaboard A L_ 1,658,607 1,594,673 1,374,922 1,163,379 1.377.574 1,218,818
Southern R y__ 4,468,627 4,525,554 4.052.586 3,840.946 4,609,305 4,293.570
Y iu o o  & MlssV 725,765 726,336 663,410 0619.95S 733.867 716,168

T o ta l ............. 17.012,505 17,280.904 15.127,747 13,060,322 16,569,598 15,397,421

a Includes, beginning w ith this year, som e large Items o f Incom e not previously  
in cluded In m onthly returns.

ft Includes Louisville & A tlantic and the F rankfort & Cincinnati In 1911, 1910 
and 1909.

c  Includes Chesapeake & O hio o f Indiana, beginning July 1 1910.

E A R N IN G S  O F  N O R T H W E S T E R N  A N D  N O R T H  P A C IF IC  G R O U P .

* Includes Mason City & F ort D odge and the W isconsin M innesota & Paelflc in 
1911, 1919, 1909 and 1998.

o ln c lu d e s  Chicago D ivision In 1911, 1910, 1909 and 1908: for previous years we 
have com bined M inn. S t. Paul & S. S . M . and W isconsin  Central.

6 A ctual figures o f  earnings are now  used for com parison.

E A R N IN G S  O F  M ID D L E  A N D  M ID D L E  W E S T E R N  G R O U P .

a Em braces som e large Item s o f Incom e n ot previously Included In m onthly returns, 
o N o longer Includes receipts for hire o f eciulpment. rentals and other Items

G R O S S  E A R N I N G S  A N D  M I L E A G E  IN  J U N E .

Name oj Road.

A la  G rea t S o u t h e r n - - 
A la  N o w  O rl & T  P  

N  O  & N o r  E a s t -
A la  & V ic k s b u r g ___
V ic k s  S h r c v  & P a c -

A n n  A r b o r ____________
A t la n t a  B irm  & A t l -  
BellefontG C e n t r a l . _ .  
B u f f  lt o c h  & P l t t s b . 
C a n a d ia n  N o r th e rn  
C a n a d ia n  P a c if ic
C e n tra l o f  G e o r g ia ____
C h e sa p e a k e  & O h i o - .  
C h ica g o  & A l t o n .  
C h ica g o  G t W e s t e r n . .

Cine N O & Tex Pac._ 
Colorado & Southern 
Denver & R io Grande 
Detroit & Mackinac. . 
Detroit Toledo & Iron 
Duluth South Sh &  At 
Georgia Sou &  F la . . 
Grand Trunk of Can. 

Grand T r’k W est. 
Dot Gr H av & Mil 
Canada A tlantic..

Great Northern______
Illinois Central._____
Iaternat & Gt N or___
Iojva C entra l..............
Lo.ulsv & Nashville.. 
Macon & Birm’ham .-
Minieral R a n g e _______
Mlnneap & St L ouis.. 
Minn St P & S S M . . .  
Missouri Kan & T e x .a
Missouri Pacific______
Mobile & Ohio_______
Ncvada-Cal-Oregon.. 
R io Grande Southern. 
St Louis Southwestern
Seaboard Air Line____
Southern Railway____
Tenn Ala & Georgia.
Texas & Pacific______
Toledo Peoria & West 
Toledo St L &  W est .. 
Wabash . . . .
Yazoo & Miss Valley I

Total (49 roads)___
Net Increase (0 .5 6 % ). 
M e x ic a n  Roads (n o t  In 
In te r o c e a n lc  o f  M ex._
Mexican Railway____
Nat Rys of M exico.2.

Gross Earnings. Mileage.

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

S S $339.517 370,951 —31,434 309 309
263,211 283,159 —19,948 195 195123,346 140,462 —17,116 142 142102,27*; 119,601 —17,327 171 171176,92 153,271 + 23,646 301 301210,877 193.715 + 17,162 601 0706,75' 8,001 —1,251 27 27814,236 912,41C —98,174 568 5081,465,30( 1.228.60C + 236,70C 3,380 3.2159.010.00C 8,404,000 + 636,00C 10,462 9,913873.50C 801.00C + 11,900 1,915 1,9152,579.867 2.515.56C + 64,307 2,232 1,0391,279,015 1,098,810 +180,190 1,025 9981.021,056 1,000,407 + 20,649 1,495 1,487520,556 509,170 + 17,386 616 615753,649 798,921 —45,272 336 3361.045,801 1,353,238 —307.437 1,057 2,0321,875,800 1,932,400 —50,600 2,544 2,50590,290 107,697 — 17,407 369 360114,674 156,344 —41,670 441 441291,206 301,887 —10,081 610 613170,319 108,481 + 1,838 395 395

4,437,438 3,965,063 + 472,376 4,528 4,528
5,518,223 6,039.480 —521,263 7,347 7,1294,845,387 4,046,852 + 198,535 4,574 4,551621,000 043,000 —22,000 1,160 1,160251,205 260,434 —15,109 558 5584,050,300 4,233,808 —183,448 4,601 4,5959,016 9,805 —789 105 10560,287 65,278 —4,991 127 127368,607 430,525 —01,918 1,027 1,0271,313,013 1,926,870 —113,857 3,763 3,5322,121,723 1,966,151 + 155,572 3,394 3,0724,257,000 4,224,000 + 33,000 7,234 7,171892,905 922,624 —29,719 1,114 1,11433,100 33,381 —281 184 18442,481 54,973 —12,492 180 180844,977 800,916 —21,939 1,499 1,4701,058.607 1,594,673 + 63,934 3,046 2,9954,408,627 4,525,554 —50,927 7,039 7,0501/7,611 j/6,582 + 1,029 92 921,046,302 1.160,281 — 113,979 1,885 1,885101,095 90,149 + 4,9 16 247 247303,236 306,306 —3,070 451 4512,502,290 2,457,343 + 44,947 2,514 2,514725,765 726,330 —571 1,372 1,372

64,144,486 63,787,090 + 357,396 88,19886,262
lu d e d  In to ta l) —732,000 830,064 —98,061 1,035 1,018664,800 719,500 —54,700 375 3615,298.410 6,029,481 —731,071 6,147 6,160

Last previous sale.
J u ly  1 01 1 —  
J u ly  1 91 1 —  
A p r i l 1911—  
M a y  1 91 1 -

216
2 0 5
3 43
635
185
272

June. 1911. 1910. 1909. 1908. 1907. 1906.

S .S S $ S a
Canadian P a c . 9 .040,000 8,404.000 6,550,153 5.555,835 6,817,712 5,477,351
Chic Grt W est* 1,021,056 1,000.407 £81,893 593.212 718,330 615,979
Dul So Sh & A 291,206 301,887 269,183 200.347 305,501 276,257
G reat Northern 5,518,228 *6 .039.486 *4,753,751 *3 ,057.166 5,211,486 4,673,832
to.wu C en tra l-. 251,205 269,434 243.816 221,595 234,5.36 242,062
MJun & St I , . . 36.8,607 430,525 352.093 288,267 352,128 326,671
M St P  & SSMo 1,813,013 1,926.870 1,636,201 1,481,751 1.878,802 1,627,572

T o ta l_______ 18,303,370 18,369,609 14.687,390 11,993,173 15,518,495 13,239,724

June. 1911. | 1910. 1909. 1908. 1907. 1906.

s  1 S S if! S 5
BuK R och  & P 814,236 912 ,4 )0 722.423 524,334 882,458 491,190
Ch ine! & Louis 
G r T rk  o f  Canl

526,556^ 509,170 472/239 423,959 502,232 498,956
G r T rk  W esi 
D et GH#M | 
Canada A tl.)

4 ,437,438

1

3,965,062 3,506.056 3.420,857 3,828,780 3 ,559.500

Illinois Central 64,845,387 *4.646.852 04,518,688 04.360,933 4,882,894 4,300,388
T o l Peer & W . 101,095 96,149 85,189 106,998 129,556 100,956
T o l St L  & W . 303,236 306,306 294.195 281,075 377,177 345,910
15 abash _____ 2,502.290 2.457.343 2 .301.436 2,147,467 2 ,493,795 2,321,341

T o ta l............. 13,530.238; 12,893,292 11.900,226 11,270,623 13,096,892 11,61S,211

a  In c lu d e s  th e  T e x a s  C en tra l In 1911 o n ly .  
x  ~ , ° 'v in c lu d e s  M e x ica n  In te r n a t io n a l In b o t h  y e a r s . 
V T h e se  fig u res  a re  fo r  th re e  w e e k s  o n ly  In b o t h  y e a r s .

ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.
— T h e  p u b lic  s a le s  o f  b a n k  s to c k s  th is  w e e k  a g g r e g a te  1 2 3  

s h a r e s , o f  w h ic h  3 7  sh a re s  w ere  s o ld  a t  th e  S to c k  E x c h a n g e  
a n d  8 6  s h a r e s  a t  a u c t io n . T h e  tr a n s a c tio n s  in  tr u s t  c o m 
p a n y  s to c k s  re a c h  a  to ta l o f  1 8  s h a r e s . T e n  s h a r e s  o f  H a n o 
v e r  N a tio n a l B a n k  s to c k  w ere so ld  a t  6 4 5 ,  a n  a d v a n c e  o f  10  
p o in ts  o v e r  th e  p rice  p a id  a t  th e  la s t  p r e v io u s  s a le , w h ic h  
w a s  m a d e  th e  la t te r  p a r t  o f  M a y .
Sfiarcs. B A N K S — New York. Low . H igh . Close.
*15  C o m m e rc e , N a t .  B a n k  o f ___  212  216  212
Z28 F o u r th  N a t io n a l B a n k ______  202 % 2 06  2 05

14 G a lla tin  N a t io n a l B a n k _____ 336  % 336  H  3 3 6  %
*10 H a n o v e r  N a t io n a l B a n k _____ 6 15 645  645

2 5  J e ffe r so n  B a n k .............................. 1 5 1 )^  151 151 H  D e c . 1 91 0 
31 M e e h a n . & M eta ls  N a t . B k .  2 65  2 66  2 66  J u n e  1 91 1 -

T R U S T  C O M P A N I E S — N ew  York.
10 N. Y. Life Ins. & Trust Co.. 1050 1050 1050 Feb. 1911—  1100
8 Savoy Trust Co.......... ....  91 91 91 July 1911—  25
* Sold at the Stock Exchange, x Of this amount, 12 shares were sold 

at the Stock Exchange.
— N e w  p o s ta l s a v in g s  d e p o s ito r ie s  n a m e d  th is  w e e k  b r in g s  

th e  to ta l n o w  d e s ig n a te d  u p  to  1 ,1 5 0 .

— D is p a tc h e s  fr o m  W a s h in g t o n  th is  w e e k  s ta te  th a t  b a n k s  
a n d  m e r c h a n ts  w ill h a v e  n o  c a u se  to  c o m p la in  o f  a  s h o r ta g e  
o f  sm a ll b ills  th is  s u m m e r  a n d  a u t u m n  if th e  T r e a s u r y  D e 
p a r t m e n t ’ s p la n s  w o r k  o u t .  A c c o r d in g  to  th e  r e p o r t , a ll  
la rg e  d e n o m in a tio n s  o f  s ilv e r  c e rtific a te s  a r c  b e in g  d e s tr o y e d  
a s  th e y  c o m e  in to  th e  T r e a s u r y  a n d  $ 1  b ills  are  b e in g  issu e d  
in  th e ir  s t e a d . I t  is  a d d e d  th a t  if  th a t  d o e s  n o t  s u p p ly  th e  
d e m a n d  th e  T r e a s u r y  is  r e a d y  to  issu e  8 1  g r e e n b a c k s , th o u g h  
th is  w ill o n ly  b e  d o n e  in  a n  e m e r g e n c y .

— D u r in g  th e  w e e k  a  n u m b e r  o f  p r o p o s e d  a m e n d m e n t s  
to  th e  C a n a d ia n  r e c ip r o c ity  b ill , n o w  in  th e  U .  S .  S e n a t e ,  
h a v e  b e e n  d e fe a te d . T h e  first o f  th e se  w a s  th e  r e je c t io n  o n  
th e  8 t h  i n s t . ,  in  a  te s t  v o te  o f  3 2  to  1 4 , o f  th e  a m e n d m e n t  
o ffe re d  b y  S e n a to r  C u m m in s , p u t t in g  m e a t s  a n d  m e a t  p r o d 
u c ts  o n  th e  fre e  lis t . O n  th e  1 0 th  in s t . o th e r  a m e n d m e n t s  
o f  S e n a t o r  C u m m in s  w ere  d e fe a te d , th e se  in c lu d in g  o n e  
a u th o r iz in g  P r e s id e n t T a f t  to  a b r o g a te  th e  tr e a ty  w ith  
C a n a d a  w h e n e v e r  C a n a d a  sh o u ld  v io la te  th e  c o n d it io n s  o f  
th e  a g r e e m e n t  a n d  b y  p r o c la m a tio n  to  re sto re  th e  d u tie s  a s  
th e y  n o w  e x is t . T h is  w a s  lo s t  b y  a  v o te  o f  3 8  to  1 9 . T h e  
C u m m in s  a m e n d m e n t , w h ic h  p r o p o s e d  to  tr a n sfe r  fr o m  th e  
d u tia b le  lis t  to  th e  free  lis t  c e rta in  c a n n e d  g o o d s  a n d  f lo u r  
a n d  o th e r  p r o d u c ts  o f  c e re a ls , w a s  d e fe a te d  b y  a  v o t e  o f  5 2  
to  1 4 ; a n  a m e n d m e n t  p la c in g  a g r ic u ltu r a l im p le m e n t s  o n  th e  
fre e  lis t  fa ile d  b y  a  v o t e  o f  5 3  to  1 2 , a n d  th e  free  lis tin g  o f  
c u t le r y , & c . ,  w a s  d e fe a te d  b y  a  v iv a  v o c e  v o t e ; in  a n o th e r  
C u m m in s  a m e n d m e n t  to  p u t  a u t o m o b ile s , in c lu d in g  r u b b e r  
tir e s , o n  th e  fre e  lis t , n e x t  ta k e n  u p , S e n a to r  B r is to w  d e 
m a n d e d  a  r o ll-c a ll , b u t  th e re  w a s  n o t  a  s u ffic ie n t  n u m b e r  o f  
S e n a to r s  s e c o n d in g  h is  d e m a n d  to  e n a b le  S e n a to r  B r is to w  
to  c o m m a n d  th e  a y e s  a n d  n o e s . A  fu r th e r  a m e n d m e n t  
o ffe re d  b y  S e n a to r  C u m m in s  fo r  free  lu m b e r  w a s  r e je c te d  b y  a  
v o t e  o f  5 1  to  1 2 . F re e  c o a l , fre e  iro n  o re  a n d  s te e l, fre e  
le a th e r  p r o d u c ts , free  c o t to n s  a n d  free  s ilk s  w ere  a ll d e fe a te d  
w ith o u t  reco rd  v o t e s . A  p r o p o sa l o f  S e n a to r  B a ile y  to  
a t t a c h  to  th e  r e c ip r o c ity  b ill a  fa r m e r s ’ fre e  lis t  b i l l , s im ila r  
to  t h a t  a lr e a d y  p a sse d  b y  th e  H o u s e , w a s  v o te d  d o w n  o n  th e  
1 2 th  in s t . T h e  S e n a to r  la te r  o ffe re d  a s  a n o th e r  a m e n d m e n t  
to  th e  r e c ip r o c ity  m e a su r e  th e  U n d e r w o o d  b ill , r e d u c in g  th e  
ta r iff  o n  ra w  w o o l . I n  a ll th e se  a m e n d m e n t s  th e  a im  h a s  
b e e n  to  d e fe a t , if p o s s ib le , r e c ip r o c ity  it s e lf , a n d , r e c o g n iz in g  
th is , th o se  in  fa v o r  o f  re c ip r o c ity  h a v e  v o te d  d o w n  all a m e n d 
m e n ts  w ith o u t  re g a rd  to  th e ir  c h a r a c te r  o r  m e r its , a n d  re
g a r d le s s  o f  in d iv id u a l s e n t im e n t  o n  th e  s a m e  a s  in d iv id u a l  
p r o p o s it io n s .

T h e  S e n a te  u n a n im o u s ly  a p p r o v e d  y e s t e r d a y  th e  P e n r o se  
a g r e e m e n t  p r o v id in g  fo r  v o te s  o n  th e  fo llo w in g  q u e s t io n s  in  
th e  o r d e r  in d ic a te d  h e r e w ith : R e c ip r o c ity  b i l l ,  J u ly  2 2 ;
w o o l r e v is io n , J u ly  2 7 ;  fa r m e r s ’ fre e  lis t  b ill , A u g .  1 ; r e a p 
p o r t io n m e n t  b ill , A u g . 3 ; A r iz o n a  a n d  N e w  M e x ic o  S t a t e 
h o o d  b ill , A u g . 7 .

— I t  is  u n d e r s to o d  t h a t  a  b ill h a s  b e e n  in tr o d u c e d  in  th e  
N e w  Y o r k  L e g is la tu r e  b y  S e n a to r  N e w c o m b  in te n d e d  to  
p r o h ib it  tr u s t  c o m p a n ie s  fr o m  is su in g  s t a t e m e n ts  to  th e  
p u b lic  o r  to  th e ir  d e p o s ito r s , in v it in g  in v e s tm e n ts  in  se c u r i
t ie s , a n d  fr o m  d o in g  a  b ro k e r a g e  b u s in e s s  in  s to c k s  a n d  b o n d s .

— A  b ill o f  S e n a to r  G r a d y ’ s  p e r m it t in g  tr u st  c o m p a n ie s  
a s  w e ll a s  b a n k s  to  b e  u se d  a s  d e p o s ito r ie s  fo r  S ta t e  fu n d s ,  
w ith  th e  c o n s e n t  o f  th e  S ta t e  C o m p tr o lle r , is r e p o r te d  to  h a v e  
p a sse d  th e  A s s e m b ly .

— T h e  b ill e x te n d in g  fo r  fiv e  y e a r s  fr o m  D e c . 3 1  n e x t  th e  
t im e  in  w h ic h  life  in su ra n c e  c o m p a n ie s  m a y  d is p o s e  o f  th e ir  
c o r p o r a te  s to c k h o ld in g s  w a s  p a sse d  b y  th e  N o w  Y o r k  S e n a te  
o n  th e  1 3 th  in s t .
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— T h e  b ill a ffe c t in g  p r iv a te  b a n k e r s , in te n d e d  to  m a k e  
m o r e  s tr in g e n t  th e  la w  p a sse d  la s t  y e a r  g o v e r n in g  th e ir  
o p e r a t io n s , w a s  s ig n e d  b y  G o v . D ix  o n  J u n e  2 1 .  O n e  o f  th e  
p r in c ip a l a m e n d m e n t s  m a d e  is u n d e r s to o d  to  b e  d ir e c te d  
a g a in s t  sm a ll p r iv a te  b a n k e r s  w h ic h  h a v e  d u r in g  th e  y e a r  in 
c o r p o r a te d  th e ir  b u sin e ss  a s  e x p r e s s  c o m p a n ie s  to  e sc a p e  th e  
r e s tr ic tio n s  u n d e r  th e  1 9 1 0  A c t .  T h e  la w  a s  a m e n d e d  a lso  
a u th o r iz e s  th e  S ta t e  C o m p tr o lle r  to  e x a m in e  in to  th e  f in a n 
c ia l  c o n d it io n  o f  th e  b a n k e r s  w h ic h  a re  s u b je c t  to  it s  p r o 
v is io n s , a n d  w h e re  h a z a r d o u s  c o n d it io n s  a re  s h o w n , re q u ire s  
h im  to  r e p o r t  th e  fa c ts  to  th e  A tto r n e y -G e n e r a l , w h o  w ill 
th e r e u p o n  in s t itu t e  liq u id a tio n  p r o c e e d in g s .

— I n  a  s u it  b r o u g h t  to  r e c o v e r  o n  b ills  o f  la d in g  issu e d  in  
th e  n a m e  o f  D u r a n t  &  E lm o r e , th e  g r a in  firm  o f  A lb a n y  
w h ic h  s u s p e n d e d  in M a y  1 9 1 0 , ju d g m e n t  h a s  b e e n  e n te re d  
a g a in s t  th e  D e la w a r e  &  H u d s o n  C o m p a n y . T h e  s u it  w a s  
b r o u g h t  in  th e  n a m e  o f E liz a b e th  H .  D e n ik e , p r iv a te  secre 
ta r y  to  W .  E .  F r e w , P r e s id e n t o f  th e  C o rn  E x c h a n g e  B a n k  
o f  N e w  Y o r k ,  to  w h o m  w a s  a ss ig n e d  th e  c la im s  o f  th e  b a n k  
a n d  O t t o  K e u s c h , a  m e m b e r  o f  th e  N e w  Y o r k  P r o d u c e  E x 
c h a n g e . T h e  p la in tiff  s o u g h t  to  r e c o v e r  fr o m  th e  ro a d  
$ 1 1 2 ,0 0 0 ,  w ith  in te r e s t  fr o m  J a n . 1 1 9 1 0 , b e c a u s e  o f  its  
fa ilu re  to  d e liv e r  p r o p e r ty  c o v e r e d  in  b ills  o f  la d in g  o n  w h ic h  
a d v a n c e s  h a d  b e e n  m a d e  b y  M r . K e u s c h , a n d  w h ic h  d o c u 
m e n ts  h a d  b e e n  a c c e p te d  b y  th e  C o rn  E x c h a n g e  B a n k  a s  
se c u r ity  fo r  lo a n s . I n  d e c id in g  in  fa v o r  o f  th e  p la in t iff , 
w h o  is a w a r d e d  a  v e r d ic t  o f  $ 9 1 ,0 0 0 ,  th e  ju r y  in  th e  S u p r e m e  
C o u r t o n  J u n e  3 0  fo u n d  th e  c a rr ier r e sp o n sib le  fo r  th e  d o c u 
m e n ts  s ig n e d  b y  its  d u ly  a u th o r iz e d  a g e n t . D u r in g  th e  
tria l it  w a s  a lle g e d  th a t  I I .  C . P a lm e r , w h ile  e m p lo y e d  b y  th e  
D e la w a r e  &  H u d s o n  C o . a s  fr e ig h t  a g e n t , s ig n e d  b la n k  b ills  
o f  la d in g  a n d  tu r n e d  th e m  o v e r  to  G ib s o n  O liv e r , T r e a s u r e r  
o f  th e  D u r a n t  &  E lm o r e  C o m p a n y , w h o  n e g o tia te d  th e  
d o c u m e n ts  a n d  se c u re d  la rg e  a d v a n c e s  o f  m o n e y  fr o m  c u s 
to m e r s  w ith o u t  th e  d e liv e r y  o f th e  g r a in . I t  w a s  th e  p r a c 
t ic e , it  is s t a t e d , to  d r a w  d r a fts  o n  tw o  o r  m o re  c o n c e r n s  fo r  
th e  v a lu e  o f  a  s in g le  s h ip m e n t , th e  b ills  o f  la d in g  b e in g  filled  
o u t  to  s u it . I n  th a t  w a y , it  is a s s e r te d , o n e  o f  th e  f ir m ’ s c u s 
to m e r s  w o u ld  a c t u a lly  re c e iv e  th e  g o o d s , w h ile  th e  o th e r s  
w o u ld  n o t . U n a w a r e  o f  a n y  ir re g u la r itie s , M r . K e u s c h  a n d  
o th e r  g r a in  m e n  p a id  th e  d r a fts  fo r w a r d e d  b y  O liv e r , a n d  
u sed  th e  b ills  o f  la d in g  a s  c o lla te r a l in  se c u rin g  a d v a n c e s  
fr o m  lo ca l b a n k s . T h e  ju r y  re a c h e d  th e  c o n c lu s io n  t h a t ,  
sin ce  th e  b ills  o f  la d in g , p u r p o r tin g  to  h a v e  b e e n  s ig n e d  b y  
a  r e p r e s e n ta tiv e  o f  th e  ra ilr o a d  c o m p a n y , fo r m e d  a  ju s t if ia 
b le  b a s is  fo r  lo a n s , th e  c la im a n t , in  lo a n in g  m o n e y , m u s t  b e  
c o n s tr u e d  to  h a v e  e x e rc ise d  r e a s o n a b le  p r e c a u t io n . O n  th e  
8 t h  in s t . S u p r e m e  C o u r t  J u stic e  C o h a la n  d e n ie d  a  m o t io n  fo r  
a  n e w  tria l in  th e  a c t io n  b r o u g h t  a g a in s t  th e  r o a d . P a lm e r  
a n d  O liv e r  w ere in d ic te d  o n  c h a r g e s  o f  g r a n d  la r c e n y  a  y e a r  
a g o , fo llo w in g  th e  fa ilu re  o f  th e  f ir m .

— T h e  d e a th  o f J a m e s  P e t t i t ,  P r e s id e n t  o f  th e  P c a v e y  G ra in  
C o . o f  C h ic a g o , o n  S a t u r d a y  la s t  h a s  d isc lo se d  a  sh o r ta g e  
p la c e d  a t  a p p r o x im a te ly  $ 1 ,0 0 0 ,0 0 0 ,  re p r e se n te d  in  p a p e r  
h e ld  b y  C h ic a g o  b a n k s , p r a c tic a lly  all o f  w h ic h  is sa id  to  b e  
u n s e c u r e d . T h e  g r a in  c o m p a n y  o n  th e  1 0 th  in s t . d e c id e d  
to  re tire  fr o m  th e  c o m m is s io n  b u s in e s s , a n d  o n  th e  1 1 th  in s t . 
a  b a n k e r s ’ c o m m it t e e , c o n s is tin g  o f  H .  E .  O t t e ,  V ic e -P r e s i 
d e n t  o f  th e  N a tio n a l C ity  B a n k  o f C h ic a g o , J . M . G r e a t a , 
C h ic a g o  M a n a g e r  o f  th e  B a n k  o f  M o n tr e a l , a n d  F r a n k  O .  
W e t m o r e , V ic e -P r e s id e n t  o f  th e  F ir s t  N a tio n a l B a n k , 
a s s u m e d  all o b lig a t io n s  o f  th e  g r a in  c o m p a n y  a n d  to o k  o v e r  
i t s  a s s e ts . T h e  s to c k  o f  th e  P e a v e y  G ra in  C o . is o w n e d  b y  
F .  I I .  P e a v e y  &  C o . o f  M in n e a p o lis . O n  W e d n e s d a y  a  jo in t  
c o m m itte e  o f  M in n e a p o lis  a n d  C h ic a g o  b a n k e r s  w a s  n a m e d  
t o  ta k e  c h a r g e  o f  th e  fin a n c ia l a ffa irs  o f  F .  I I .  P e a v e y  &  C o .,  
w o r k in g  in c o n ju n c t io n  w ith  th e  C h ic a g o  c o m m itte e ; th e  fo l
lo w in g  d a y  th e  a sse ts  o f  th e  la t te r  w ere  te m p o r a r ily  tu r n e d  
o v e r  to  th e  M in n e a p o lis  T r u s t  C o . a s  t r u s te e , to  b e  h e ld  
p e n d in g  a n  a d ju s t m e n t  o f  its  b u s in e s s  a n d  a s  s e c u r ity  fo r  
th e  in d e b te d n e s s  o f  F .  H .  P e a v e y  &  C o . T h e  a n n o u n c e 
m e n ts  fr o m  M in n e a p o lis  r e p o r t  th e  issu a n c e  o f  a  s ta t e m e n t  
b y  th e  jo in t  c o m m itte e  o f  C h ic a g o  a n d  M in n e a p o lis  b a n k e r s , 
w h ic h  sa id  t h a t  th e  tu r n in g  o v e r  o f  th e  a s s e t s o f F .  I I .  P e a v e y  
& C o . h a d  b e e n  d e e m e d  a d v is a b le  b e c a u s e  o f  th e  lo sses  o f  
th e  P e a v e y  G r a in  C o . a n d  th e  fa c t  th a t  F .  H .  P e a v e y  &  C o . 
h a s  o u ts ta n d in g  o b lig a tio n s  o f  a p p r o x im a t e ly  $ 2 ,0 5 0 ,0 0 0  d u e  
b e fo r e  A u g . 1 . T h e  s ta t e m e n t  a d d s  t h a t  th e  c o m p a n y  h a d  
p la n n e d  to  m e e t  th e se  o b lig a t io n s , w h ic h  c o n s is t  o f  a b o u t  
$ 1 ,3 0 0 ,0 0 0  d u e  to  b a n k s  b y  F .  I I .  P e a v e y  &  C o . a n d  $ 7 5 0 ,0 0 0  
d u e  o n  p a p e r  o f s u b s id ia r y  c o m p a n ie s  b e fo r e  A u g . 1 ; b u t  th a t  
th e  lo sse s  o f  th e  P e a r e y  G ra in  C o . m a d e  th e  tu r n in g  o v e r  o f  
th e  a sse ts  d e s ir a b le . T h e  a s s e ts , i t  is s t a t e d , c o n s is t in g  o f  
s to c k  in e le v a to r  c o m p a n ie s , b o a t  lin es a n d  o th e r  in te r e s ts ,

a m o u n t  t o  $ 4 ,7 0 0 ,0 0 0 ,  a n d  th e  b a n k e r s ’ c o m m itte e  h a s  fu ll 
a u t h o r i t y  t o  d isp o se  o f  th e  a s s e ts  d e p o s ite d . A  s t a t e m e n t  
a tt r ib u t e d  to  V ic e -P r e s id e n t  F .  B .  W e lls  o f  F .  H .  P e a v e y  &  
C o . d u r in g  th e  w e e k  s a id :

Eventually we expect to pay every obligation of the Peavey Grain Co. 
of Chicago. It will take a little time. Inasmuch as nothing will be done 
which might Impair the existing claims against the F. H. Peavey & Co. 
However, nothing Is guaranteed. W e desire to liquidate all claims, but 
the action Is voluntary. .The assets of F . H Peavcy|& Co amount to two 
and one-half times Its liabilities.

P r iv a te  s p e c u la t io n s  b y  M r . P e t t i t  in  w h e a t  a n d  o a t s , o n  
th e  c r e d it  o f  th e  c o m p a n y , is a lle g e d  to  h a v e  b e e n  re s p o n s ib le  
fo r  th e  s h o r ta g e  in  th e  g r a in  c o m p a n y . M r . P e t t i t  w a s  
d r o w n e d  in  L a k e  M ic h ig a n  a  w e e k  a g o .

— D is c u s s in g  “ C u r r e n c y  L e g is la t io n ”  b e fo r e  th e  O h io  
B a n k e r s ’ A s s o c ia t io n  a t  its  a n n u a l g a th e r in g  a t  C e d a r  P o in t  
o n  th e  6 th  a n d  7 th  i n s t . ,  G e o rg e  M . R e y n o ld s , P r e s id e n t  o f  
th e  C o n tin e n ta l &  C o m m e r c ia l N a t io n a l B a n k  o f  C h ic a g o , 
h a d  th e  fo llo w in g  to  s a y  in  h is  c o m m e n t s  b e a r in g  o n  M r . 
A ld r ic h ’ s p la n :

The plan that has been presented does not mean a revolution In any form, 
but It means only the augmentation, and not In a very marked degree at 
that, of our present national banking system. It does not interfere with a 
single function which the banks of the country enjoy to-day, except that 
perhaps the Government deposits will be taken away fiom  the national 
banks and be lodged with the new Institution, and that the Institution shall 
have the right to perpetuate or continue, at least for the time being, the 
circulation that Is now In existence and maintained by the national banks 
of the country.

I am firmly of the opinion, and so are all of the people who have given 
consideration to this subject, that State banks and national banks should 
share alike In the benefits which will accrue to the profession through the 
establishment of this Institution. .

I do not believe that it is possible to legislate against all forms of specu
lation, but I do believe that the adoption of this plan will be perhaps the 
best possible means that we can adopt In this country at tills time of giving 
us a means to meet these conditions aud curbing to the best of our ability 
these Infractions of the laws of economics.

The proposed bank should be an Institution which, under warrant of law, 
will have a right to Issue credit In proportion to the reasonable requirement 
of business, but which at the same time will be so safeguarded against over
expansion and Inflation that it will minimize the dangers through the right 
Issue of credit. . . .

The National Reserve Association Is calculated to provide what we lack 
In our present system. It proposes to promote an association of bankers, 
a community of Interest, If you please, an organization or a society of 
bankers alone, who In that capacity will make the word co-operation their 
watchword and who will work along the lines of making the resources 
which they control and command work to the greatest advantage o f the 
greatest number.

The whole matter has been arranged with a view of providing credit 
which comes automatically and naturally as the result of business trans
actions. Reserves arc to remain just as they arc, except that part of the 
reserves which banks carry In their own vaults will be carried In the re
serve bank and a credit on the books of the association will be counted the 
same as If the money was In the bank’s vault.

I n c id e n t a lly , a t t a c k s  u p o n  c o r p o r a tio n s  w ere  c r it ic iz e d  b y  
M r . R e y n o ld s , a n d  o n  th is  p o in t  h e sa id :

I maintain that capital, when used In large amounts through corporations 
or otherwise, owes a duty to the public; but when that duty has been dis
charged, the public should discriminate and protect those corporations and 
Individuals who are deserving, and confine punishment to those who are 
guilty. If. as I travel down one of your crowded streets, some one snatches 
my purse, and to avoid detection or capture the culprit runs Into the crowd 
and, angered, I use a gun and shoot at random Into that crowd, chancing 
that I will hit the thief, but knowing the probabilities are I will wound some 
one else, I would no doubt be mobbed for showing such disregard for the 
welfare of those Innocent of wrong-doing. This, m y friends, is precisely 
the attitude of the public to-day in Its treatment of corporations. The cor
rection of these abuses must necessarily depend upon a sane and conserva
tive public sentiment, using discriminating sense In its treatment of them.

A  r e s o lu tio n  a d o p te d  a t  th e  c o n v e n t io n  e n d o r s e d  th e  
p la n s  fo r  c u r r e n c y  re fo rm  a s  o u tlin e d  b y  th e  N a tio n a l M o n e ta r y  
C o m m is s io n  a n d  a m e n d e d  in  a c c o r d a n c e  w ith  th e  s u g g e s t io n s  
o f  th e  E x e c u t iv e  C o u n c il o f  th e  A m e r ic a n  B a n k e r s ’ A s s o c ia 
t io n — th is  s c h e m e , in  th e  o p in io n  o f  th e  O h io  b a n k e r s , 
e m b o d y in g  “ in  it s  fu n d a m e n ta l p r in c ip le s  a  s a t is fa c to r y  
r e m e d y  fo r  th e  e x is t in g  d e fic ie n c ie s  in  o u r  b a n k in g  a n d  
c u r r e n c y  s y s t e m .”  T h e  b a n k e r s  a lso  p la c e d  t h e m s e lv e s  
o n  re c o rd  a s  fa v o r in g  th e  a p p lic a t io n  o f  th e  ta x a t io n  la w s  
o f  th e  S t a t e  “ to  all a s s o c ia t io n s , c o r p o r a tio n s  a n d  c o n c e r n s  
w h ic h  re c e iv e  d e p o s its  a n d  th a t  th e y  b e  re q u ire d  t o  c o n fo r m  
to  th e  b a n k in g  la w s  o f th e  S t a t e .”

— A  re s o lu tio n  c o n d e m n in g  th e  p r o p o s e d  r e c ip r o c ity  
a g r e e m e n t  w ith  C a n a d a  “ a s  g r o s s ly  u n ju s t  to  th e  a g r ic u ltu r a l  
in te r e s ts  o f  th is  S t a t e ”  w a s  a d o p te d  b y  th e  N o r t h  D a k o t a  
B a n k e r s ’ A s s o c ia t io n  a t  its  a n n u a l c o n v e n t io n  o n  th e  2 9 t h  
u lt .  a t  F a r g o . T h e  a t t i t u d e  o f  th e  b a n k e r s  to w a r d  th e  
m e a su r e  is fu r th e r  re fle c te d  in  th e ir  c o m m e n d a t io n  o f  “ th e  
c o u r a g e o u s  a n d  a b le  f ig h t m a d e  b y  o u r  S e n a to r s  a n d  r e p r e 
s e n ta t iv e s  in  C o n g re ss  to  d e fe a t  th e  in iq u ito u s  p r o p o s it io n  
t h a t  it  is a t t e m p t e d  to  sa d d le  o n  th e  a g r ic u ltu r a lis ts  o f  th e  
U n ite d  S t a t e s ” . T h e  a ss o c ia t io n  d e c la r e d  its e lf  in  fa v o r  o f  
th e  g e n e r a l p la n  p r o p o s e d  b y  th e  N a t io n a l M o n e ta r y  C o m 
m is s io n  e m b o d y in g  th e  o r g a n iz a tio n  o f  a  N a tio n a l R e s e r v e  
A s s o c ia t io n . I t  a lso  u rg e d  t h a t  th e  N a tio n a l B a n k in g  L a w  
b e  a m e n d e d  so a s  to  a llo w  n a tio n a l b a n k s  in  c itie s  a n d  to w n s  
w ith  a  p o p u la tio n  o f  2 0 ,0 0 0  o r  le ss  t o ^ m a k e j o a n s  se c u re d
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b y  first m o r tg a g e s  o n  im p r o v e d  fa r m s  in  th e  a g g r e g a te  n o t  
a b o v e  2 5  o r  3 0 %  o f  th e  b a n k ’s  d e p o s its , to  th e  e n d  t h a t  m o r e  
o f  th e  S ta t e  b a n k s  m ig h t  b e  c o n v e r te d  in to  n a tio n a l b a n k s  
a n d  jo in  th e  R e s e r v e  A s s o c ia t io n  w it h o u t  im p a ir in g  th e ir  
u s e fu ln e s s  o r  c a p a c ity  to  s e r v e  th e  lo c a lit ie s  in  w h ic h  th e y  are  
s it u a t e d .

— T h e  U n ite d  S t a t e s  A s s a y  O ffic e  a t  S t .  L o u is  h a s  b e e n  
d is c o n tin u e d  b y  A c t  o f  C o n g r e s s , w h ic h , w e  le a r n  fr o m  th e  
S t .  L o u is  “ R e p u b lic ,”  fa ile d  to  m a k e  a n  a p p r o p r ia t io n  to  
m a in t a in  th e  o ffic e  a fte r  J u n e  3 0 .  T h e  e s t im a t e s  fo r  1 9 1 2 ,  
a c c o r d in g  to  th e  a n n u a l r e p o r t  o f  th e  D ir e c to r  o f  th e  M in t ,  
r e c o m m e n d e d  th a t  th e  o ff ic e s  a t  b o t h  S t .  L o u is  a n d  C h a r
lo t t e ,  N .  C . ,  b e  a b o lis h e d ; it  w a s  d e c id e d  t h a t  th is  a c t io n  
b e  ta k e n  so  fa r  a s  th e  S t .  L o u is  o ff ic e  w a s  c o n c e r n e d , b u t  t h a t  
th e  C h a r lo tte  o ffic e  b e  c o n t in u e d . I n  th e  c a se  o f  S t .  L o u is , 
n o  e f fo r t , it  is  s t a t e d , w a s  m a d e  b y  th e  b u s in e s s  firm s  o f  th e  
c it y  to  h a v e  th e  o ffice  a t  t h a t  p o in t  r e ta in e d . T h e  S t .  L o u is  
o ffic e  w a s  e s ta b lis h e d  in  1 8 8 1 . T h e  “ R e p u b lic ”  re p o r ts  
th a t  it s  d e p o s its  in  th e  te n  y e a r s  sin ce  1 9 0 1  in cre a se d  fr o m  
8 8 9 ,2 5 5  p e r  a n n u m  to  $ 7 2 5 ,0 6 6 .  T h e  o p e r a tio n  o f  th e  o ffic e  
w a s  c o n fin e d  b y  la w  to  th e  p u r c h a se  o f  g o ld  a n d  silv e r  
b u llio n  a n d  th e  a s s a y in g  o f  o res  fo r  g o ld  a n d  s ilv e r .

— T h e  A m e r ic a n  S a v in g s  B a n k  is a n o th e r  o f  th e  c it y  s a v 
in g s  b a n k s , in  a d d it io n  to  th o se  p r e v io u s ly  e n u m e r a te d  
d u r in g  th e  p a s t  fe w  w e e k s , w h ic h  h a s  re d u c e d  its  in te r e s t  
r a te  fr o m  4  to  3 j ^ % .

— E .  F .  R o r c b a c k , C h a ir m a n  o f  D is tr ic t  N o .  7 o f  th e  
N a tio n a l B a n k  E x a m in e r s , w ith  h e a d q u a r te r s  a t  C h ic a g o , is  
to  s u c c e e d  C h a rle s  A .  H a n n a  a s  N a t io n a l B a n k  E x a m in e r  fo r  
N e w  Y o r k .  M r . H a n n a  w ill re s ig n  th e  la t te r  p o s t  o n  
A u g u s t  1 to  b e c o m e  E x a m in e r  fo r  th e  N e w  Y o r k  C lea rin g  
H o u s e  A s s o c ia t io n .

— A n  o r d e r  a u th o r iz in g  th e  F o u r t e e n th  S tr e e t  B a n k  
o f  th is  c i t y  to  c h a n g e  its  n a m e  o n  A u g u s t  1 5  to  th e  S e c u r ity  
B a n k  o f  N e w  Y o r k  w a s  s ig n e d  b y  J u stic e  L e h m a n  o f th e  
S u p r e m e  C o u r t  o n  th e  1 2 th  in s t . T h e  c o n te m p la te d  c h a n g e  
w a s  in d ic a te d  in  th e se  c o lu m n s  J u n e  1 7 , w h e n  a n n o u n c e m e n t  
w a s  m a d e  o f  th e  a c q u is it io n  o f  s u b s ta n tia l  h o ld in g s  in  th e  
b a n k  b y  J a m e s  G . C a n n o n , P r e s id e n t  o f  th e  F o u r t h  N a t io n a l  
B a n k , a n d  s o m e  o f h is  a s s o c ia te s .

— C la rk  W il l ia m s , fo r m e r ly  S u p e r in te n d e n t  o f  B a n k s ,  
a n d  la te  C o m p tr o lle r  o f  th e  S ta t e  o f  N e w  Y o r k ,  w ill a ssu m e  
th e  p r e s id e n c y  o f th e  W in d s o r  T r u s t  C o . o n  M o n d a y  n e x t .  
A t  th e  s a m e  tim e  A lfr e d  W .  H u d s o n , fo r m e r ly  a  S p e cia l 
D e p u t y  S u p e r in te n d e n t  o f  B a n k s  o f  N e w  Y o r k ,  w ill b e c o m e  a  
V ic e -P r e s id e n t  o f  th e  c o m p a n y . A s  r e o r g a n iz e d , th e  in 
s t i t u t io n  w ill h a v e  a  d ir e c to r a te  o f  th ir ty  m e m b e r s . 
T w e n t y -t w o  o f  th e se  h a v e  a lr e a d y  b e e n  s e le c te d , le a v in g  
e ig h t  s till to  b e  n a m e d . O f  th o se  n o w  c o m p o s in g  th e  b o a r d , 
th e  fo llo w in g  w ere  c h o se n  th is  w e e k : S te p h e n  N .  B o n d  o f  
B o n d  & G o o d w in ; V e r n o n  C . B r o w n , o f  V e r n o n  C . B r o w n  &  
C o .;  A lo n z o  B u r b a n k , P r e s id e n t  o f  th e  I n t e r n a t io n a l P a p e r  
C o .;  E m o r y  W .  C la r k , V ic e -P r e s id e n t  o f  th e  F ir s t  N a tio n a l  
B a n k  o f  D e t r o it ; A lfr e d  W .  H u d s o n , V ic e -P r e s id e n t  o f  th e  
C o m p a n y ; W il l ia m  L o w e ll P u t n a m  o f  th e  W a lt h a m  W a t c h  
C o . a n d  W a lt e r  B a k e r  C o .;  A r t h u r  T u r n b u ll o f  P o s t  & F la g g ;  
a n d  C la rk  W il l ia m s , P r e s id e n t  o f  th e  c o m p a n y . T h e  re
e le c te d  m e m b e r s  o f  th e  b o a r d  a r e  A u g u s t  B e lm o n t  J r . o f  
A u g u s t  B e lm o n t  & C o .;  F r a n k  0 .  B r ig g s , T r e a s u r e r  o f  th e  
R o e b lin g  C o n s tr u c tio n  C o .;  J a m e s  A .  B u r d e n , P r e s id e n t  o f  
th e  B u r d e n  Ir o n  W o r k s ; F re d e r ic k  L .  E ld r id g e , M a n a g e r  o f  
th e  c o m p a n y ’ s F if th  A v e n u e  B r a n c h ; J a m e s  G a y le y ; A u g u s t  
H e c k s c h e r  o f  th e  N e w  J e rse y  Z in c  C o .;  R o b e r t  I I .  M c C u r d y  
o f  M c C u r d y , H e n d e r s o n  &  C o .;  A .  G o r d o n  N o r r ie ; H e n r y  T .  
O x n a r d  o f th e  A m e r ic a n  B e e t  S u g a r  C o .; J o r d a n  J . R o llin s  
o f  R o ll in s  &  R o ll in s ; J o h n  H .  S to r e r , T r e a s u r e r  o f  th e  W o o d -  
H a r m o n  T r u s ts ; C o rn e liu s  V a n d e r b i lt ; C h a rle s  D .  W e t in o r e ,  
o f  W a r r e n  &  W e t m o r e , a n d  E g e r to n  L .  W in t h r o p  J r .,  o f  
W in t h r o p  &  S t im s o n . T h e  c a p ita l o f  th e  c o m p a n y  is 
$ 1 ,0 0 0 ,0 0 0  a n d  $ 1 ,0 0 0 ,0 0 0  is b e in g  c o n tr ib u te d  to  its  
s u r p lu s  fu n d .

— F o llo w in g  th e  m e r g e r  la s t  m o n th  o f th e  M a d is o n  T r u s t  
C o . o f  th is  c ity  w ith  th e  E q u it a b le  T r u s t  C o .,  th e  s to c k h o ld e r s  
o f  th e  la t te r  w ill h o ld  a  sp e c ia l m e e t in g  o n  th e  2 7 t h  in s t . to  
a c t  o n  th e  q u e s t io n  o f  e n la r g in g  its  b o a r d  a n d  a m e n d in g  its  
b y -la w s  a c c o r d in g ly . I t  is  p r o p o s e d  th a t  th e  d ir e c to r a te  
b e  in cr e a se d  fr o m  t w e n t y -fo u r  to  th ir t y  m e m b e r s .

— L a w r e n c e  L .  G ille s p ie , V ic e -P r e s id e n t  o f  th e  E q u it a b le  
T r u s t  C o . o f  th is  c i t y ,  w ill g iv e  u p  h is  c o n n e c tio n  w ith  th a t  
in s t itu t io n , a n d , a fte r  a  b r ie f  v a c a t io n , w ill s h o r t ly  b e c o m e  
a  p a r tn e r  in  th e  b a n k in g  firm  o f  J . S .  B a c h e  &  C o . a t  4 2  
B r o a d w a y , N e w  Y o r k .  M r . G ille s p ie , in  a d d it io n  to  h is  
p r a c tic a l tr u s t  c o m p a n y  w o r k , h a s  b e e n  a c t iv e ly  in te re ste d

in  th e  w o r k  o f  th e  A m e r ic a n  B a n k e r s ’ A s s o c ia t io n , b e in g  a  
m e m b e r  o f  it s  E x e c u t iv e  C o u n c il, a n d  in  th e  T r u s t  C o m p a n y  
S e c tio n  h a v in g  s u c c e s s iv e ly  s e r v e d  a s  C h a ir m a n  o f  th e  
E x e c u t i v e  C o m m itte e  a n d  F ir s t  V ic e -P r e s id e n t , w h ic h  la t te r  
p o s it io n  h e  n o w  h o ld s . M r . G ille sp ie  is t h ir t y -f o u r  y e a r s  o f  
a g e , a  d ir e c to r  o f  th e  G r e e n w ic h  S a v in g s  B a n k  a n d  a  g r a d u 
a t e  o f  H a r v a r d . .

— T h e  T r u s t  C o . o f  A m e r ic a  o f  th is  c i t y , w h ic h  in  1 9 0 7  
s u c c e s s fu lly  w ith s t o o d  th e  h a r d e s t  b a n k  r u n  e n d u r e d  b y  a n y  
e x is t in g  b a n k in g  o r g a n iz a t io n , r e p o r ts  fo r  th e  s e m i-a n n u a l  
p e rio d  e n d in g  J u n e  3 0  d e p o s its  o f  $ 3 3 ,1 4 1 ,8 8 4 ,  c a p ita l  
$ 2 ,0 0 0 ,0 0 0 ,  s u r p lu s  $ 6 ,0 0 0 ,0 0 0 ,  u n d iv id e d  p r o fits  $ 5 5 4 ,9 6 2 ,  
a n d  to ta l  re so u rc e s  $ 4 1 ,8 3 5 ,8 5 6 .  O n  D e c . 3 1  1 9 0 7 , w h ic h  
w a s  th e  d a te  o f  th e  firs t b a n k  call a f te r  th e  p a n ic , i t s d e p o s it s  
w e re  8 2 0 ,7 0 5 ,6 3 6 ;  b y  J a n . 2  1 9 1 1  th e y  h a d  in c r e a se d  to  
$ 2 6 ,8 8 1 ,3 6 7 ,  a n d  a t  th e  la s t  b a n k  c a ll , J u n e  7 1 9 1 1 , re a c h e d  
$ 2 8 ,9 1 5 ,1 6 7 ,  w h ile  th e  la te s t  fig u re s  m a k e  t h e m , a s  a lr e a d y  
s t a t e d , $ 3 3 ,1 4 1 ,8 8 4  J u n e  3 0 .

— J o h n  F .  O ltr o g g e  h a s  b e e n  e le c te d  to  s u c c e e d  D a v id  S .  
M ills , re s ig n e d , a s  P r e s id e n t  o f  th e  A u d u b o n  N a t io n a l B a n k  
o f  th is  c i t y .  M r . O ltr o g g e  b e c a m e  a  d ir e c to r  o f  th e  b a n k  
in  J a n u a r y  1 9 1 0 . H e  is  a s s o c ia te d  w ith  th e  p u b lis h in g  h o u se  
o f  P .  F .  C o llier  &  S o n .

— T h o m a s  C . F r y , la te  T r e a s u r e r  o f  th e  R o c h e s te r  ( P a .)  
T r u s t  C o .,  h a s  b e c o m e  C a sh ie r  o f  th e  G o t h a m  N a t io n a l B a n k  
o f  N e w  Y o r k .

— E d w a r d  T .  P e r in c , V ic e -P r e s id e n t  o f  th e  W in d s o r  T r u s t  
C o . o f  th is  c i t y ,  w ill s h o r t ly  re tire  fr o m  t h a t  in s t itu t io n  to  
g o  in to  p r iv a te  b u s in e s s . M r . P e rin c  w ill b e  th e  h e a d  o f  a n  
a u d it in g , c o m p ilin g  a n d  p u b lis h in g  f ir m , to  b e g in  b u s in e s s  
A u g u s t  1 st w ith  o ff ic e s  in  th e  S in g e r  B u ild in g , 1 4 9  B r o a d w a y .

— T h e  w o rk  o f  in v e s t ig a t in g  th e  a ffa ir s  o f  th e  fa ile d  U n io n  
B a n k  o f  B r o o k ly n  B o r o u g h  w a s  s ta r te d  th is  w e e k  b y  th o se  
d e le g a te d  to  c o n d u c t  th e  in q u ir y , n a m e ly  A s s e m b ly m a n  
L o u is  G o ld s te in , E d w a r d  L a n e  D o d g e , D e p u t y  S u p e r in te n d 
e n t  in  c h a r g e  o f  th e  U n io n  B a n k  liq u id a t io n , a n d  A s s is t a n t  
D is tr ic t  A t t o r n e y  M itc h e ll M a y , w h o  w a s  n a m e d  b y  D is tr ic t  
A t t o r n e y  C la rk e  to  a s s is t  in  th e  in v e s t ig a t io n . T h e  first  
p u b lic  h e a r in g s  a re  to  b e  h e ld  o n  M o n d a y  n e x t .

— T h e  N a s s a u  N a t io n a l B a n k  o f B r o o k ly n  B o r o u g h , w h o se  
a p p lic a t io n  fo r  a d m is s io n  to  m e m b e r s h ip  in  th e  N e w  Y o r k  
C le a r in g -H o u s e  A s s o c ia t io n  h a s  b e e n  a p p r o v e d  b y  th e  
E x e c u t i v e  C o m m itte e  o f  th e  C le a rin g  H o u s e , w ill b e g in  
c le a rin g  th r o u g h  th e  A s s o c ia t io n  o n  M o n d a y  n e x t .

— A t  a  m e e t in g  o f  th e  d ir e c to r s  o f  th e  F ir s t  N a tio n a l B a n k  
o f  H o b o k e n  o n  J u n e  2 8 ,  H e r m a n  G o e lz  w a s  a p p o in te d  
A s s is t a n t  C a sh ie r .

— G e o rg e  W i g g le s v o r t h  w a s  th is  w e e k  e le c te d  a  V ic e -P r e s i
d e n t  o f  th e  N e w  E n g la n d  T r u s t  C o . o f  B o s t o n . T h e o p h ilu s  
P a r s o n s  a n d  F r a n k lin  W .  H o b b s  h a v e  b eh n  a d d e d  t o  th e  
b o a r d  o f  d ir e c to r s .

— W ill ia m  R .  D a w e s , C a sh ie r  o f  th e  C e n tra l T r u s t  C o . o f  
I l l in o is , a t  C h ic a g o , w a s  th is  w e e k  e le c te d  a  V ic e -P r e s id e n t  
o f  th e  in s t itu t io n . H e  w ill h o ld  th e  d u a l o ffic e  o f  V ic e 
P r e s id e n t  a n d  C a s h ie r . T h e  e a r n in g s  o f  th e  in s t itu t io n  fo r  
th e  fisc a l y e a r  e n d e d  J u n e  3 0  a re  r e p o r te d  a s  $ 3 2 4 ,8 2 0  o n  
it s  $ 2 ,0 0 0 ,0 0 0  c a p it a l . D u r in g  th e  tw e lv e  m o n th s  th e  
d e p o s its  in cre a se d  fr o m  $ 1 8 ,3 3 1 ,9 6 4  to  $ 2 1 ,7 6 4 ,9 8 9 ,

— W ill ia m  G . L e is c n r in g , la te  M a n a g e r  o f  th e  b o n d  d e p a r t 
m e n t  o f  th e  H ib e r n ia n  B a n k in g  A s s o c ia t io n  o f  C h ic a g o , h a s  
b e e n  c h o se n  m a n a g e r  o f  th e  b o n d  d e p a r tm e n t  o f  th e  N a t io n a l  
B a n k  o f  th e  R e p u b lic .

— H .  W .H u t t i g ,a l u m b e r  m a n u fa c tu r e r  o f  M u s c a t in e , l a . ,  
is  re p o r te d  to  h a v e  b e c o m e  h e a v ily  in te re ste d  in  th e  L a  S a lle  
S tr e e t  N a t io n a l B a n k  o f  C h ic a g o . T h e  b a n k  w a s  o r g a n iz e d  
la s t  y e a r  b y  S e n a to r  W il l ia m  L o r im e r , it s  P r e s id e n t , a n d  
b e g a n  b u s in e s s  in  M a y  1 9 1 0 . T h e  b a n k  h a s  a  c a p ita l o f  
$1,000 ,000 . .

— T h e  e a r n in g s  o f  th e  C h ic a g o  T it le  &  T r u s t  C o . o f  C h ic a g o  
fo r  th e  first h a lf  o f  1 9 1 1 , a t  $ 3 8 2 ,6 4 3 ,  a re  sa id  to  b e  th e  la r g e s t  
e v e r  re c o rd ed  b y  th e  c o m p a n y  fo r  a  s ix -m o n t h s  p e r io d . T h e s e  
fig u re s  are  a t  th e  ra te  o f  1 5 .2 8 %  o n  th e  c o m p a n y ’ s c a p ita l o f  
$ 5 ,0 0 0 ,0 0 0 ,  a n d  e x c e e d  b y  a b o u t  $ 2 0 ,0 0 0  th e  e a r n in g s  fo r  
th e  first s ix  m o n t h s  o f  1 9 1 0 . T h e  in s t itu t io n  p a y s  d iv id e n d s  
o f  8 %  p e r  y e a r . I t s  su rp lu s  a n d  p ro fits  s to o d  a t  $ 1 ,8 4 9 ,6 6 9  
o n  D e c e m b e r  3 1  1 9 1 0 .

— T h e  p r o p o s a l to  in cr e a se  th e  c a p ita l o f  th e  U n io n  B a n k  
o f  C h ic a g o  fr o m  $ 2 0 0 ,0 0 0  to  $ 5 0 0 ,0 0 0  w a s r a tifie d  b y  th e  
s to c k h o ld e r s  o n  th e  1 1 th  in s t . T h e  a d d it io n a l s to c k  is  
o ffe re d  to  th e  p r e se n t s h a r e h o ld e r s  a t  $ 1 3 0  p e r  s h a re ; $ 7 5 ,0 0 0  
o f  th e  p r e m iu m  o f  $ 9 0 ,0 0 0  w ill b e  a p p lie d  to w a r d  su r p lu s  
a n d  $ 1 5 ,0 0 0  w ill b e  a d d e d  to  th e  u n d iv id e d  p r o fits .
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— C h a rle s  K r u p k a , fo r m e r ly  C a sh ie r  o f  th e  K a s p a r  S ta t e  
B a n k  o f  C h ic a g o , h a s  b e e n  e le c te d  a  V ic e -P r e s id e n t  o f  th e  
n s t i t u t io n . J o se p h  S ik y t a , p r e v io u s ly  A s s is t a n t  C a sh ie r , 

h a s  b e c o m e  C a s h ie r , a n d  A u g u s t  F ile k  h a s  b e e n  m a d e  
A s s is t a n t  C a sh ie r .

— T h e  P e o p le 's  T r u s t  &  S a v in g s  B a n k  o f  C h ic a g o  h a s  b e e n  
a u th o r iz e d  b y  th e  S ta t e  A u d ito r  to  a c c e p t  a n d  e x e c u te  tru sts  
a n d  re c e iv e  d e p o s its  o f  tr u s t  fu n d s , h a v in g  filed  w ith  th e  
A u d it o r  $ 2 0 0 ,0 0 0  in se c u r itie s , a s  re q u ire d  u n d e r  th e  la w  
r e g u la tin g  th e  a d m in is tr a t io n  o f  tr u s ts  b y  tr u s t  c o m p a n ie s .  
T h e  in s t itu t io n  b e g a n  b u s in e s s  o n  D e c e m b e r  1 1 9 1 0 . I n  
A p r il it  to o k  o v e r  th e  R a i lw a y  E x c h a n g e  B a n k .

— T h e  e m p lo y e e s  o f  th e  C o n tin e n ta l &  C o m m e r c ia l N a tio n a l  
B a n k  a n d  th e  C o n tin e n ta l & C o m m e r c ia l T r u s t  &  S a v in g s  
B a n k  o f  C h ic a g o  h a v e  r e c e n tly  o r g a n iz e d  a  S a v in g s  A s s o c ia 
tio n  th r o u g h  th e  e ffo r ts  o f  M iss  J e s s a m in e  G . H o a g la n d ,  
M a n a g e r  o f  th e  W o m e n 's  D e p a r t m e n t  o f  th e  la t te r  b a n k .  
A m o n g  o th e r  sp e cia l fe a tu r e s  o f  th e  A s s o c ia t io n ’ s  b y - la w s  
th e re  is a  p r o v is io n  fo r  a  d e a th  b e n e fit  to  w h ic h  fu n d  th e  
b a n k  c o n tr ib u te s  a  s u b s ta n tia l a m o u n t  in a d d it io n . T h is  
o r g a n iz a tio n  c o m b in e s  th e  b e n e fits  d e r iv e d  fr o m  s a v in g  a n d  
fr a te r n a l in s u r a n c e , a ffo r d in g  a lso  th e  a d v a n t a g e  o f  s h o r t 
t im e  lo a n s  to  it s  m e m b e r s .

— T h e  C o m m e r c ia l S ta t e  B a n k  o f  S t .  P a u l , w h ic h  filed  
a r tic le s  o f  in c o r p o r a tio n  o n  J u n e  1 4  a n d  h a s  sin ce  re c e iv e d  its  
c h a r te r , b e g a n  b u sin e ss  o n  J u ly  5 .  I t  h a s  a  c a p ita l o f  
$ 2 5 ,0 0 0 .  J . B .  S u ll iv a n  is P r e s id e n t , E m il  G . I la g c  is V ic e 
P r e s id e n t  a n d  M . E .  W a ls h  is C a s h ie r .

— T h e  p r o p o s it io n  to  in cre a se  th e  c a p ita l o f  th e  C o m m e rc ia l  
N a tio n a l S a fe  D e p o s it  C o . o f  C h ic a g o  fr o m  .$ 2 ,2 0 0 ,0 0 0  to  
$ 2 ,8 0 0 ,0 0 0  w a s  ra tifie d  b y  th e  s to c k h o ld e r s  o n  J u n e  3 0 .  
T h e  n e w  $ 0 0 0 ,0 0 0  issu e  is to  b e  d is t r ib u te d  a m o n g  th e  
s h a r e h o ld e r s  a s  a  s to c k  d iv id e n d  o f 3 0 % .  A  m a jo r it y  o f  th e  
c o m p a n y ’ s s to c k  is o w n e d  b y  th e  C o n tin e n ta l &  C o m m e r c ia l  
N a tio n a l B a n k .

. — T h e  d iv id e n d  r a te  o f  th e  C e n tra l S a v in g s  B a n k  o f  
D e tr o it  h a s  b e e n  in c r e a se d  fr o m  8  to  1 0 % ,  w ith  th e  p a y m e n t ,  
th e  c u r r e n t  q u a r te r , o f  2 ^ %  o n  th e  $ 1 0 0 ,0 0 0  c a p ita l o f  the  
in s t itu t io n .

— I t  is a n n o u n c e d  th a t  th e  F ir s t  N a tio n a l B a n k  o f  T u ls a ,  
O k la . ,  h a s  b e e n  ta k e n  o v e r  b y  th e  O k la h o m a  N a t io n a l B a n k  
o f  T u ls a . T h e  b u sin e ss  o f  th e  tw o  in s t itu t io n s  w ill b e  c o n 
tin u e d  u n d e r  th e  n a m e  o f  th e  F ir s t  N a t io n a l , w ith  G r a n t  
R . M c C u llo u g h  h e a d  o f th e  O k la h o m a  N a t io n a l , a s  P r e s i - . 
d e n t . T h e  la t te r  b a n k  c h a n g e d  to  th e  n a tio n a l s y s t e m  fr o m  
th e  B a n k  o f  O k la h o m a  se v e ra l m o n t h s  a g o .

— I t  is a n n o u n c e d  t h a t  th e  S ta t e  B a n k  o f  L a  C r o sse , a t  
L a  C r o sse , W i s . ,  w ill a b s o r b  th e  C it iz e n s ’ S ta t e  B a n k  o f th a t  
c i t y .  E a c h  o f  th e  in s t itu t io n s  h a s  a c a p ita l o f  $ 5 0 ,0 0 0 ;  th a t  
o f  th e  S ta t e  B a n k  is n o w  to  b e  in cr e a se d  to  S 1 0 0 ,0 0 0 .  T h e  
la t te r  w a s  e s ta b lis h e d  o v e r  th ir t y  y e a r s  a g o . T h e  C it iz e n s ’ 
S ta t e  B a n k  d a te s  fr o m  1 9 0 8 .

— A  s to c k  d iv id e n d  o f  1 0 0 % ,  in c r e a sin g  th e  c a p ita l fr o m  
$ 2 5 ,0 0 0  to  $ 5 0 ,0 0 0 ,  w a s  d e c la r e d  b y  th e  d ir e c to r s  o f  th e  
T o p e k a  S ta t e  B a n k  o f  T o p e k a , K a n . ,  o n  th e  1 st in s t . T h e  
d iv id e n d  is to  b e  p a id  o u t  o f  e a r n in g s  w h ic h  h a v e  b e e n  a llo w e d  
t o  a c c u m u la te  sin ce  th e  e s ta b lis h m e n t  o f  th e  b a n k  in  1 9 0 0 ,  
n o  d iv id e n d s  h a v in g  b e e n  d is tr ib u te d  in th e  m e a n t im e . I n  
e n la r g in g  th e  c a p it a l , s u r p lu s  fu n d  is re d u c e d  fr o m  $ 2 5 ,0 0 0  
to  $ 1 0 ,0 0 0 .  A  sm a ll a m o u n t  a lso  r e m a in s  to  th e  c r e d it  
o f  u n d iv id e d  p r o fits .

— T h e  E a s t o n -T a y lo r  T r u s t  C o . o f  S t .  L o u is  b e g a n  b u sin e ss  
o n  th e  8 t h  in s t . a t  4 4 7 4  E a s to n  A v e n u e . T h e  in s t itu t io n  
h a s  a  c a p ita l o f  $ 1 0 0 ,0 0 0  a n d  s u r p lu s  o f  $ 1 0 ,0 0 0 .  I t  w a s  
o r g a n iz e d  b y  J o h n  R .  L a n ig a n  a n d  ta k e s  o v e r  th e  real e s ta te  
b u s in e s s  o f  L a n ig a n  & B r o . T h e  c o m p a n y  is u n d e r  th e  
m a n a g e m e n t  o f  C h a rle s  T h u e n e r , P r e s id e n t ; J o h n  R .  L a n ig a n , 
V ic e -P r e s id e n t  a n d  T r e a s u r e r ; C . D . B o lin , V ic e -P r e s id e n t ; 
J o h n  R o th e n h c b e r , A s s is t a n t  T r e a s u r e r ; G e o rg e  P . D o u g h e r 
t y ,  S e c r e ta r y  a n d  C o u n s e l, a n d  E d w a r d  N .  L a n ig a n , R e a l  
E s t a t e  O ffic e r .

— T h e  M e c h a n ic s ’ & M e r c h a n ts ’ B a n k  o f  R ic h m o n d  (a t  
M a n c h e s te r ) , V a . ,  h a s  in c r e a se d  its  c a p ita l fr o m  $ 5 0 ,0 0 0  to  
$ 1 0 0 ,0 0 0 .  T h e  n e w  issu e  w a s a u th o r iz e d  b y  th e  s h a r e h o ld e r s  
o n  M a y  2 ;  o n e -h a lf  o f  th e  a d d it io n a l s to c k  w a s ta k e n  b y  th e  
e x is t in g  s h a r e h o ld e r s  a t  $ 1 0 0  p e r  sh a re  a n d  th e  o th e r  h a lf  
w a s  so ld  to  n e w  p a r tie s  a t  $ 2 0 0  p e r  s h a r e . T h e  n e w  c a p ita l  
w a s  p a id  fo r  o n  J u ly  1 , a n d  th e  s u r p lu s  th e n  w a s  $ 7 5 ,0 0 0  a n d  
u n d iv id e d  p ro fits  $ 2 0 ,0 0 0 .  T h e  m a n a g e m e n t  o f  th e  in s t itu 
tio n  is th e  s a m e  t o -d a y  a s  a t  th e  d a te  o f  it s  c o m m e n c e m e n t  
t w e n t y -t w o  y e a r s  a g o . A .  L .  A d a m s o n  is P r e s id e n t ; I I .  C . 
B e a t t ie , V ic e -P r e s id e n t ; J . I I .  P a t t e s o n , V ic e -P r e s id e n t  a n d  
C a s h ie r , a n d  E .  T .  D u  V a l ,  A s s is t a n t  C a sh ie r .

— I t  is re p o r te d  th a t  u n d e r  a  d e c re e  o f  J u d g e  B a in  e n te r e d  
o n  th e  6 th  i n s t . ,  R e c e iv e r  J o h n  T .  G r iffin  o f  th e  fa ile d  
P e o p le 's  B a n k  o f  P o r t s m o u t h , V a . ,  h a s  b e e n  a u th o r iz e d  to  
a c c e p t  a  c o m p r o m is e  w ith  th e  d ir e c to r s  o f  th e  in s t it u t io n , to  
th e  e x t e n t  o f  $ 5 7 ,8 0 0 ,  in  lieu  o f  a ll fu r th e r  e ffo r ts  to  h o ld  
th e m  re sp o n sib le  fo r  c la im s  a g a in s t  t h e m . T h e  d e c r e e , it  
is s t a t e d , e x e m p t s  a ll th e  d ir e c to r s  e x c e p t  th e  r e p r e s e n ta tiv e s  
o f  th e  E a s tw o o d  E s t a t e ,  w h o  d e c lin e d  to  a g re e  to  th e  c o m 
p r o m is e . I n  a n  a m e n d e d  s u it  filed  s o m e  m o n t h s  a g o ,  
R e c e iv e r  G r iff in , s o u g h t  to  h o ld  th e  d ir e c to r s  lia b le  fo r  th e  
sh o r ta g e  in  th e  b a n k ’s  fu n d s , sa id  to  a m o u n t  to  $ 5 0 0 ,0 0 0 .  
T h e  in s t itu t io n  fa ile d  in  1 9 0 7 .

— A  sto c k  d iv id e n d  o f  $ 5 0 ,0 0 0  w ill b e  p a id  to  th e  sh a r e 
h o ld e r s  o f  th e  P e o p le 's  B a n k  o f  G r e e n v ille , S . C . ,  o n  th e  
1 5 th  in s t . ,  w h e n  th e  c a p ita l w ill b e  in cr e a se d  fr o m  $ 1 0 0 ,0 0 0  
to  $ 2 0 0 ,0 0 0 .  T h e  re g u la r  q u a r te r ly  d iv id e n d  o f  2%%  o n  its  
c a p ita l o f  $ 1 0 0 ,0 0 0  w a s  d is t r ib u te d  J u ly  1 .

— M . S . B u c k in g h a m , w h o  h a d  b e e n  P r e s id e n t  o f  th e  
S t a t e  N a tio n a l B a n k  a n d  o f  th e  U n ite d  S t a t e s  T r u s t  &  S a v 
in g s  B a n k  o f M e m p h is , h a s  b e e n jc le c t e d  C h a ir m a n  o f  th e  
B o a r d  o f  D ir e c to r s  o f  b o th  in s t it u t io n s . G e o rg e  R .  J a m e s  
h a s  b e e n  m a d e  P r e s id e n t o f  th e  r e s p e c tiv e  b a n k s . T h e  fu ll  
m a n a g e m e n t  o f  th e  S ta t e  N a t io n a l n o w  c o n s is ts  o f  M . S .  
B u c k in g h a m , C h a ir m a n  o f  th e  B o a r d ; G e o rg e  R .  J a m e s , 
P r e s id e n t ; C y r u s  G a r n s e y  J r . a n d  F r e d e r ic k  O r g ill , V ic e 
P r e s id e n t; M . G . B u c k in g h a m , C a s h ie r , a n d  11. T .  C r e n s h a w , 
A s s is t a n t  C a sh ie r . I n  th e  U n ite d  S t a t e s  T r u s t  &  S a v in g s  
B a n k  C h a ir m a n  M . S . B u c k in g h a m  a n d  P r e s id e n t J a m e s  
are a s s o c ia te d  w ith  W .  H .  W o o d  a n d  M . G . B u c k in g h a m ,  
V ic e -P r e s id e n ts , a n d  W .  N .  S te p h e n s o n , C a s h ie r .

— A n  o r g a n iz a t io n , to  b e  k n o w n  a s  th e  A m e r ic a n  T r u s t  
C o .,  is to  b e  e s ta b lis h e d  a t  H o u s t o n . O ffic e r s  fo r  th e  p r o 
p o se d  in s t itu t io n  w ere  c h o se n  a t  a  m e e t in g  o n  th e  2 9 t h  u l t . ,  
th e  m a n a g e m e n t  s e le c te d  b e in g  a s  fo llo w s : M o n ta  J . M o o r e , 
P r e s id e n t ; J o h n  I I .  K i r b y ,  D r . E .  W .  B r o w n , J . D .  H e f le y  
a n d  M . P . G e is le m a n , V ic e -P r e s id e n ts ; A .  R .  S h c ffe r , S e c r e 
t a r y , a n d  M . B . S lig h , T r e a s u r e r . I t  w a s  a t  first in te n d e d  
to  s ta r t  w ith  a  c a p ita l o f  $ 5 0 0 ,0 0 0 ,  b u t  a  r e s o lu tio n  h a s  b e e n  
a d o p te d  u n d e r  w h ic h  th e  a m o u n t  is to  b e  in c r e a se d  to  
$ 1 ,0 0 0 ,0 0 0 .  T h e  c o m p a n y  h a s  se c u re d  th e  q u a r te r s  fo r m e r ly  
o c c u p ie d  b y  th e  T in k e r  B a n k  &  T r u s t  C o . a n d  e x p e c t s  to  
b e g in  b u s in e s s  d u r in g  th e  c u r r e n t m o n t h .

UXjouctar yl ©Drawer d  rr \
[From our own correspondent.]

London, Saturday, July 8  1 9 1 1 .
O n  S a tu r d a y  e v e n in g , w h e n  th e  c it y  w a s  c o m p le te ly  d e 

s e r te d , la te  e d it io n s  o f  th e  e v e n in g  p a p e r s  p u b lis h e d  th e  f a c t  
th a t  a  G e r m a n  w a r  v e sse l h a d  b e e n  s e n t to  A g a d ir , a  p o r t  n o t  
o p e n  to  o th e r  c o u n tr ie s  in  th e  e x tr e m e  s o u th  o f M o r o c c o . 
T h e  S u n d a y  p a p e r s  re p e a te d  th e  in te llig e n c e , a n d  p u t  a n  e n d  
to  a n y  d o u b t  r e sp e c tin g  it ,  a n d  M o n d a y ’s p a p e r s  g a v e  it  w ith, 
a d d it io n a l e m b e ll is h m e n ts . T h e  n e w s  c a m e  a s  a  c o m p le te  
su r p r is e . E v e r y w h e r e  it h a d  b e e n  h o p e d  t h a t , w h ile  G e r 
m a n y  w a s  w a tc h in g  c lo s e ly  th e  a c t io n  o f  b o th  F r a n c e  a r .d  
S p a in  in  M o r o c c o , sh e  w o u ld  ta k e  n o  o v e r t  s te p  u n til th e y  
g a v e  h er a  fa ir  c a u se  fo r  in te r fe r in g . A s  th e  F r e n c h  a r .d  
S p a n is h  o p e r a tio n s  w ere  p r a c tic a lly  e n d e d , th e  a c t io n  c f  
G e r m a n y , th e r e fo r e , c a u se d  e x tr a o r d in a r y  su r p r ise , a n d ,  
n a tu r a l ly , h a d  a  v e r y  b a d  e ffe c t  u p o n  m a r k e ts . T h e  in flu 
e n c e  o f th e  in te llig e n c e  w a s h e ig h te n e d  b y  th e  in te n s e  h e a t  
o v e r  so  la rg e  a  p a r t  o f  th e  U n ite d  S t a t e s , a n d  th e  d a m a g e  it  
w a s  s u p p o s e d  m u s t  b e  in flic te d  u p o n  th e  c r o p s . M o r e 
o v e r , th e  E u r o p e a n  m a r k e ts  w ere  il l-p r e p a r e d  fo r  su c h  a  
su r p r is e . H e r e  in  L o n d o n  th ere  h a d  b e e n  lit t le  S to c k  
E x c h a n g e  b u s in e s s  p r o p e r . B u t  th e re  h a d  b e e n  a  g r e a t  
n u m b e r  o f  n e w  issu e s  b r o u g h t  o u t  d u r in g  th e  h a lf -y e a r , a n d  
d u r in g  th e  la s t  c o u p le  o f  m o n th s  th e  p u b lic  h a d  n o t  su b s c r ib e d  
fre e ly  . In d e e d , th e  g r e a te r  p a r t o f  th e  la te r  issu e s  h a d  to  b e  
ta k e n  u p  b y  th e  u n d e r w r ite r s  a n d  th e  issu in g  h o u s e s . _ M o re 
o v e r , th e  d isc u ss io n s  in  th e  H o u s e  o f L o r d s  re s p e c tin g  th e  
P a r lia m e n t  B ill g a v e  rise to  a fe a r  th a t  th e re  m ig h t  b e  a  
re n e w e d  C o n s titu tio n a l cris is . N a t u r a l ly , th e r e fo r e , th e re  
w a s  c a u se d  in  L o n d o n  a s h a rp  fa l l .

T h e  a p p r e h e n s io n  la s te d  a  su r p r is in g ly  s h o r t  t im e , h o w 
e v e r . O n  W e d n e s d a y  th e re  w ere  s ig n s  o f  im p r o v e m e n t ; o n  
T h u r s d a y  th ere  w a s  a d is t in c t  r e c o v e r y ; a n d  th e  r e c o v e r y  
m a d e  fu r th e r  p ro g re ss  y e s t e r d a y . N a t u r a lly  th e re  is e x 
tr e m e ly  li t t le  b u sin e ss  d o in g . B u t  th e  “ b e a r s ”  a rc  b u y in g  
b a c k , a n d  th e  ge n e ra l fe e lin g  is th a t  a n  a r r a n g e m e n t  w ill b e  
a r r iv e d  a t .  I n  P a r is  th e  ru sh  o f  n e w  issu e s  w a s  fa r  g r e a te r  
th a n  in  L o n d o n , a n d  it is  b e lie v e d  th a t  th e  p r o p o r tio n  w h ic h  
is n o t  y e t  p la c e d  is a lso  v e r y  m u c h  g r e a te r  th a n  in  L o n d o n .  
F u r th e r m o r e , it  is to  b e  re c o lle c te d  th a t  e a r ly  in  th e  y e a r  
th e re  was a v e r y  b a d  fa ilu re  o f  a n  agent de change w h ic h  in 
v o lv e d  a  v e r y  la rg e  n u m b e r  o f  p o w e rfu l p e o p le  in  h e a v y  
lo s s e s , a n d  th e  c o n se q u e n c e s  o f  th e  fa ilu re  h a v e  n o t  y e t  b e e n  
e n tir e ly  l iq u id a te d . I n  a d d it io n  to  th is , th e  q u a rre l w ith  
G e r m a n y  is , o f  c o u r s e , c a lc u la te d  to  in sp ire  g r a v e  a p p r e h e n 
s io n . B u t  in  P a r is  a lso  th e  k e e n  a la r m  q u ic k ly  p a sse d  a w a y ,  
a n d  d u r in g  th e  p a s t  tw o  o r  th ree  d a y s  th e re  h a s  b e e n  a  re 
c o v e r y . B e r lin  w a s ju s t  a s  l i t t le  p re p a re d  a s  e ith e r  L o n d o n
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o r  P a r is , fo r  th e  G e r m a n  p u b lic  is c o n v in c e d  th a t  G e r m a n  
tr a d e  is in c r e a sin g  a t  a  v e r y  r a p id  r a te ; t h a t , c o n s e q u e n t ly , 
if  p e a c e  is  p r e se r v e d  th e re  w ill b e  g r e a t  p r o s p e r ity  in  th e  
im m e d ia te  f u tu r e , a n d  t h a t ,  a s  a  r e s u lt , th o se  w h o  h o ld  in 
d u str ia l se c u r itie s  a r e  su re  to  m a k e  la rg e  p r o fits .
. ; T h e  R e ic h s b a n k  h a s  b e e n  d o in g  its  u t m o s t  to  d isc  u ra g e  
su c h  s p e c u la t io n . I t  w ill b e  re c o lle c te d  th a t  n o t  m a n y  w e e k s  
a g o  i t  a n n o u n c e d  th a t  in  fu tu r e  it  w o u ld  c h a r g e  a n  e x tr a  
c o m m is s io n  fo r  a ll a d v a n c e s  m a d e  b y  it  a t  t h e 'e n d  o f  th e  
q u a r t e r ._ N e v e r th e le s s , th ere  is  a  v e r y  la rg e  a c c o u n t  o p e n  
fo r  th e  rise in  P a r is , a n d  th e  n e w s o f  th e  se n d in g  o f a  w a rsh ip  
to  A g a d ir  c a m e  w ith  g r e a t  e ffe c t  ju s t  a t  th e  b e g in n in g  o f  th e  
n e w  m o n t h . H a p p i ly , th e  sc r a m b le  fo r  m o n e y  w a s  o v e r .  
I f  th e  n e w s h a d  le a k e d  o u t  a  fe w  d a y s  e a r lie r , th e  c o n s e 
q u e n c e s  m ig h t  h a v e  b e e n  s e r io u s . A s  itw  a s , th e  d e m a n d  
fo r  m o n e y  w a s  e x t r a o r d in a r y . T h e  n o te  c ir c u la tio n  o f th e  
R e ic h s b a n k  in cr e a se d  in  th e  la s t  w e e k  o f  J u n e  o v e r  2 4  x/i  
m illio n s  s te r lin g , to  c o n s id e r a b ly  m o r e  th a n  9 8  m illio n s  s te r 
lin g . T h e r e  w a s  a lso  a  la rg e  lo ss  o f  c a sh  o f  all k in d s , a n d  the  
in c r e a se  in  th e  b ills  d is c o u n te d  w a s  p h e n o m e n a l, o v e r  2 1  
m illio n s  s te r lin g  in  a  s in g le  w e e k .

H e r e  a t  h o m e  th e  e ffe c t  o f  th e  A g a d ir  in c id e n t w a s  in te n si
fied  b y  th e  s h ip p in g  s tr ik e . H a p p i ly ,  th e  in te r v e n tio n  o f  th e  
B o a r d  o f T r a d e  h a s  b r o u g h t  a b o u t  a  s e t t le m e n t  o f  th e  s tr ik e s  
in  m o s t  o f  th e  s h ip p in g  c e n tr e s , a n d  th e  le a d e r s  o f  th e  m e n  in  
M a n c h e s te r  la te  la s t  n ig h t  a n n o u n c e d  th a t  th e y  h a d  c o m e  to  
te r m s  w ith  th e  M a n c h e s te r  S h ip  C a n a l C o . T h e  te r m s  p r o 
v id e  fo r  s u b s ta n tia l  im p r o v e m e n t s  in  w a g e s  a n d  c o n d it io n s , 
a n d  it  is b e lie v e d  th a t  th e  m e n  w ill a c c e p t . .

T h e  I n d ia  C o u n c il o ffe re d  fo r  te n d e r  o n  W e d n e s d a y  5 0  la cs  
o f  its  b ills , a n d  th e  a p p lic a t io n s  a m o u n te d  to  6 3 8 %  la c s  a t  
p ric e s  r a n g in g  fr o m  I s .  4 d .  to  I s .  4  l - 3 2 d .  p e r  r u p e e . A p p li 
c a n ts  fo r  b ills  a t  I s .  4 d . p e r  ru p ee  w ere  a l lo tte d  6 % ,  a n d  
a b o v e  in  fu l l ,  w h ile  a p p lic a n ts  fo r  te le g r a p h ic  tr a n sfe r s  a t  
I s .  4  l - 3 2 d .  p e r  ru p e e  w ere  a l lo t te d  6 % .

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 July 15. Sal. Mon. Tues. Wed. Frt.Silver, peroz____________ d , 24 24 7-16 24 7-16 24% 24 7-16 24%Consols, new, 2 % per cents - .  78 % 78% 78% 78 9-16 78% 78 13-For account...... ......... . 78 13-16 78 9-16 78 7-16 78% 78 15-16 78 liFrench Rentes (In Paris).fr . 94.47% 94.50 94.55 94. '65 94.75Amalgamated Copper Co___ - 71% 71% 71% 71% 71 71American Smelt. A Ref. Co.- 82% 82% 82 82% 82% 82%ftAnaconda Mining Co_____ ■ 8% 8% 8 % 8% 8% 8%Atchison Topeka & Santa Fe. 115 H 116 115% 116 115% 116%Frererreu......................... ..106 106 106 106 106 106Baltimore A Ohio_________ -1H% 111% 111% 111% 111% 112%Preferred......................... . 92 92 92 92 92 92%Canadian Pacific__________ .246% 248% 249% 248% 249 249%Chesapeake A Ohio............ . 84% 84 84% 84% 84 84Chicago Great Western____ . 23 23% 22% 23 23% 22%Chicago Milw, & St. Paul.. .129% 131 130 130% 130 130%Denver A Rio Grande_____ - 28% 29 29% 29 29 29%Preferred......................... - 58% 59 59 59% 59% 59%E rie _____ _____  ________ - 38% 38% 38% 38% 38 37%
.First Preferred_________ ■ 60% 60% 61 61 61 60%
Secoml Preferred........ .. . 49 49 49 49 49 49Illinois Central................... ..145% 145% 145% 146 148 147%

Louisville A Nashville........ ..155% 156% 156% 158 158% 159
Missouri Kansas A Texas.... 36% 37% 37% 38% 38% 38%

Preferred......................... .- 69 69 69 69% 69 69
Missouri Pacific__________ . 50 50 50 50 50 50%
Nat. RR. of Mex., 1st Pref..- 67% 67% 67% 67% 67% 67%

Second Preferred_______ ■ 32% 32% 32% 31% 31% 32%
N. Y. Central & Hudson Riv.112 112% 112% 112% 112% 112
N, Y. Ontario A Western.- - 46% 46% 46% 47 47 47Norfolk A Western_______ -112% 112% 112% 112% 112 112%Preferred......................... .- 91%
Northern Pacific.................. .-137% 137% 137% 137% 137% 135%
aPennsylvanla.......... ...........- 64% 64% 64% 64% 64% 64%
attending Company............ .- 81% 82 82 82% 82% c81%

aFIrst Preferred.............. .. 46% 46% 46% 46% 46% 47
aSecond Preferred............. 50%

Rock Island______________• 32% 32% 32% 33% 33 33
Southern Pacific.....................125% 125% 126 125% 125% 125%
Southern Railway................. 32 32% 32% 33% 33% 33%

Preferred...........................■ 73% 73% 73% 75% 75 75
Union Pacific.........................192% 193% 192% 193% 192% 193%

Preferred________ ______. 97 97 97 96% 96% 96%
U. S. Steel Corporation____ ■ 81% 81% 81% 81% 81% 81%

Preferred................... ....... 121% 121% 122 122 122 122
W abash......... ........... ...........■ 16% 16% 16% 16% 16% 16%

Preferred_______________. 36 36% 36 36 36 36
Extended 4s......................■ 68% 68% 68 68% 68% 68
a Price per share, b £ sterling, c ex-dividend.

©xmxmcrcial an d |]&istetlatx£jcr us JJjeurs
Breadstuffs Figures brought from page 179 .— T h e  s t a t e 

m e n t s  b e lo w  a re  p r e p a re d  b y  u s  fr o m  fig u re s c o lle c te d  b y  
th e  N e w  Y o r k  P r o d u c e  E x c h a n g e . T h e  re c e ip ts  a t  W e s te r n  
la k e  a n d  riv e r  p o r ts  fo r  th e  w e e k  e n d in g  la s t  S a t u r d a y  a n d  
sin ce  A u g u s t  1 fo r  e a c h  o f  th e  la s t  th r e e  y e a r s  h a s  b e e n :

Receipts at—

Chicago___
Milwaukee. .
Dulutn____
Minneapolis.

Flour.

bbls. 19615s. 
99,240 
60,000 
10,955

Wheat.

bush. 60 lbs. 
646,100 
30.510 

iSS.009 
1,153,450

53.000
15.000 
9,425

Corn.

bush. 56 lbs. 
1,854,000 

35,030 
5,364 

68,960 
53,900 
35,122 
72.160

Oats.

bush. 32 tbs. 
1,153,400 

124,100 
40,746 

154,860 
23,500 
56,220

Barley.
bushASlbs.

207.000
58,500

128
69,400

Rye.

bu.56 lbs. 
8,000

’ 2,466
Detroit........ 5,259
Cleveland . . 485 28,520
St. Louis... 
Peoria........

44,190
57,500

1,095,716
22,000

1,150,800
537.600
135.600 
228,000

283,900
89,600
90,100

8,400
5,752

Kansas City. —

Total wk. '11 277,629 4,364,010 3.025.736 2,049,940 343,428 16,152
Same wk. ‘ 10 287,691 2,469,619 3,250,971 -.441,293 885.787 49,528Same wk. '09 360,440 1,495,029 2,490,479 1,930,892 821,715 33,659
Since Aug. l 

1910-11__ 15,053,692 211,483,705 369.212,677 183,594,115 62.781,056 5,115,8481909-10... 19,300,919 239,900,508 176,621,164 84,793,60S 79,282,677 6,714,2051908-09... 19.418,392 211,717,143 144,816,048 158,921,252 80,821,487 6,242,379

T o t a l  re c e ip ts  o f  f lo u r  a n d  g r a in  a t  th e  s e a b o a r d  p o r ts  f o r  
th e  w e e k  e n d e d  J u ly  8  1 9 1 1  fo llo w :

Receipts at—
New Y ork ............
Boston__________
Philadelphia ........
Baltimore........ .....
New Orleans *___
Newport News___
Galveston........... .
Mobile - ........ .......
Montreal..............

Flour,
bbls.

130,211
22,260
30.100
24,010
19,002
1,443

_ 3"  0011 
31,081

Wheat,
bush.

2.57,800
7,100

37,704
294,234

22,800
4,000
1,200

52,399

Corn,
bush.

374,475
27.000 

5.000
100,752
125,400
'  o’ ooo
13.000 

171,322

Oats, 
hush. 

598,925 
77,275 

100,074 
49,273 

122,100

Barley,
bush.
2,550

Rye,
bush.

......... ‘ 126'

1,000 .........
59,350 1,250

1,007,997 3,800 120Total week 1911.. 273,850 077,237 88S
Since Jan. 1 1911.-9,44 4,786 31,328.515 46,459 . . .  „ „ „ „ „ „  uu„  . . .
Week 1910----------  315,929 749,562 735,081 1,0419)74 94’63 4 2’512
Since Jan. 11910.-8,633.766 34,462,714 23,248,477 23,935,708 1930,610 415^30 L

* Receipts do not Include grain passing through New Orleans for foreign porta
on through bills of lading.

T h e  e x p o r ts  fr o m  th e  se v e ra l s e a b o a r d  p o r ts  fo r  th e  w e e k  
e n d in g  J u ly  8  1 9 1 1  a re  sh o w n  in  th e  a n n e x e d  s t a t e m e n t :

Exports from—
Wheat, Com, Flour, Oats, Bye. Barley, Peas,

bush. bush. bush. bush. bush. bush.New York .......... 227,218 203,SI 4 47,245 452 9SBoston.......... ...... 65,001 51,428 3,214 1,600
Philadelphia___ 145,000 11,000
Baltimore........... 19,658 3.500 831 20New Orleans___ __ 13,500 3,000 50 600Newport News__ __ 1,443
Galveston_______ __ 1,000
M obile................ 1,200 13,000 3,000 --Montreal.............. 347,000 361,000 47,000 320,00d ......... 9,000

Total week___ 805,077 6 t7.242 116,733 331,122 9,698Wees 1910_____ 737,441 298,740 106,023 136,488 ......... 33.000 1,782
T h e  d e s t in a tio n  o f  th e s e  e x p o r t s  fo r  th e  w e e k  a n d  sin ce  

J u ly  1 1 9 1 1  is a s  b e lo w :

Week
Fxjiort? for neck and Julu 8. 

Since Julu 1 to— bbls.
United Kingdom__  84,946
Continent................  15,333
Sou. & Cent. Amcr. 7,663
West Indies............. 8,191
Brit. Nor. Am. Cola. 600 
Other countries...................

Flour--------------------- Wheat-----------
Since 

July 1 
1911. 
bbls.

84,946 
15.333 
7,663 
8,191 

600

---------Corn------------

Total....................116,733
Total 1010..............106,023

116,733
106,023

Since Since
Week July l Week July 1

July 8. 1911. July 8. 1911.bush. bush. bush. bush.
586,245 586,245 412,428 412,428209,107 209,107 190,640 199,646

8,525 8,525 14,500 14,500
1,200 1,200 20,668 20,668

805,077 805,077 647,242 647,242
737,441 737,441 298,740 298,740

T h e  w o r ld 's  s h ip m e n ts  o f  w h e a t  a n d  c o rn  fo r  th e  w e e k  
e n d in g  J u ly  8  1 9 1 1  a n d  sin ce J u ly  1 1 9 1 1  a n d  1 9 1 0  a re  sh o w n  
in  th e  fo llo w in g :

Wheat. Com.
Bxporls. 1911. 1910. i911. 1910.

Week Since Since Week Since SinceJuly 8. July l. July 1. July 8. July 1. July 1.
Bushels. Bushels. Bushels. Bushels. Bushels.North Amer. 1.792,000 1.792,000 1,388,000 829,000 829,000 315,000Russia........ 3.800.000 3,800,000 3,960,000 2,188,000 2,168,000 264,000Danube___ 664,000 664.000 1,128,000 2.448,000 2,4(8,000 1,301,000Argentina . . 1,400,000 1,400,000 88,000 1,046,000Australia. . . 856,000 856,000 640,000

India--------- 1,856,000 1,856,000 992,000
Oth. countr’s 46,000 46,000 104,000

T otal___ 10414000 10,414,000 8,300,000 5,445,000 5,4 46,000 2,926,000

m e n tio n e d  w a s  a s  fo llo w s :

United
Kingdom.

Wheat.

Continent. Total.
United

Kingdom.

Corn.

Continent. Total.

July 8 1911.. 
July 1 1911.. 
July 9 1910.. 
July 10 1909.. 
July 12 1908..

Bushels.
24.696.000
24.144.000
21.920.000
19.280.000
16.960.000

Bushels.
19.136.000
21.568.000 
8,480,000

15.120.000
10.240.000

Bushels.
43.832.000
45.712.000
30.400.000
34.400.000 
27.200 000

Bushels.
5.763.000
5.746.000
5.525.000 

10,200,000
5.780.000

Bushels.
0,925,000
6,001,000
9.775.000 

13.685,000
9.180.000

Bushels.
12.688,000
11.747.000
15.300.000
23.885.000
14.960.000

DIVIDENDS.
T h e  fo llo w in g  s h o w s  a ll th e  d iv id e n d s  a n n o u n c e d  fo r  th e  

fu tu r e  b y  la rg e  o r  im p o r ta n t  c o r p o r a tio n s :
D ividen ds announced  this w eek are prin ted  in  ita lics.

Name of Company.
Per

Cent.
When

Payable.

Railroads (Steam)
Alabama Great Southern, preferred........ 3 Aug. 28
Ateh. Topeka A Santa Fe, com. (quar.).. 1% Sept. 1

Preferred......................... ....................... 2% Aug. 1
Mlantlc A North Carolina_____________ 1% July 19
Baltimore A Ohio, common_____________ 3 Sept. 1

Preferred .......... ...................................... 2 Sept. 1
2 July 10

Boston A Maine com. fquar.).................. 1 Oct. 2
Preferred................................................ 3 Sept. 1

Canada Southern........................................ 1% Aug. 1
Central RR. of New Jersey (quar.).........
Cleve. Cln. Chic. A St. L., pref. (quar.)..

2 Aug. 1
1% July 20

Cuba Railroad, preferred____ _________ 3% Aug. 1
Delaware Lackawanna & Western (quar.) 2% July 20
East Pennsylvania...................................... 3 July 18
Georgia Railroad A Banking (quar.)___ 3 July 15
Granite Ity.................... ............... ............. 2 July 15
Great Northern (quar.)...................... ....... 1% Aug. 1
Hocking Valley, common.......................... 2 July 17
Illinois Central fNo. 113)......................... 3% Sept. 1
Kansas City Southern, pref. (quar.)......... 1 July 15
Lake Shore & Michigan Southern............ 6 July 29

Guar, stock (Mich. So. & No. Ind .).. 6 Aug. 1
Lehigh Valley com. and prof........ ........... 5 July 15
Little Schuylkill Nav. RR & Coal.......... $1.25 July 15
Louisville & Nashville____ ____________ 3% Aug. 10
Mahoning Coal RR., common__________ $5 Aug. 1Michigan Central........................................ 3 July 29
Mine Hill A Schuylkill Haven.................. 3 July 15
Nashville Chattanooga & St. Louis............. 3 Aug. 1

Books Closed. 
Days Inclusive.

Holders of rec. 
Holders of rec. 
Holders of rcc. 
July 6 to 
Holders of rcc. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rcc. 
Holders of rec. 
Holders of rcc. 
Holders of rcc. 
Holders of rcc. 
Holders of rcc. 
July 2 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rcc. 
Holders of rcc. 
Holders of rec.

July22o 
July28a 
June30a 
July 9 
Aug. la 
Aug. la 

■July 7 
Sept, la 
Aug. 15a 
Junc30a 
July20a 
June23a 
June30a 
July 5a 
July 8a 
July 14 
July 6 
Julylla 
June30a 
Aug. 1 
June30a 
June30a 
June30a 
July la 
July 14 
Aug. 10 
JulylSa 
June30a 
July 14 
Aug. 1
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Name of Company.

Railroads (Steam) (Concluded). 
New York Central A Ilud. Hlver (quar 
N. Y. Chic. A St. Louis, 1st A 2d pref_.
New York Ontario & Western________
Norfolk A Western, preferred (quar.).
Northern Central....................................
Northern Pacific (quar.)_____________
Pitts. Cln. Chic. *  St. L., com.&pf. (qu
Pittsburgh & Lake E r ie . ............
Reading Company, common_____

First preferred...................... .
St. f ouls & San Fran , 1st pref. (quar.). 
St. Louis Southwestern, preferred
Texas Central, preferred................
Toledo St. Louis & Western, pref. (quar
Western Maryland, pref. (quar ) . . .........

Street and Electric Railways.
Albany Southern RR., preferred............
Auburn & Syracuse Elec. lilt., pref. (qu 
Boston Suburban Elec. Cos., pref. (quar.
Brooklyn City RR. (quar.)...... ......... .......
Cln. Newport A Cov. Lt. A Trac.,com.(qu)

Preferred (quar.).................... .............
Columbus (O.) Ry., pref. (quar.) (No. 47) 
Commonwealth Poicer, Ry. >t- Lt., vf.(gu.)
Consolidated Traction of New Jersey__
Fast St. Louis A- Sub., pref.(qu.)(No.21) 
Ft. Smith Light A Trac., pref. (quar.)..
Georgia Ry. A Electric, pref. (guar.)____
Grand Rapids Ry., pref. (guar.) (No. 43) 
Havana Electric Ry., com. & pref. (guar.) 
Jacksonville Trac., com. (guar.) (No. 2).

Preferred (guar.) (No. 2 ) . .............. .....
Milwaukee El. Ry. *  Lt., pref (quar )
Montreal Street Ry. (quar.)___
New Orleans Ry. A Light, pref. (quar.). 
Ottumwa (la.) Ry. A Light, pref. (quar.) 
Paclllc Coast Power, common (No 7)

Common (extra)........ ....... ...................
Preferred (No. 2)..........................

Philadelphia Company, common (quar.)
Common (extra)................ ................... .

Public Service Invest., com. (No. 4 ).......
Preferred (quar.) (No. 10......................

' Quebec Ry., Lt., H. & P.. Ltd.,com.(qu.)
Railways Co. General (guar.)____ _______
Railway *  Light Securities, com, (No. 4).

Preferred (No. 13).......... ......................
Rio do Janeiro Tr., L. & P „ Ltd., (quar.)
Seattle Electric Co., com. (quar.)_____

Preferred.................................................
South Side Elevated, Chicago (special)___
Texas Traction, pref. (quar.)...................
United Traction, Pitlsb., preferred______
West Penn Traction, pref. (quar.)______
Wheeling Traction (quar.)........................
York (Pa,) Railways, pref. (No. 1)..........
City, National (special)..............................
Public (guar.)........ ........... .........................

Trust Compnnics.
Broadway (guar.).................. ..................

Fire Insurance.
Home (No. 112)........ .................................

Extra ......................................................
Miscellaneous.

Alliance Realty (quar.)..............................
American Hist. Tclcy. of N . J . (guar.)-----
Amcr. Qas & Elec. pref. (quar.)............ .
American Glue, preferred................ .........
Amer. Light A Traction, common (guar.).

Common (payable in common stock)___
Preferred (guar.).....................................

American Locomotive, preferred (quar.). 
American Seeding Machine, com. (quar.)

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

Amer. Shipbuilding, preferred (quar.)__
Amer. Smelt. & Ref., com. (qu.) (No. 31)
Amcr. Telephone A Telegraph (quar.)__
American Type Founders, com. (quar.)..

Preferred (quar.)....................................
American Woolen, pref. (quar.) (No. 49). 
Anaconda Copper Mining (qu.) (No. 43). .  
Associated Gas A Flee. Co., pref. (qu.ar )_ 
Associated Merchants, ilrst pref. (quar.).

First preferred (extra)................ .
Second preferred (quar.)..............
Second preferred (extra)................

Bell Telephone of Canada, Ltd. (quar.)..
Bell Telephone of Penn, (quar.)........ .......
Binghamton L., li. A P., com. (gu.)(No. 19

Preferred (guar.) (No. 20)..............
Bush Terminal, common..................
Canada Cement, Ltd., pref. (quar.)(No.G) 
Canadian Car A Fdy., Ltd., pref.(quar.) 
Central Coal & Coke, common (quar.)...

Preferred (quar.)____ : _____ _____—
Chicago Pneumatic Tool (quar.)..............
Cities Service, com. (monthly)....................

Preferred (monthly)................................
Claflln, II. B ,, common (quar.)..............
Claflin, II. B., 1st pref. (guar.)________

Second preferred (guar.)_____________
Commonwealth Edison (guar.)....................
Consolidated Car Heating............ .............

Extra________________ _______ _____
Consolidated Ice, Pltfgb., pref. (quar.)..
Consolidation Coal (guar.)...... ..................

Receipts for stock carrying dividends de
clared after Jan. 31 1911................ ..

Com Products Refining. pref. (quar.)__
Cuyahoga Telephone, pref. (quar.)..........
Delaware Lackawanna A West. Coal (qu.)
Detroit Edison (quar.)________________
Distillers’ Securities Corp. (qu.) (No. 35) 
Distilling Co. of America, pref. (quar.).. 
du Pont de Nemours Powd., pref. (quar.)
Eastman Kodak, common (extra)..............
Edison Elec. 111.. Boston (qu.) (No. 89).. 
Electrical Securities Corp., pref. (quar.). 
Electrical Utilities Corp., pf.(qu.) (No. 5) 
Electric Bond it- Share, com. (gu.) (No. 9).

Preferred (guar.) (No. 25)......................
Electric Company o f A rnerlca................ .....
General Electric (quar.)------------------------
Goldfield Consolidated Mines (quar.)------

Extra _____________________ _______
Guanajuato Pow.AEl.,pref. (gu.) (No. 12) 
Harblson-Walker Refrac., pref. (quar.).. 
Homcslake Mining (monthly) (No. 440). . .  
Intercontinental Rubber, common (quar.)
International Agricultural Corp., pref___
Int. Buttonhole Sew. Mach, (qu.) (No.55) 
Intcrnat. Harvester, com. (qu.) (No. 6). 
International Nickel, common (quar.)...

Preferred (quar.)....................................
International Paper, preferred (quar.). . .  
Intcrnat. Steam Pump, nref/qu.)(No.49) 
Jefferson *  Clearfield Coal *  Iron. oref..
Laclede Gas Light, com. (quar.)..............
I .a Rose Consolidated Mines (quar.).;__

Per
Cent.

When
Payable.

IX July 15
2X Scot. 1
2 Aug. 14
I Aug. 18
4 July 15
IX Aug. 1
IX Inly 25

$2.50 Aug. 1
3 Aug. 1
2 Sept. 9
I Aug. 1
2 July 15
2X July 15
1 July 15
1 July 20

M Aug. 1
IM July 15
$1 July 15
2 July 15
IX July 15
1M July 15
IX Aug. 1
IX Aug. 1
2 July 15
IX Aug. 1
IX July 15
i x July 20 .
IX Aug. 1
i x Aug. 12 .
IX Aug. 1
IX Aug. 1
IX July 31
2X Aug. 1 .
i x July 15 .
IX July 15 1
2M July 17 J
50c. July 17 J
3 July 17 1
1M Aug. 1 I

XJ Aug. 1 I
SI 50 Au?. 1 1
$1 50 Aug. 1 1

I July 15 J
I Aug. 1 .1
2 Aug. 1 1
3 Aug 1 I
1X Aug. 1 .
IX July 15 I
2X Sept. 1 A

$5.90 luly 26 J
IM ruiv 15 I
2X ruly 20 1
IM fitly 15 J
I ruly 15 1

50c. July 21 J
40 luly 10 J
10 ruly 6 H

IM 5ug. 1 Ji

Books Closed. 
Days Inclusive.

Holders of rcc. June20a 
Holders of rec. Aug. 
July 30 to Aug. 14 
Holders of rec. July3la 
Holders of rec. Junc30a 
Holders of rec. July Ga 
Holders of rcc. JulylSa 
Holders of rec. July22a 
Holders of rec. July 15a 
Holders of rec. Aug.23a 
Holders of rec. July 17a 
Holders of rec. June30a 
Holders of rcc. June30a 
Holders of rec. JuneSOa 
Holders of rec. Julyl5a
Holders of rec. July25a 
Holders of rec. June30a 
Holders of rec. July 3a 
Holders of rec. July 
'  1 1 to July 16

I to July 16
Holders of rcc. Julyl5a 
July 22 to Aug. '

1 to July 14

to July 20 
r rcc. July 15a 
to Aug. 12

1 to July 15

to
to

July 15 
July 31

15
2M
2
1
IX
4
2M 
2X  
IX  
1X  
1

X
I X
i x1
2 
1
I X
H i
50c.
I X
IX

X  
I X

X
2
I X

X
I X
2
I X
I X
I X
I X
1

X  
X

I X
I X
I X
I X
2e
2
I X
I X

I X1
\x
2 X
I X

X1
I X

On dem. 
On dem.

3
I X
I X
2
I X
3 X
2

30c.
20o.
IX
I X
50c.
1
3M
1
I X
2 X
I X

X
I X
2 X
I X
2

July
July
Aug.
Aug.
Aug.
Aug.
Aug.
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
Aug.
July
July
July
July
Aug.
Aug.
July
Aug.
Aug.
Aug.
July
July
July
July
July
July
July
July
July
July
July
July
Sept.
Aug.
Aug.
July
July
Aug.
Aug.
July
July
July
Aug.
July

Aug. 31 
July 26
July 10 
July 1G

11 to July 20 
6 to July 10

July 21 to July 31
Holders of rec. July 
Holders of rcc. July

July 21 
July 11 
July 18 
July 18 
July 18 
July G

Aug. 
Aug. 
July 31 
July 31 
July 31 
July 23

31 
15 
31 
15 
15 
31 
29 
25 

1 
1 
1 

15 
15 
1 
3 

15 
31 
31 

1
20 

July 25
Aug.
July
July
July
Sept.
Aug.
July
Aug.
Aug.
Sept.
July

Holders of rec. July 5 
July 19 to July 27 

to ' 
to 
to 
to 
to
to | 

Holders of rec. Junc30a 
Holders of rcc. June30a 
Holders of rec. June30a 
June 28 to July 16 
June 24 to July 2 
Holders of rcc. Jtme30a 
Holders of rec. July 10a 
Holders of rec. July 10a 
June 24 to July 6 
Holders of rec. July 6a 
Holders of rec. June30a 
Holders of rcc. July 8 
Holders of rec. July 8 
Holders of rcc. July 8 
Holders of rec. July 8 
Holders of rec. June24a 
July 6 to July 16
Holders of rec. June30a 
Holders of rec. June30a 
Holders of rec. June.'iOa 
Aug. 1 to Aug. 10 
Holders of rec.Junc30a 
July I to July 1.5
July 1 to July 15
July 16 to July 25
Holders of rcc. July 20 
Holders of rcc. July 20 
Holders of rcc. July 7a 
Hoklersof rec. July 24a 
Holders of rec. July 24a 
Holders of rcc. JulylSa 
Holders of rec. Juno 30 
Holders of rec. June 30
Holders of rcc. July22a
Holders of rcc. July22a 
Holders of rec. June30a 
Holders of rec. JulylSa 
Holders of rcc. July la 
Holders of rec. July la 
Holders of rec. JulylOa 
Holders of rec. July 10a 
July 16 to July 25 
Holders of rec. July 31 
Holders of rec. July 15 
Holders of rec. July 27a 
Holders of rec. June30a 
Holders of rec. Julyl3a 
July 21 to July 31 
Holders of rec. July 22 
Holders of rec. May31a 
Holders of rec. JunoSOa 
Holders of rcc. Juno30a 
July 21 to Aug. 1
Holders of rec. July io 
July 21 to
July 22 to Jufy *31
Holders of rec. June 30 
Holders of rec July 5 
Holders of rcc Junc24a 
Aug. 13 to Sept 1
July 13 to Aug l
Holders of rcc July 5a 
Holders of rcc. Julv20a 
Holders of rec. Aug. 7 

-  ..Sept. 2 to Sept. 15
20 July 1 to July 17

Name of Company.

Miscellaneous (Concluded). 
Lehigh Coal A Navlg. (quar.) (No. 131).. 
Massachusetts Gas Cos., com. (quar.) I" 
Massachusetts Lighting Cos. (qu.) (No 3D 
Mexican Light A Power .Ltd., ordinary
Mexican Telegraph (quar.)___________
Michigan State Telephone, pref., (quar.) 
Mlnneap. Gen. Elec... com. (gu.) (No. 16)

Preferred (No. 2 5 )- - - .........   ‘
National Biscuit, com. (qu.) (No. 51)11
National Carbon, common (quar.)........... I
National Fire Proofing, pref. (quar.) *
New Orleans Gas Light________________
New York Air Brake (quar.)___________
Niagara Falls Power (quar.)___________
Nlplsslng Mines (quar.)______________

Extra______________________________
Northern States Power, pref. (quar.)___
Nova Scotia Steel A Coal, common (quar.

Preferred (quar.)................................
Oklahoma Gas A Elec., pref. (quar.)___
Omaha Water, ilrst preferred__________

Second preferred__ ______ _________
Osceola Consolidated Mining............ .
Otis Elevator, common (quar.)________

Preferred (quar.)................................
Pacific Coast Co., com. (guar.).. .

First preferred (guar.)._____ _______
Second preferred (guar.)_____________

Paclllc Telep. A Teleg., pref. (quar.)___
Pay-as-You-Enter Car Corp., pref. (qu.)_ 
Pittsburgh Coal, preferred (quar.) _ 
Pope Manufacturing, pref. (quar.). I . I I ’  
Procter & Gamble, preferred (quar j " 
Quaker Oats, common (quar.) ’ "Preferred (quar.)_....................
Realty Associates....................
Reece But.Hole Mach, (qu.) (No’ I o i ) " ’  
Rhode Isl.-Perklns Horseshoe, pf. (qu )" 
San Diego Oonsd. Gas & EL, pref. (qu ) ’
Securities Company..____ _________
Shawlntgan Water & Power (quar.)I I II"
Siegel Stores Corp., pref. (guar.)__
Sierra Pac. El. Co., pref. (gu.) (No. 8)11" 
Southern California Edison, pref. (guar.).'.
Silversmith's Company (quar.)____
So. New England Telephone (quar.)
TorringtonCo., common___________
Union Bag A Paper, pref. (qu.) (No. 49).
United Cigar Mfrs., com. (quar.)........
United Cigar Stores, Corp. of (quar.)..

Extra .................... .......... .................
United Dry Goods Cos., common (quar.) 
cnltcd Fruit (quar.) (No. 48)________
United Gas Improvement (quar,).

Per When
Cent. Payable

2 Aug. 31
1 Aug. 1
IX July 15
1 July 15
2M July 15
IM Aug. 1
IX Aug. 1
3 Aug. 1\x July 15
IM July 151 July 15

U S. Light & Heating, preferred.. 
U. S. Radiator Corp.. pref. (quar.).
U. S. Really & Impt. (quar.)'...........
U. S. Rubber, 1st pref. (quar.)___

Second preferred fquar.)________
Preferred (quar.)_______________

U. S. Worsted, preferred (quar.)___
Uswoco Mills, preferred (quar.)____
Virgtnia-Carollna Chemical, common____
Va.-Caro. Chemical, pf. (qu.) (No. 63)
Vulcan Detlnnlng, pref. (quar.)__
Wells, Fargo & Co______________

S3
IX
2
5
2 X
IX
I X2
ix
5
4

$3.50
1
ix
IX
IX
IX
IX
I X
ix
ix
2
2 X
I X
3 
2 
1
I X
2M
I X
I X
I X
I X
I X
I X
4 
1

White (J.G.)ifc Co., Inc., pref. (q u a r .)..

July
July
July
July
July
July
July
July
July
July
July
July
July
July
Aug.
Aug.
Aug.
July
July
July
July
July
July
Aug.
July
July
July
July
July
July
Aug.
Aug.
July
Aug.
July
Aug.
July

Books Closed. 
Days Inclusive.

Holders of rec. July 31 
Holders of rec. JulylSa 
Holders of rec. July la 
July 10 to July 15
Holders of rec. June30a 
July 16 to Aug. I
Holders of rec. Julyl8a 
Holders of rcc. JulyI8a 
Holders of rec. June28a 
July 6 to July 16
Holders of rec. July 6 
Holders of rec. June 30 
Holders of rec. July 7a 
Holders of rec.June30a 
July 1 to July 17
July 1 to July 17
Holders of rec. June 30 
Holders of rec. June30a 
Holders of rcc. June30a 
Holders of rec. June 30 
Holders of rec. July 1 
Holders of rec. July 1 
Holders of rec. July 8a 
Holders of rec. June 30 
Holders of rcc. June 30 
July 22 to Aug. 1 

toJuly 22 
July 22 
July 1 
.Tidy 6

Aug. 1 
Aug. I 
July 15 
July 14

IM July
1

15
X July 15_ 2 Aug. 1

2 July 15. 2M July 15
2 July 15_ IX July 15
3M July 20
IX luly 15
IX Aug. 1_ 2 luly 31
IM July 31_ 1 July 15
IX July 15
IX July 15
IX July 15
IM h Aug. 15- 2 July 15 .
IX July 20
5 July 15 .. IX July 15. X July 15- IX ruly 15
IM Aug. 1

Holders of rec. July 12 
Holders of rec. June 24 
Holders of rec. June30a 
Holders of rec. July la 
Holders of rcc. Aug. la 
Holders of rec. July 5 
Holders of rec. July 5 
Holders of rcc. July 1 
Holders of rcc. June 30 
July 1 to July 16
Holders of rec. July 7 
Holders of rcc. Julyl5a 
Holders of rcc. July20a 
July 1 to July 16
Holders of rec. Aug. 10 
July 1 to July 15
July 21 to July 31
Holders of rcc. June30a 
Holders of rec. July26a 
'  ‘ 2 to July 16

2 to July 16

1 to July 14

to June 30

to July 14
Aug. 15 
July 19

to July 10

a T ransfer books not closed, b Less Income tax. d Correction, e Declared 4%. 
payable2% July 15 1911 and2% Jan. 151912. /A lso  declared X %  extra oncom- 
mon stock, payable Nov. 1 to holders of record Oct. 2. h Declared 3%, payable 
X% Aug. 15 1911 and \X% Feb. 15 1912.

A u c t io n  S a l e s .— A m o n g  o th e r  se c u r itie s , th e  fo llo w in g , n o t  
r e g u la r ly  d e a lt  in  a t  th e  B o a r d , w ere r e c e n tly  s o ld  a t  a u c tio n  
in  N e w  Y o r k ,  B o s t o n  a n d  P h ila d e lp h ia .

B y  M e s s r s . A d r ia n  H .  M u lle r  &  S o n s , N e w  Y o r k :

Shares. Per cent.
400 ‘ ‘The Duncan,”  Nashville

50c. per sh.
17 Honcsdale Nat. Bk. of Pa. .330M 
31 Mech. A Metal* Nat. B k ..265-266 
14 Gallatin Nat. Bank _ .33 6* £-33 6 M 
16 Fourth Nnt. B ank...2023.f-2a3>i 
10 Continental Ins CO..1027-1030M 
5 Bond & Mtge. Guar. Co___ 245 H

Shares. p?T cent,
200 Independent Steel Co. of

America, pref.................. $25 lot
25 Jefferson Bauk...................... 151 Vj
8 Savoy Trust Co_____  ___ 91'

10 N. Y. Life Ins A Tr. Co. .1050
9,500 United Copper Co., com___  M

10,500 Ohio Copper Co., $10 each
Si.70 per eh.

B y  M e ssrs . R .  L .  D a y  &  C o .,  B o s t o n :

Shares. $ per sh.
Amoskeng Mfg. Co................ ...322M

1 Hill Mfg. Co..............................  115 "
20 Merrimack Mfg. Co., pfd.101 M-101M 
5 Border City Mfg. Co., Fall River 130

Shares. S per sh,
9 Ware River RR. Co__________174
6 Pitts. A No. Adams RR. Co___ 140
1 Morley Button Mfg. Co........ . . .  80

B y  M e s s r s . F r a n c is  H e n s h a w  &  C o .,  B o s t o n :
Shares. $ per sh.
3 Merchants’ Nat. Bk. of New-

huryport, par $20.............. .......  29
3 Ocean Nat. Bk. of Newbury- 

port, par $50............................. SIX

Shares. 5 per'sh.
50 Continental Mills.............. ....... 104
2 Araoskeag Mfg. C o .................. 322X
5 Phoenix Fire In?. Co.. Hnrtf’d.305X  
2 Algonquin Print Co_________ 300

B y  M e s s r s . S a m u e l T .  F r e e m a n  &  C o .,  P h ila d e lp h ia :
Shares. 
3

$ per sh. IBonds.
Real Estate Trust, pref................ 99 X

Bonds. ' Per cent.
$5,000 Philadelphia 3Ms. 1932-----  94 M
S100 No. SprlngfM W’at. 1st 5s, ’28 100

Per cetit.
$1,000 SprlngTd Wat. eons. 5s. ’26.100
$3,000 Philadelphia 4s, 1938.......... 102
$1,000 Philadelphia .3Me, 1928___ 97M
31,000 Philadelphia 3Ms, 1923___ 1 95M

B y  M e s s r s . B a r n e s  &  L o lla n d , P h ila d e lp h ia
$ per shShares.

9 Cenl. Ky. Land Co., par $25
50 Blue Grass Park Co..............| Lot
50 The Bourbon Co. Agrlc. Soc.. )$1,000 
37 Blue Grass FalrAss’n, nar $10 i 
3 Am. Un. Fire Ins. Co., par $25. 31 

10 J. W. Green A Co., Newark . . .  21 
10 Union Furniture A Mfg. Co.,

McClure, Pa..........................Lot S3
21 24th Ward Mkt. Co., par $50.. 34M

150 Am. Pipe A Construe. Co____ 90
1 Fourth St. Nat. B ank............ 300
t Phlla. Tr.. S. D. A Ins. Co------620M
7 Real Estate Tr. Co. pref---------09 M

10 Penn. Co. for Ins., <fcc------------575
13 Trust Co. of No. Amer.............. I l l
5 Gliard Trust Co.......... - ........... 950

Shares. $ per sh.
4 Fidelity Trust Co.................. _-960M
5 Independence Tr. Co , par $50 50

20 Phlla. Co. for Guar. Mtges___ 153
13 Am. Fire Ins. Co____________  60
9 Frank. A Southw. Pass. Ry.Il3S0 
8 13th it- 15th Sts. Pass. Ry____ 250.
6 John B. Stetson Co., com____ 502
1 Bergner & Engel Brew. Co., pf.101

30 A. Colburn Co.................... ....... 150
Bonds. Per Cent>
$1,000 Montgomery Heat A Fuel Co.

5s. 1937........................ .........Lot $45
$1,000 Springfield Water Co. 5s/26.100 
$300 No Springfield WaterCo.5s,’28 100 

4 Phlla. Bourse, preferred.........  8
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N a t io n a l  B a n k s .— T h e  fo llo w in g  in fo r m a tio n  r e g a r d in g  
n a tio n a l b a n k s  is  f r o m  th e  o ffic e  o f  th e  C o m p tr o lle r  o f th e  
C u r r e n c y , T r e a s u r y  D e p a r t m e n t :

APPLICATION S TO CONVERT APPRO VE D .
The Oil Field Rank, Orlfflthsvlllc, VV. V a „  Into “ The Oil Field National 

Bank of Grlfflthsvlllc." Capital, $25,000.
The LImon State Bank, U nion. Colo., Into “ The First National Bank of 

L lm on.”  Capital, $25,000.
The Federal State & Savings Bank of Denver, Colo., Into “ The Federal 

National Bank of Denver.”  Capital, $200,000.
The Commercial Bank of Checotah, Okla., into “ The Commercial Na

tional Bank of Checotah.”  Capital, $50,000.
CH ARTERS ISSUED TO N ATIONAL BANKS JUNE 20 TO JULY 3 .
10.045—  The National Bank of Mattoon, 111. Capital, $150,000. Lewi8 

L . Lehman, President; G. S. Richmond, II. P. McNair and W . II* 
Ownby, Vice-Presidents; Fred. Grant, Cashier; C. II. Hoots, J . Stan" 
ley Weis and It. C. Harmany, Assistant Cashiers.

10.046—  The Hamlin National Bank of H olcom b, N. Y . Capital, $25,000.
H. M. Parmele, President; John S. Hamlin, Vice-President; Fred 
B. Hamlin, Cashier. ,

10.047—  County National Bank of Canandaigua, N. Y . Capital, $100,000. 
Edward G. Hayes, President; Alexander Davidson, Vice-President; 
Peter P. Turner, Cashier; W . S. Sleght, Assistant Cashier. Con
version of McKechnie Bank of Canandaigua.

10.048—  The Mount Prospect National Bank, Mount Prospect, 111. Capi
tal, $2 5,000. William Busse, President; Ralph L. Peck, Vice
President; William Busse Jr., Cashier.

C a n a d ia n  B a n k  C le a r in g s .— T h e  c le a r in g s  f o r  th e  w e e k  e n d 
in g  J u ly  8 a t  C a n a d ia n  c it ie s , in  c o m p a r is o n  w ith  th e  s a m e  
w e e k  o f  1 9 0 9 , s h o w  a n  in c r e a se  in th e  a g g r e g a te  o f  1 6 . 1 % .

Week ending Jidy 8.
Clearings at—

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

Canada— 8 3 % S s
Montreal ............ .......... 48,642,646 43,169,622 +  12.7 40,042.270 32,223,155
Toronto...................... — 46.337,672 39.408,58.. +  17.6 31,625,378 23,373,641
Winnipeg_____________ 21,489,938 17,333,134 +24.0 14,253,565 11,581,707
Vancouver____________ 10,559,886 8,172,672 +  29.2 5,938,692 3,006,675
Ottawa_______________ 4,653,655 4,051,309 +  14.9 3,883,360 3,719,739
Quebec_______________ 3,251,123 2,940,160 + 10.6 2,692,270 2,556,744
Halifax_______________ 2,056.125 2,371,846 — 13.1 2,703,263 2,511,222'
Hamilton_____________ 2,995,841 2,329,989 +  28.6 2,272,941 1,504,432
St. John---------------------- 1,561,461 1,758,141 —11.2 1,895,837 1,510,378
I.ondon .............. ............ 1,654,168 1,635,131 -rl.2 1,555,088 1,264,192
Calgary —  -------------- 4,028.893 2,903,634 +38.7 2,114,756 1,355,869
Victoria----------------------- 2,609,360 .3,575,902 -2 5 .3 1,243,465 l,0i2,439
Edmonton.................. . 1,995,219 1,307,258 +  52.7 1,115.383 845,925

1,337,610
607,379

1,076,000
1,048,972 

558,992 
Not include

+27.5 
+  8.6 

d In totSaskatoon ............ ......... al.
Moose Jaw...................... 796,006 Not Include d In tot al.
Lethbridge____________ 583,006 Not Include d In tot al.

635,000
153,847,283Trial Canada.............. 132,565,615 +  16.1 111,336,318 87,372,118

S t a t e m e n t  o f  N e w  Y o r k  C ity  C le a r in g -H o u s e  B a n k s  a n d  
T r u s t  C o m p a n ie s .— T h e  d e ta ile d  s t a t e m e n t  b e lo w  sh o w s  th e  
c o n d it io n  o f th e  N e w  Y o r k  C ity  C le a r in g -H o u s e  m e m b e r s  
f o r  th e  w e e k  e n d in g  J u ly  8 .  T h e  fig u re s  fo r  th e  s e p a r a te  
b a n k s  a re  th e  a v e r a g e s  o f  th e  d a i ly  r e s u lts . I n  th e  c a se  o f  
th e  t o t a ls , a c tu a l fig u re s  a t  th e  e n d  o f th e  w e e k  are a lso  g iv e n . 
The returns of the trust companies are shown in a separate table.

F o r  d e fin itio n s  a n d  ru le s  u n d e r  w h ic h  th e  v a r io u s  ite m s  are  
m a d e  u p , see  “ C h r o n ic le ,”  V .  8 5 ,  p .  8 3 6  in th e  c a se  o f  th e  
b a n k s ,a n d  V .  9 2 ,  p .  1 6 0 7 , in  t h e c a s e  o f  th e  tr u s t  c o m p a n ie s .

DETAILED RETURNS OF BANKS. 
We omit two ciphers (00) in all cases.

Banks.
00i omitted.

Capital. Surplus. Loans. 
Av rage.

Specie.
Average.

Legals.
Average.

Net Depos
its. Aver.

Re
serve.

$ S $ s S •$ %
Bank of N. Y- 2,000,0 ,1,680,6 21,767.0 4,593,0 1,006,0 20,457,0 26.0
Manhattan Co. 2,050,0 4,413,1 37,950,0 12,367,0 1,509,0 46,850,0 26.2
Merchants’ . .. 2,000,0 1,951,8 21,300,0 4,287,0 i,299,0 22,030,U25.6
Mech.& MetaN 6,000,0 8,230,1 59.344.0 12,713,0 1,591,0 58,520.0 29.9
America____ 1. .500,0 6,134,4 20,997,0 6,151,0 2,102,0 31,695,0 27.8
City .............. 25,000,0 34,705,9 195.452,0 40,331,0 6,400,0 134,310,0 38.6
Chemical------- 3,000,0 0,641,0 32,263,0 6,970,0 1,530.0 31,439,0 25.1
Merchants’ Ex. 600,0 579,5 7,197,0 1,769,0 98,0 7,452,0 25.9
Gallatin_____ 1,000,0 2,506,5 9,389,0 1,7,57,0 407,0 7,980,0 25.1
Butch. & Drov 300,0 150,4 2,198,0 50-4,0 75,0 2,414,0 29 0
Greenwich . . . 500,0 874,5 .8,324,0 2,100,0 160,0 9,355,0 24.8
American Ex. 5,000,0 4,416,4 42,970,0 7,252,0 3,881,0 4.3,101,0 25.6
Commerce. .. 25,000,0 15,161,7 150,735,0 25,252.0 8,724,0 131,062,0 29.4
Mercantile _ .. 3,000.0 2.727,2 15,155,0 2,055,0 1,185.0 .12,343,0 25.3
Paclllc -------- 500,0 936,8 4.285.0 520,0 378,0 3,722,0 24.7
Chath.A Phen. 2,250,0 1,105,4 15.842,0 2,418,0 1,427,0 15,551.0 25.0
People’s ____ 200,0 470,9 1,685,0 537,0 165,0 2,385,0 28.4
Hanover____ 3.090,0 12,620,6 73,562,0 17.699,0 4.315,0 84,143.0 26.0
Citizens’ Cent. 2,550,0 1,847.8 23,393,0 5,053,0 031,0 23,366.0 25.8
Nassau........... 500,0 564,1 9,209.0 1,516 0 1,209,0 10,792,0 24.6
Market & Fult 1,000,0 1,788,8 8,778,0 1,561,0 890,0 8.822,0 27.9
Metropolitan . 2,000,0 1,572,3 10,490,0 3,043,0 251,0 11,0,50,0 25.0
Corn Exchange 3,000,0 5,557,8 50,075,0 9,478,0 5,400,0 59.679,0 24.8
Imp. (fe l’rad.. 1,500,0 7,735,6 26,755,0 4,936,0 1,587,0 24.862,0 24.8
Park .............. 5,000,0 12,941,4 80,212,0 23,131,0 1,589,0 92,239,0 24.8
East R iver... 250,0 101,4 1,476,0 303,0 118,0 1,663,0 27.3
Fourth ______ 5.000.0 5,675.3 37.545,0 7,830,0 2,810,0 41,29.5.0 25.3
Second .......... 1,000,0 2,2-44,9 14.323,0 3,367,0 142,0 14,130,0 25.6
First ________ 10.000,0 20,906,7 127,857,0 23,730,0 3,027,0 119,633,0 25.7
Irving Exch__ 2,000,0 1,897,6 25.132,0 5,297,0 2.009,0 27,671.0 26.1
Bowery . . . . . 250,0 79 4,9 3,480,0 830,0 60 0 3,630,0 24.7
N. Y. County. 500,0 1,758,3 8,195.0 1,443,0 718,0 8,341.0 26.7
German-Amer. 750,0 717,7 4,108,0 766,0 222,0 3,868,0 27.0
t hnse_______ 5.000,0 8,440,1 87,750,0 17,370,0 5,518,0 96,354.0 26.6
Fifth Avenue. 100.0 2,227,3 12,681,0 2,779,0 1.006,0 14,301,0 25.8
German Exch. 200,0 888,4 3,680.0 321,0 670,0 3,714,0 25.9
Germania . .  . 200,0 1.041.2 5.772,0 1,10.5,0 503,0 6,697,0 25.7
Lincoln --------- 1,000,0 1,632,5 15,416,0 5,043,0 1,459.0 18,778.0 35.3
Garfield--------- 1,000,0 1,242,4 8.901,0 1,064.0 657,0 9 06S.0 25.7
Fifth .............. 250,0 532,8 3,355.0 841,0 286,0 3,900,0 27.9
Metropolis . . . 1,000,0 2,145.7 13.451.0 1,301,0 2,011,0 13,724,0 24.4
West Side___ 209,C 1,084,6 4,368,0 1,068,0 250,0 5,194,0 2*4.4
Seaboard___ 1 .OOO.C 2,049,3 22,726,0 4,66.5,0 2,081.0 26,574,0 25 4
Liberty . ___ 1,000,0 2 717.7 19,051,0 4,497,0 941,0 20,279.0 24.8
N. Y. Prod. Ex 1.OOO.C 797,1 8,728,0 2,203,0 560,0 10,511,0 27.3
State .............. 1.000,0 967,5 15,904,0 4.877,0 384,0 20,567,0 25.8
14th Street . . 1,000,0 326,7 5,701,0 1,388.0 551,0 7,571.0 26.1
Coal & Iron. . 1,000,0 435,C 6,516.0 1,297,0 517,0 6,905,0 25.7
Union Exch.. 1,000,0 951,6 9,765.0 755,0 1,654,0 9,900.0 |25.2

TotaU, A vge.. 134,150,0 200,877,3 1410,274,0 293,362,0 76,023,0 1439,965.0 25.65
Actual figures July 1 . . . 1402,803,0 282,994,0 76 074,0 1423,258.0 25.20

Circulation.—On the basis of averages, circulation of national banks in the 
Clearing House amounted to $16,575,000. and according to actual figures they 
were $16,721,000.

DETAILED RETURNS OF TRUST COMPANIES.

On Dtp. Net
Trust Cos. Surplus. Loans. Specie. Legals. uilhC.H Deposits. Reserve.

00s omitted. Accrage. Average. Average. Ranks. Average.

$ $ $ $ $ s %
1S.1Manhattan__ 2,331,4 20,448,0 2,352,0 38,0 3,5,56.0 15,339,0 15.4 +

Brooklyn . . . 2,397,2 16.675,C 1,702,0 425,0 2,767,0 12,484,0 16.9 + 14.7
Bankers ------- 7,501,7 80,530,C 9,914,0 519,0 7,986,0 69,877,0 15 3 + 9.4
V.S.Mtg.* Tr. 4,446,4 43,689,0 3,833,0 912,0 3,743,0 .31,255,0 15.0 + 10.0
Astor_____  . 1,043,1 15,918,0 1,833,0 25.0 1,498,0 11,896,0 10.7 + 10.3
Title Gu. & Tr. 11,429,9 34,325,0 2 134,0 1,670,0 3,277,0 24,382,0 14.4 + 11.5
Guaranty------- 22,977,9 149,652,C13,393,0 1,141,0 19,433,0 95,384,0 14.6 +  23.6
Fidelity.......... 1,272,4 7.037.C 594,0 2,50.0 742,0 5,498,0 15.0 + 11.8
Mercantile . . 7,620.0 69,799,0 5.804.0 15.0 8,274,0 38,668.0 16.5 + 20.4
LawyersT.l.&T 6,453,8 20,487,0 1,850,0 662,0 1,855,0 15,372,0 18.0 4* 11.6
Columbia----- 1.813,1 16.093,0 1,681,0 80,0 1,445.0 11,621,0 15.4 + 9.6
Standard ___ 1,426,3 10,680,0 2,203,0 19,0 2,492 0 16,037,0 13.4 + ) 1.9
People’s ____ 1.727,4 17,165,0 .2,038,0 412,0 1,859,0 16,014,0 13.6 + 11.3
New York . . . 11,183,3 50,657,0 5,309,0 212,0 4,019,0 34,314,0 20.4 4- 13.4
Franklin------- 977,4 11,956,0 1,405,0 301,0 1,334,0 11,205,0 1.5,8 + 11.0
Lincoln_____ 582,0 9,448,0 1,092,0 211,C 1,159,0 8,689,0 15 l + 10.8
Metropolitan.. 8,107,4 23,969,0 2,879,0 12,0 3,459,0. 17,535,0 16,9 + 15.4

Totals, A vge.. 93,290,7 604,527,0 60,046,0 6,910,0 68,003.0|436,170,0 15.35+ 13.64

Actual figures July 8 .. 606,340,0 62,382,0 6,954,0 65,305,0 438,750,0 15.80 + 12.95

The eaoltal of the trust companies Is as follow**: Manhattan, $1,000,000; Brooklyn; 
$1,000,000; Bankers, S3,000,000; U. S. Mtge. *  Trust. $2,000,000: Aster, $1,250,
000: Title Guarantee & Trust, SI,375,000: Guaranty, $5,000,000: Fidelity, Sl,- 
000,000: Mercantile, $2,000,000; Lawyers’ Title Ins. A Trust, $4,000,000: Columbia, 
$1,000,000; Standard, $1,000,000; People’s, 81,000,000: New York, $3,000,000; 
Franklin, $1,500,000: Lincoln, $1,000,000; Metropolitan, 82,000,000; total, S35,- 
125,000.

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

Week 
ending 

July 8
Capital. Surplus. Loans. Specie. Legal

Tenders.

On Dep. 
with C.H. 

Ranks.
Net

Deposits.

Averages.
Banks__
Trust cos.

S 1 8 
134,150,0200,877,3 
35,12.5,0 93,290,7

«
1,410,274.0

604,527.0
S

29.3,362,0
60,046,0

S
76,023.0

6,910,0
S

68,903*0
$

1,439,965,0
436,170,0

Total
Actual.

Banks __
Trust cos.

169,275,0 294,168,02,014,801,0
........... 1,402,863,0
.......... I 606,340,0

353.408.0
282.994.0 

02,382,0

82.933.0
76.074.0 

6,954,0

68,903,0

65,305*0

1.876.135.0
1.423.258.0 

43S,750,0

Total ...........1 ........... 2,009,203,0 345.376,0 83,028,0 65,305,0 1,S62,008,0

T h e  S t a t e  B a n k in g  D e p a r t m e n t  a lso  fu r n is h e s  w e e k ly  
r e tu r n s  o f  th e  S ta t e  b a n k s  a n d  tr u s t  c o m p a n ie s  u n d e r  its  
c h a r g e . T h e s e  r e tu r n s  c o v e r  all th e  in s t itu t io n s  o f  th is  c la ss  
in  th e  w h o le  S t a t e , b u t  th e  fig u re s  a re  c o m p ile d  so  a s  to  
d is t in g u is h  b e tw e e n  th e  r e su lts  fo r  N e w  Y o r k  C ity  (G r e a te r  
N e w  Y o r k )  a n d  th o se  fo r  th e  r e st  o f  th e  S t a t e ,  a s  p e r  th e  
fo llo w in g :

F o r  d e fin itio n s  a n d  ru le s  u n d e r  w h ic h  th e  v a r io u s  it e m s  a re  
m a d e  u p , see  “ C h r o n ic le ,”  Y .  8 6 ,  p . 8 1 6 .

STATE BANKS AND TRUST COMPANIES.

Week ended July 8.
Stale Ranks 

in
Greater N . 1'.

Trust Cos. 
in

Greater N. Y.

State Ranks 
outside of 

Greater N. Y .

Trust Cos. 
outside of 

Greater N. Y .

Capital as of Feu. 28-----
S

23,975,000
$

63,206,0(H)
£

9,528,000
-S

9,525,000

Surplus as oi Feb- 28___ 38,886,.00 175,811,500 11,274,643 11,328,963

Loans and Investments.. 
Change from last week.

299,503,300
+3,461,100

1,157,359,500 
+  19,412,900

97,402,400 
+  126,000

150,185,800 
— 14.600

56.7S1.100 119,623,800
Change from last week.

Legal-tenders & bk. notes 
Change Pom last week.

+3,834,100
24,806,300

+37,400

+  632,200
11,586,100
+426.700

.................. ..................

.................. ..................
Deposits ----------------------

Change from last •*• eek.
363,026,800 
+  8,235,600

1,282,851,800 
+  8,96 i, 100

103,362,200 
+  1,305,500

160,593,800 
+  2,205,800

Reserve on deposits____
Change from last week.

107,393,300
+3,723,200

141,080,900
+2,546,700

21,837,600 
+  1,069,300

24.822,100 
+  1,705,060

P. C. reserve to deposits. 
Percentage last week..

29.8%,
29.4%

16.3%
10.4%

22.0%
21.2%

16.2%
15.3%

+  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 amaunts, due 
from reserve agents. Trust companies In New York State are required by law to 
keep a reserve” proportionate to their deposits, the ratio varying according to lo
cation as shown below. The percentage of reserve required Is computed on the 
aggregate of deposits, exclusive of moneys held In trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty day?, 
represented by cerfIflcates , and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of nn amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held In trust for It by nnv public department. 
The State banks are likewise required to keep a reserve varying according to loca
tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented bv certificates (acrording 
to the amendment of 1010), and exclusive of deposits secured (according to amend
ment of 1911) by bonds or obligations of the City or State of New York, and ex
clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held In trust 
for It by any public department.

—Trust Cos. — —state Hanks—
Reserve Required for Trust Companies Total Of Total Of

and State Hanks Reserve which Reserve which
Location— Required. In Cash. Required, in Cash.

Manhattan Borough--.............................................15% 15%
Brooklyn Borough (without branches in Manhat.) 15% 10%
Other Boroughs (without branches In Manhattan) 15% 10%
Brooklyn Borough, with branches In Manhattan. ,15% 15%
Other Boroughs, with branches In Manhattan----- 15% 15%
Elsewhere in State...................................................  10% 5%

25% 15%
20% 10%
15% 7 'A
20% 20%
15% 15%
15% 0%

T h e  B a n k in g  D e p a r t m e n t  a lso  u n d e r ta k e s  to  p r e s e n t s e p a 
ra te  fig u res in d ic a tin g  th e  t o ta ls  fo r  th e  S ta t e  b a n k s  a n d  
tr u st  c o m p a n ie s  in th e  G r e a te r  N e w  Y o r k  not in the Clearing 
House. T h e s e  figu res a re  s h o w n  in th e  ta b le  b e lo w , a s a re  
a lso  th e  r e su lts  (b o th  a c tu a l a n d  a v e r a g e )  fo r  th e  C le a r in g -
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H o u s e  b a n k s  a n d  tr u s t  c o m p a n ie s . I n  a d d i t io n , w e  h a v e  
c o m b in e d  e a c h  c o r r e s p o n d in g  ite m  in th e  tw o  s t a t e m e n t s ,  
th u s  a ffo r d in g  a n  a g g r e g a te  fo r  th e  w h o le  o f  th e  b a n k s  a n d  
tr u s t  c o m p a n ie s  in  th e  G r e a te r  N e w  Y o r k .

NEW YORK CITY BANKS AND TRUST COMPANIES.

Week ended July S—
Clear.-House 

Members. 
ActualFigures

Clea r .-House 
Members. 
Average.

Slate Banks <(• 
Trust Cos. not 
in C.-H. Aver.

Total o f all 
Banks AcTrust 
Cos. Average.

Capital as of June 7__
S

169,275.000
s

169,275,000
$

35,156,000
S

204.431,000

Surplus as of June 7__ 294,168,000 294.168,000 93,638,100 387,806,100

Loans and Investments 
Change from last week

2,009,203,000 
+  628,000

2,014,801.000 
+  41,608,000

631,679,300 
+  9,037,500

2,646,480.300 
+  50,645,500

Deposits......................
Change from last week

1,882,008,000
— 19,556,000

1,876,135,000 
+  5,920,000

a633,108,700 
+  12,503,700

2,509,243,700 
+  18,423,700

Specie_________ ____
Change from last week

345,376.000
—21.731,000

353,408,000
—36,498,000

65,506,600 
+  874.400

418,911,600
—35,623,600

Legal-tenders..............
Change from last week

83,628,000
+498,000

82,933,000
—699,000

513,256.000 
+  746.300

96,189,000
+47,300

Banks; cash In vault-- 
Ratio to deposits-----

359,668,000
25.20%

369,385,000
25.65%

14,528,600
14.38%

383,913,600

TrustCos.; cash In vault 69,336,000 66,956,000 64,234,000 131,190,000

Aggr’tc money holdings 
Change from last week

429,004,000
—21,233,000

436,341,000
—37,197,000

78,762,600 
+  1,620,700

515,103,600
—35,576,300

Money on deposit with 
other bks. & trust cos. 
Change from last week

65,305,000
—14,612,000 1 

1 O 'iu
o

o
o

1 o
o

 
1 o

o
 

1 o
o 25,312,000 

+  1,812,800
94,215,000

—4,594,200

Total reserve..............
Change from last week

Surplus CASH reserve; 
Banks (above 25% )-- 
Trust cos.(abovel5%)

494,309,000
—35.84.5,000

3.853.500
3.523.500

505,244,000
—43,604,000

9,393,750
1,530,500

104.074.600
+3.433.500

609,318,600
—40,170.500

7,377.000
—16,072.600

10,924,250
Change from last week —37,588,900

% of cash reserves of tr list cos.— 
15.80% 
12.95%

15.35% 14.83%
1.47%Ca3hon dcp. with bks. 13.04%

28.75% 28.99% 16.30%

+  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 8734,000,000, an increase of 30,165,700 over last week. In 
the case ol Clearing House members, the deposits are “ net" both for the average 
and the actual Ogures. 6 Includes bank notes.

T h e  a v e r a g e s  o f  th e  N e w  Y o r k  C ity  C le a r in g -H o u s e  b a n k s  
a n d  tr u s t  c o m p a n ie s  combined w ith  th o s e  fo r  th e  S t a t e  b a n k s  
a n d  tr u s t  c o m p a n ie s  in  G r e a te r  N e w  Y o r k  o u ts id e  o f  th e  
C le a r in g -H o u s e  c o m p a r e  a s  fo llo w s  fo r  a  series o f  w e e k s  p a s t :

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

Week
Ended.

May 6 ..
May 13..
May 20..
May 27..
June 3 ..
June 10..
June 17-.
June 24..
July 1 ..
July 8_.

We omit two ciphers in all these figures.

Loans and Tot. Money Entire Res.
Investments. Deposits. Specie. Leg ah. Holdings. on Deposit.

S 3 5 $ 3 S
2,514,961.3 2,526.3 A3,1 433,695,8 93,712,6 527.408,4 553,291,4
2,518,309,7 2,533,056,3 436,015,2 94,377.0 530.392.2 557,340,3
2,541,441.4 2,558,748,7 440.383.8 94,383.3 534.767,1 561,884,7
2,548,862.8 2,567,915,5 442,476,3 95,268,6 537,744.9 564,758,2
2,558,152,1 2,570,202,0 435,941,5 94,155,1 530.096,6 557,990.9
2.565,375.5 2,578,787,0 439,205,0 94,311.3 533,516,3 561,250.2
2,570,795,8 2,462,954,7 447,199,3 94,366.0 541,565,3 626,396,0
2,583,113,7 2,477,564,5 455,368,6 95,680,3 551,048,9 651,096,9
2,595,834.8 2,490,820,0 454,538,2 96,141,7 550,679,9 649,489,1
2,646,480,3 2,509,243,7 418,914,6 96,189,0 515,103,6 609,318.6

Reports of Clearing Non-Member Banks.— T h e  fo llo w in g  is  
the s ta t e m e n t  o f  c o n d itio n  o f  th e  c le a r in g  n o n -m e m b e r  b a n k s  
fo r  th e  w e e k  e n d in g  J u ly  8 ,  b a se d  o n  a v e r a g e  d a ily  r e su lts :

We omit two ciphers (00) in all these figures.

Loans,
Disc'ts

and
Invest
ments.

Legal
Tender

and
Bank
Notes.

Deposit with—

Banks. Capi
tal.

Sur
plus.

Specie. Clear
ing

Agent.

Other
Banks

&c.

Net
Deposits.

N. Y. City.
Boroughs of SMan.A- Brx. $ S S s 3 $ S
Wash. Ilgts. 100.0 291,2 1,339,0 137.0 52,0 159,0 16,0 1,309,0
Century __ 250.0 127,8 1,480,0 46,0 191,0 151,0 280.0 1,666,0
Colonial . . . 400,0 433,4 6,321,0 846,0 377,0 684,0 227,0 7,733,0
Columbia . . 300,0 796.5 6,73? 0 687,0 636,0 905,0 43,0 7,913,0
Fidelity . . . 200.0 182,2 1,020,0 55,0 114,0 193,0 1,063,0

500,0 53.3,3 3,600,0 231,0 471,0 170,0 834,0 5,226,0
250,0 339.9 2,580,0 52.3,0 66,0 631,0 95,0 3,663,0

Mutual___ 200,0 401,8 3,733,0 16,0 630,0 348,0 4,313,0
100,0 473,7 4,407,0 347.0 428,0 977,0 5,558,0

23rd Ward. 200.0 105,8 1,841.0 221,0 S5 0 331.0 2,286,0
Yorkvllle 100,0 502,3 4,117,0 48,0 88S.0 387,0 437,0 5,678,0
New Nettl'd 200,0 273,3 2,309,0 241,0 80,0 363,0 35,0 2,585,0
Batt.Pk.Nat 200,0 143,8 1,296,0 271,0 46,0 218.0 1,452,0
Aetna Nat. 300,0 309,2 2,167,0 521,0 30,0 49.0 24,0 2,136,0
Borough of 

Brooklyn. 542,0 313,0Broadway . 200,0 554,0 3,058,0 30,0 145,0 3,537,0
Mfrs.' Nat. 252,0 856,7 5,643.0 662,0 230,0 1,073,0 107,0 6,543,0
Mechanles’ 1,000,0 918,6 11,217,0 325,0 2,125,0 1.451,0 211.0 15.281,0
Nassau Nat. 750,0 1,061,3 7,567,0 841,0 420,0 1,845,0 8,537,0
Nat. City.. 300,0 598,0 .3,751,0 78,0 724,0 823,0 187,0 5.252.0
Ncrth Side. 200,0 161,7 1,936,0 233,0 158,0 327.0 34,0 2,443,0
First Nat.. 300,0 641,2 3,578,0 362,0 87,0 416,0 44,0 3,319,0
Jersey City. 
First Nat.. 400.0 1,287,6 5,353,0 289,0 510,0 2,867,0 789,0 8,140,0
Hud.Co.Nat 250,0 775,1 3,072,0 187,0 62,0 443,0 357,0 3,142,0
Third Nat.. 200,0 411,2 2,111,0 77,0 153,0 669,0 16,0 2,658,0

34,0 202,0220,0 632,4 3,601 0 172,0 147,0 3,498,0
Second Nat. 125,0 277,9 3,083,0 182,0 42,0 78,0 237,0 3,4*9,0

Tot. July 8 7,497,0 13,089,9 96.942,0 7,634.0 9,179,0 16,081,0 ,4.265.0 118360.0
Tot. July 1 7,497,0 13,089,0 97,505,0 7,546,0 8,386,0 14,456,0 3,651,0 115578,0
Tot. Jun. 24 7,497,0 13,089,9 99,123,0 7,222,2 7,779,4 14,540.9 3 741,6 115978,8

Boston and Philadelphia Banks.— B e lo w  is  a  s u m m a r y  o f  
th e  w e e k ly  t o ta ls  o f  th e  C le a r in g -H o u s e  b a n k s  o f  B o s t o n  
a n d  P h ila d e lp h ia .

Ife omit two ciphers (00) in all these figures.

Banks.
Capital

and Loans. Specie. Leg ah. Dcposih. a Circu- Clearings.
Surplus. lotion.

Bos Ion. 5 S $ % $ S S
June 17-. 41,350,0 219,543.0 26,724,0 3,306,0 275,285,0 7,123,0 144,499,7
June 24.. 41,350,0 219,796,0 27,857,0 3,424,0 274,644,0 7,128,0 184,455.7
July 1-. 41,350,0 223,741,0 27,016,0 3,515,0 276,092,0 7,116,0 154,168.0
July 8 -- 41,350,0 224,725,0 26,590,0 3,865,0 275,423,0 7,149,0 159,180,1

Phila
June17-- 60,105,0 273,436,0 88.Ot51.0 343,577,0 15,279,0 153,894,4
June 24-- 60,105,0 277,960,0 85,437,0 344,304,0 15,276,0 147,263,0
July 1-. 60,105.0 278,300,0 85,215,0 346,174,0 15,276,0 149,646,8
July 8 .. 60,105,0 277,506,0 85.270,0 346,111,0 15,277,0 185,415.5

a Includes Government deposits and the Item "due to other banks.”  At Boston 
Government deposits amounted to 33,066.000 on July 8. against 33,113,000 on July 1.

Imports and Exports for the Week.— T h e  fo llo w in g  a r e  
th e  im p o r ts  a t  N e w  Y o r k  fo r  th e  w e e k  e n d in g  J u ly  8 ;  a ls o  
to t a ls  sin ce  th e  b e g in n in g  o f  th e  f ir s t  w e e k  in  J a n u a r y .

FOREIGN IMPORTS AT NEW YORK.

For week. 1911. 1910. 1909. 1905?..
Dry Goods____ ___________ 82.021,471 $2,938,823 $3,346,213 $2,202,515.
General Merchandise........ .. 12,216,802 13,171,992 12,083,810 10,027,299

T ota l............................ ..... $14,238,273 $16,110,815 $15,430,053 $12,229,814
Since January 1.

Dry Goods________________ *72,211,417 $82,627,618 $89,251,238 $60,812,661
General Merchandise............ 377,304,385 410,609,371 362,152,825 258,861,087-

Total 27 weeks.................. S419.515,802 5493,236,989 $451,404,063 *319,673,748:

T h e  fo llo w in g  is a  s ta t e m e n t  o f  th e  e x p o r t s  (e x c lu s iv e  o f  
s p e c ie ) fr o m  th e  p o r t  o f  N e w  Y o r k  to  fo r e ig n  p o r ts  fo r  th e  
w e e k  e n d in g  J u ly  8  a n d  fr o m  J a n . 1 to  d a t e :

EXPORTS FROM NEW YORK.

For week. 1911 1910. 1909. 1908.
For the week...................... ..
Previously reported.......... ..

$10,392,966
394,773,097

$10,1.36,954
326,321,427

$7,559,043
315,886,343

$11,336,217
33.8,857,164

$405,166,063 $336,458,381 $323,445,386 S350.i93.38l

T h e  fo llo w in g  ta b le  sh o w s  th e  e x p o r t s  a n d  im p o r t s  o f  
sp e c ie  a t  th e  p o r t  o f  N e w  Y o r k  fo r  th e  w e e k  e n d in g  J u ly  8  
a n d  sin ce  J a n . 1 1 9 1 1 , a n d  fo r  th e  c o r r e s p o n d in g  p e r io d s  in  
1 9 1 0  a n d  1 9 0 9 :

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold.
Exports. Imports.

Week. Since Jan. 1 Week. Since Jan. 1
$73,067
464,797

2,578
1,127,833
2,913,236
1,771,275
1,183,017

$3,500
1,652,930$100 $8,500

5,000
14.625

821,853
172,250

62,757
26,8.31

Total 1911...................... ............. $19,725
9.700

2,995.000

$983,735
26,400
57,656

$2,650,533
44,277,963
63,439,802

$24,339,731
1,445,000

74,149
84,264

* ’ 20'40i 
5,408

$98,088
61.084

130,896
$7,535,803
5,941,336
5,732,715

8170,928
7,799

12,034
30.570

2,252,853
904,405
996,524

Total 1910............. - .....................
Total 1909-................ - .................

Silver.

$3,740
"33^961

4,108
600

Total 1911......................................
Total 1910_____________________

$1,068,391
68-3,371
961,648

$2.5,968,95.3
22,306,177
24,449,021

$41,809
180,6.57
70,790

$4,275,113
2,259,610
2,720,239Total 1909.............. .......................

O f th e  a b o v e  im p o r ts  fo r  th e  w e e k  in 1 9 1 1 , § 9 ,5 0 0  w ere  
A m e r ic a n  g o ld  c o in  a n d  § 3 ,7 4 0  A m e r ic a n  s ilv e r  c o in .

gauMug ami ffinatXJCiaL

Diversify Your Investments
W r it e  fo r  o u r  c ir cu la r  e n t it le d  " J u d ic io u s  I n v e s t m e n t ,”  

tre a ts  th e  a b o v e  s u b je c t  In d e ta il.

Spencer Trask & Co.
43 EXCHANGE PLACE.------NEW YORK.

Chicago, III. Boston, Mass. Albany, N. Y.
Members New York Stock Exchange.

which

W H I T E ,  W E L D  & C O .
Members New York Stock Exchange.
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I p a w i W r s f  d t o x je lt e .

W a ll  S tr ee t, F r id a y  N ig h t , J u l y  14  1 9 1 1 .
T h e  M o n e y  M a r k e t  a n d  F in a n c ia l  S it u a t i o n .— B u s in e ss  a t  

th e  S t o c k  E x c h a n g e  h a s  b e e n  e x c e p t i o n a l ly  l im it e d  in  v o lu m e  
th is  w e e k  a n d  o th e r w is e  o f  a  g e n e r a l  m id -s u m m e r  c h a r a c te r .  
T h e  G o v e r n m e n t  c r o p  r e p o r t ,  g iv e n  o u t  o n  M o n d a y ,  w a s  d is 
a p p o in t in g .  O th e r  f a c t o r s ,  s u c h  a s  r e p o r t s  o f  c o p p e r  s t o c k s  
o n  h a n d , t h e  ir o n  a n d  s te e l  in d u s t r y  a n d  m o n e y  m a r k e t  c o n 
d it io n s ,  h a v e ,  h o w e v e r , m o r e  t h a n  o f f s e t  th e  d is a p p o in t m e n t  
r e fe r r e d  t o .

T h e  U n it e d  S ta te s  S te e l C o r p o r a t io n  r e p o r t s  a  la rg e r  
a m o u n t  o f  o r d e r s  b o o k e d  a n d  a ls o  a n  in c r e a s e d  p e r c e n ta g e  
o f  i ts  p r o d u c in g  c a p a c i t y  in  o p e r a t io n ;  s o  i t  w o u ld  s e e m  th a t  
th e  p r e d ic t io n s  m a d e  in  M a y  o r  th e  e a r ly  p a r t  o f  J u n e  in  r e 
g a r d  t o  th is  im p o r t a n t  b r a n c h  o f  in d u s t r y  a re  b e in g  fu lf i l le d .

T h e  B a n k  o f  E n g la n d ’s w e e k ly  s t a t e m e n t  s h o w s  a  p e r 
c e n ta g e  o f  r e s e rv e  m u c h  la r g e r  t h a n  la s t  w e e k  a n d  w e ll a b o v e  
t h e  a v e r a g e  f o r  t h e  c o r r e s p o n d in g  p e r io d  in  r e c e n t  y e a r s . 
T h e  B a n k  o f  F r a n c e  a lso  r e p o r t s  a  la rg e r  r e s e r v e , a n d  th e  
fin a n c ia l  s it u a t io n  a b r o a d ,  a s  w e ll a s  h e r e , c o n t in u e s  u n u s 
u a l ly  e a s y .  N o t w it h s t a n d in g  th e  g r e a t ly  r e d u c e d  s u rp lu s  
r e s e r v e s  o f  th e  N e w  Y o r k  b a n k s , ca ll l o a n  ra te s  a re  a lm o s t  
th e  lo w e s t  o f  t h e  s e a s o n , a n d  lo n g - t im e  lo a n s  a re  e a s i ly  n e 
g o t ia t e d  a t  s l ig h t ly  h ig h e r  ra te s . O n  a c c o u n t  o f  th e  a d 
v a n c e d  c o n d i t i o n  o f  th e  p r in c ip a l  c r o p s ,  i t  is  g e n e r a l ly  
t h o u g h t  t h a t  th e  d e m a n d  f o r  fu n d s  f o r  c r o p - m o v in g  p u r p o s e s  
w ill b e  s o m e w h a t  e a r lie r  th a n  u s u a l t h is  y e a r , a n d  th e  
a m o u n t  r e q u ir e d  w ill u n d o u b t e d ly  b e  la r g e . N o  o n e  w e ll 
in fo r m e d  in  th e  sm a tter  w o u ld  t h e r e fo r e  b e  s u rp r is e d  if  a 
f ir m e r  m o n e y  m a r k e t  s h o u ld  d e v e lo p  h e re  in  th e  n e a r  fu t u r e .

T h e  o p e n  m a r k e t  ra te  f o r  ca ll lo a n s  a t  th e  S t o c k  E x c h a n g e  
d u r in g  th e  w e e k  o n  s t o c k  a n d  b o n d  c o l la te r a ls  h a s  r a n g e d  
f r o m  2  t o  2 M % -  T o - d a y ’s  ra te s  o n  c a ll  w e re  2 @ 2 M % -  
C o m m e r c ia l  p a p e r  q u o t e d  a t  3 M @ 4 %  fo r  GO t o  9 0 -d a y  e n 
d o r s e m e n ts , 3 % @ 4 M %  fo r  p r im e  4  t o  6 m o n t h s ’ s in g le  n a m e s  
a n d  4 M @ 5 %  fo r  g o o d  s in g le  n a m e s .

T h e  B a n k  o f  E n g la n d  w e e k ly  s ta t e m e n t  o n  T h u r s d a y  
s h o w e d  a n  in c r e a s e  in  b u l l io n  o f  £ 7 0 3 ,8 3 5 ,  a n d  th e  p e r c e n ta g e  
o f  r e s e rv e  t o  l ia b i l it ie s  w a s  5 2 .1 2 , a g a in s t  4 5 .3 0  la s t  w e e k .

T h e  r a te  o f  d is c o u n t  r e m a in s  u n c h a n g e d  a t  3 % ,  as  f ix e d  
M a rc h  9 . T h e  B a n k  o f  F r a n c e  s h o w s  a  d e c r e a s e  o f  1 0 ,0 0 0 ,0 0 0  
fr a n c s  g o ld  a n d  2 ,3 2 5 ,0 0 0  f r a n c s  s i lv e r .

NEW YORK CITY CLEARING-HOUSE BANKS.
(Not including Trust Companies.)

Capital .............. .......
Surplus.................... -
Loans and discounts.
Circulation.................
Net deposits------------
Specie --------- ---------
Legal tenders............
Reserve held__
25% of deposits

Surplus reserve.

1911.
Averages for 
week ending 

July 8.

134.150.000 
200,877,300

1.410.274.000
40.575.000

1.430.905.000
298.302.000

70.023.000

309.385.000 
359,991,250

Differences
from

previous week.

Inc.
Inc.
Dec.
Dec.
Dec.

31.775.000 
30,000

4.901.000
36.350.000

1.027.000

Dec. 37,377,000 307,409.900
UPC. 1.240,250 290,143,350

1910.
Averages for 
week ending 

July 9.

1909.
Averages for 
week ending 

July 10.

132,350,000 126,350,001
189,181,400 174,450,10C

l ,208,015,600:1,348,980,60( 
48,471,900 49,069,99C

1,184,573,40011,420,337,600 
240,694.700 309.872.40C

06 775.200 78,714,90f

9,393,750 Dec. 36,136,750 11,326,550

388.5S7.300
356,584,400
32,002,900

Note.—The Clearing House now Issues a statement weekly showing the actua1 
condition of the banks on Saturday morning, as well as the above averages. These 
llgures, 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.

F o r e ig n  E x c h a n g e .— A ft e r  a n  e a r ly  r is e , p a r t ly  d u e  to  
s h o r t  c o v e r in g ,  ra te s  d e c l in e d  d u r in g  th e  s e c o n d  h a lf  o f  th e  
w e e k  u n til d e m a n d  c lo s e d  a t  4  8 6  M  a n d  c a b le  t ra n s fe r s  a t  a 
m in im u m  o f  4  8 6  M -

To-day’s (Friday’s) nominal rates for sterling exchange were 4 85 for 
sixty days and 4 87 for sight. To-day’s actual rates for sterling exchange 
were 4 8455@4 8463 for sixty days, 4 H020@4 8030 for cheques and 4 8050 
@ 4  8660 for cables. Commercial on banks 4 8 3 % @ 4  84 % and documents 
for payment 4 83 % @ 4  84 %. Cotton for payment 4 83 % @ 4  83 % and 
grain for payment 4 8 4% @ 4  84% .

To-day's (Friday’s) actual rates for Paris bankers' francs were 5 21% less 
1-16@5 21 % for long and 5 19% less 3-32@ 5 19% less 1-10 for short. 
Germany bankers’ marks were 94 % @ 94 13-10 for long and 95 % less l-32@  
95 % for short. Amsterdam bankers’ guilders were 40% plus l-32 @ 40  5-16 
less 3-32 for short.

The posted rates for sterling as quoted by a representative house remained 
dally at 4 85 for sixty days and 4 87 for sight.

Exchange at Paris on Loudon, 25f. 29c.; week’s range, 25f. 30c. high and 
25f 28 %c. low.

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

The range of foreign exchange for the week follows:
Cables.

4 8685
4 8655
5 19 %
5 19 % less 1-16

05 3-16 less 1-32 
95%
40 32 
40 29

Domestic Exchange.— The following are the rates for domestic exchange 
at the undermentioned cities at the close of the week: Chicago, 20c. per 
§1,000 premium. Boston, 2 % c. per §1,000 discount. New Orleans, com
mercial, 50c. per §1,000 discount; bank, §1 per §1,000 premium. San 
Francisco, 40c. per §1,000 premium. Charleston, buying, par; selling, 
1-10% premium. Savannah, buying, 3-16% discount; selling, par. St. 
Louis, 25c. per §1,000 premimu. St. Paul, 85c, per §1,000 premium. 
Montreal, 62 % c. per §1,000 discount.

Sterling, Actual—  Sixty Days.
High for the week___4 8485
Low for the w e e k ___4 84 %

Paris Bankers' Francs—
High for the week___5 21 %
Low for the w e e k ___5 21 %

Germany Bankers’ Marks—
High for the week___ 94 13-10
Low for the w e e k ___ 04 %

Amsterdam Bankers' Guilders—
High for the week___ 40 16
Low for the week. —  40 12

Cheques.
4 80%
4 80%
5 10 % less 1-16 
5 20 less 1-32

95 % less 1-32 
05 1-16 less 1-64
40 28
40 25

S ta t e  a n d  R a i lr o a d  B o n d s .— S ales  o f  S ta t e  b o n d s  a t  th e  
B o a r d  a re  l im ite d  t o  $ 5 3 ,0 0 0  V ir g in ia  Gs d e fe r r e d  t r u s t  
r e c e ip t s  a t  5 5  t o  55  M -

T h e r e  is  n o  im p o r t a n t  ch a n g e  t o  n o te  in  th e  m a r k e t  f o r  
.r a i lw a y  a n d  in d u s tr ia l  b o n d s .  T h e  t r a n s a c t io n s  in  th is  
d e p a r t m e n t  h a v e  a v e r a g e d  b e tw e e n  2 a n d  2 M  m il l io n s , p a r  
v a lu e , d a i ly ,  f l u c t u a t i o n s  h a v e  b e e n  n a r r o w  a n d  n e t  
c h a n g e s  a re  a b o u t  e q u a l ly  d iv id e d  b e tw e e n  h ig h e r  a n d  lo w e r  
q u o t a t io n s .

A m e r ic a n  T o b a c c o  6s a n d  B r o o k ly n  R a p id  T r a n s it  r e f .  
c o n .  4 s  h a v e  a d v a n c e d  o v e r  a  p o in t  a n d  A t c h is o n  c o n v .  4 s , 
E r ie  1 st g e n . 4 s , W a b a s h -P i t t s -T e r m . l s t s  a n d  I n t e r -M e t .  
4 M s  a re  M  a  p o in t  o r  m o r e  h ig h e r . A s  a n  o f fs e t  t o  th is  a  
fe w  issu e s  a re  f r a c t io n a l ly  lo w e r .

U n it e d  S ta te s  B o n d s .— S a le s  o f  G o v e r n m e n t  b o n d s  a t  th e  
B o a r d  a re  l im it e d  t o  $ 8 4 ,0 0 0  P a n a m a  3s (w h e n  is s u e d )  a t  
1 0 2 M  t o  1 0 2 T h e  f o l l o w in g  a re  t h e  d a i ly  c lo s in g  q u o t a 
t io n s ; f o r  y e a r ly  ra n g e  see  th ird  -page fo l lo w in g .

Interest
Periods

July
8

July
10

2s, 1930 .......  registered Q—Jan
2s, 1930------------------- coupon Q—Jan
3s, 1908-18 ______registered Q—Feb
3s, 190S-18_________ coupon Cl—Feb
4s, 1925 .......  registered Q—Feb
4s. 1925...............  coupon Q—Feb
2s, 1936-Pana ua Canal regls Q—Feb 
3s, Pan. Canal a. hen Issued . . I ...........

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

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

July July July July
11 12 13 14

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

102% 102% 102% *102%

* This Is the price bid at the morning board; no sale was made.

R a i l r o a d  a n d  M is c e l la n e o u s  S t o c k s .— T h e  s t o c k  m a r k e t  
h a s  a g a in  b e e n  d u ll a n d  n a r r o w . T h e r e  w a s  a  t e n d e n c y  t o  
w e a k n e ss  o n  M o n d a y  a f t e r  th e  G o v e r n m e n t  c r o p  r e p o r t  h a d  
b e e n  g iv e n  o u t ,  b u t  th e  lo w e r  p r ic e s  th e n  r e a c h e d  w e re  n o t  
g e n e r a l ly  m a in ta in e d , a n d  in  a  fe w  ca s e s  s u b s ta n t ia l  a d 
v a n c e s  h a v e  b e e n  m a d e . T h e  v o lu m e  o f  b u s in e ss  h a s , 
h o w e v e r ,  b e e n  u n u s u a lly  l im it e d , th e  t o ta l  t o - d a y ,  9 1 ,4 0 2  
s h a re s , h a v in g  b e e n  th e  s m a lle s t  in  r e c e n t  y e a r s .

A m o n g  th e  e x c e p t io n a l  fe a tu r e s  L o u is v i l le  &  N a s h v i lle  
w a s  c o n s p ic u o u s  f o r  a n  a d v a n c e  t o  o v e r  2 p o in t s  a b o v e  its  
p r e v io u s  h ig h  r e c o r d .  C a n a d ia n  P a c i f i c  a ls o  a d v a n c e d  o v e r  
4 p o in t s  a n d  R e a d in g ,  B a lt im o r e  & O h io ,  B r o o k ly n  R a p id  
T r a n s it  a n d  I n t e r b o r o -M e t r o p o l i t a n  h a v e  b e e n  n o t a b l y  
s t r o n g .

O n  th e  o t h e r  h a n d , G r e a t  N o r t h e r n  h a s  d e c l in e d  o v e r  a  
p o in t  a n d  E r ie ,  L e h ig h  V a l le y ,  R e a d in g  a n d  P e n n s y lv a n ia  
a re  f r a c t io n a l ly  lo w e r . A m e r ic a n  B e e t  S u g a r  h a s  b e e n  th e  
s t r o n g  fe a tu r e  o f  th e  in d u s t r ia l  g r o u p ,  r e c o r d in g  a n  a d v a n c e  
o f  2 M  p o in t s .

F o r  d a ily  vo lu m e  o f  b u s in ess  se e  p a g e  1 5 8 . •
T h e  f o l lo w in g  sa le s  h a v e  o c c u r r e d  th is  w e e k  o f  s h a re s  n o t  

r e p r e s e n te d  in  o u r  d e t a i le d  l is t  o n  th e  p a g e s  w h ic h  fo l l o w :

STOCKS.
Week ending July 14.

Am Tclep & Tcleg rights
Associated Oil...... .........
Col & Hock C & I trust 

receipts, full paid. 
Cuban-Amer Sugar, pret 
III Cent leased line stock.
Lackawanna Steel_____
May Dept Stores, pref.. 
M St P & S S M subscrip

tion receipts, 2d paid.
Pittsburgh Steel, pref__
Sloss-Sheffleld S & I. pfd 
South Porto Rico Sugar. 
Virginia Iron, Coal & C.

Sales
for

Week.

18,521
100

Range for Week.

6%
50

200 15
200' 90% 
33 94% 
141 37% 
20113%

170 136 
100 105 
400 112 
20 88 

.240' 81%

July 8 
July 11
July 13 
July 10 
July 14 
July 11 
July 11

July 10 
July 11 
July 14 
July 13 
July 10

Highest.

6 15-lGJulylO 
50 July 11
15 July 13 
92 July 10 
94% July 14 
37% July 11 

113% July 11
136 July 10 
105 July 11 
112 July 14 
88 July 13 
91 July 10

Range since Jan. 1.
Lcnccst. I Highest.

6%
4S
12
88%
94
38

112
132
103
110
82
52

July| 7% June 
Mcli 55 % Apr
Apr 15 
Jan 93% 

Mch 97 
Feb 48 

June 113%
May 137% 
Apr 100 

June 112 
Apr 90 
Jan 97

July
May
June
Apr
July
June
June
Feb
Jan

July

O u ts id e  M a r k e t .— A b o u t  th e  o n ly  a c t iv i t y  o f  m o m e n t  in  
th e  “ c u r b ”  m a r k e t  th is  w e e k  w a s  c o n f in e d  t o  th e  P o r c u p in e  
g r o u p  o f  m in in g  s t o c k s ,  th e s e  issu es  b e in g  a f fe c t e d  b y  th e  
r e p o r t s  o f  a  d is a s tro u s  fire  in  t h a t  r e g io n . E ls e w h e re  t r a d 
i n g ,w i t h  o n e  o r  t w o  e x c e p t i o n s ,  w a s  d u ll a n d  p r ic e  ch a n g e s  o f  
sm a ll  a c c o u n t .  A m e r ic a n  T o b a c c o  r e a c h e d  th e  lo w  p o in t  
o f  th e  y e a r ,  lo s in g  a b o u t  10 p o in t s  t o  3 9 0 , th e  c lo s e  t o - d a y  b e 
in g  a t  3 9 2 . I n t e r c o n t in e n ta l  R u b b e r  c o m m o n  fr o m  2 0 M  
m o v e d  u p  t o  27  M  a n d  e a s e d  o f f  f in a l ly  t o  2 7 . S ta n d a r d  O il 
w a s  s t r o n g  a n d  g a in e d  a b o u t  2 2  p o in t s  t o  G65. I t  e n d s  th e  
w e e k  a t  6G 0. S tu d e b a k e r  C o r p . c o m . d e c l in e d  a b o u t  a  p o in t  
t o  G4, b u t  m o v e d  u p  t o  05  M -  T h e  p r e fe r r e d  g a in e d  a b o u t  
h a lf  a  p o in t  t o  1 0 7 . A m o n g  b o n d s ,  th e  C h ic a g o  E le v a te d  5s 
a f fo r d e d  s o m e  a c t iv i t y  a n d  in te r e s t , th e  p r ic e  ra n g in g  b e 
tw e e n  9 8  5 -1 6  a n d  9 8 M , a n d  r e s t in g  f in a lly  a t  9 8 % -  D e t r o i t  
T e r m . &  T u n . 4 M «  s o ld  a t  1 0 1 M  a n d  G r e a t  N o r t h e r n  4 M s  a t  
1 0 1 O r e g o n -W a s h . R R .  &  N a v .  4s w e r e  a c t iv e  b e tw e e n  
92 1 5 -1 6  a n d  9 2 % .  S o u th e rn  B e ll T e le p . 5s s o ld  d o w n  fr o m  
9 9 %  t o  9 9 %  a n d  u p  t o  1 0 0 . W e s te rn  P a c if ic  5s w e r e  t r a d e d  
in  u p  fr o m  9 2 %  t o  9 2 % .  N . Y .  S ta te  4s  (w .  i . )  f r o m  
104  1 5 -1 6  r e a c h e d  1 0 5 , e a s e d  o f f  t o  1 0 4 %  a n d  t o - d a y  s o ld  a t  
104  1 5 -1 6 . I n  c o p p e r  s h a re s , B ra d e n  C o p p e r  w a s  a c t iv e  
a n d  a d v a n c e d  f r o m  4 %  t o  5 , th e  c lo s e  t o - d a y  b e in g  4  1 5 -1 6 . 
B r it is h  C o lu m b ia  s o ld  u p  f r o m  5  t o  5 %  a n d  b a c k  t o  5 . B u t te  
C o a lit io n  lo s t  a  p o in t  t o  1 8 . G re e n e  C an ariea  im p r o v e d  fr o m  
7 %  t o  7 % ,  th e n  w e a k e n e d  t o  7 . I n s p ir a t io n  f lu c t u a t e d  b e 
tw e e n  8 %  a n d  8 %  a n d  e n d s  th e  w e e k  a t  8 % .  K e r r  L a k e  
a d v a n c e d  fr o m  5 %  to  5 % , s a n k  t o  5 , a n d  m o v e d  b a c k  t o  5 % .  
T h e  r e g u la r  q u a r t e r ly  d iv id e n d  o f  2 5 c . a n d  a n  e x t r a  d iv id e n d  
o f  1 5 c . w a s  d e c la r e d . L a  R o s e  C o n s o lid a te d  a n d  N ip is s in g  
w e re  w e a k , th e  fo r m e r  d r o p p in g  fr o m  4 5 -1 6  t o  4  a n d  th e  
la t t e r  f r o m  1 0 %  to  9 % .

O u ts id e  q u o t a t io n s  w ill b e  f o u n d  o n  p a g e  1 5 8 .
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
OCODI’ r iN t t  T W O  PAGES

STOCKS—HIGHEST AND LOWEST SALE PRICES.

Saturday 
July 8.

Monday 
July 10.

Tuesday 
July 11.

Wednesday 
July 12.

11134 112 112% 113% 112% 11.3% 1125? n?%
*102% 103 102% 103 10275 1027? 102% 102%
*128 129 129 129 120% 130% 1303? 132

108 108% 10.8% 10S»g 108% 108% 10334 10834
*89 90 *89 P0 *89 90 ♦,H9 90

81% 823g 823g 83% 82% 64% 833? 843?
239% 210 241% 242% 2417s 242% 241% 2423?
*00 72% *60 721,| *00 72% +00 721.,

*280 288 *280 288 *280 288 +280 288
80% 81% 81% 823? 82 82 813? 82

*20 3.) +20 30 *20 30 +20 30
*40 05 ♦ 40 05 *40 0.4 *40 $5
*22% 23 22% 23 21% 22% 22% 223?
*4412 451? *44 40 *44% 46 *41% 46%
1253? 12534 125% 127% 1203? 1267g 126% 1207?

*163 153% 163% 153'% *153 154 *153 153%
*140% 148 147% 147% {148 148 140% 147
*199 205 *199 20c *199 205 *109 205
*140 144 *140 145 *140 146 *140 145
*156 105 +155 105 *155 105 *155 105

*2% 23,| *2% 2% *2% 2% *2% 2%
*5lo 7 *512 6% *5% 7 +5% 612

{59% 69% *58 591? *58% 59% +58 691?
94% 04% *_ _ 100 *94% 100 *94% 100

*54 65 *34 55 *54 55 *54 65
82 82 81% 813, 18% 81% *81% 82

*75 80 +70 80 *7 5 80 *76 80
*170 171% §1713? 171'% + 170 172 *170 172

535 535 640 618 +535 618 *535 648
*28 28% 28% 28% 28% 28% 2S% 281?
*57 58% 58 68 68 68 577? 577?
*10 15 *10 15 *10 15 ♦ 13 15
20 20 *20 27 20 26 *25 27
367g 37% 307? 37% 37 37% 307? 37%
58% 681? 683,1 693? 68% 69 5S34 69%

*47 48 4734 49. 477g 477? *45% 47%
130 130 13(9? 137% *135 136% 134% 135
*00% 01% 01 01 . 01 01 61 01
*14 14% *14 14% 14 14 *14 14%
*9434 09% *___ 90% +95 99% {95 95

*98%
*141’ 142% 142* 142" +141" 143" 1427? 144"'
*17% 17% 17% 171? 177? 181? 18 18%
60% 60% 491? G0% 497? 5034 60% 606?. . . . 497g 49% __ _

*17% 18% *18 181? 18% 18% 18% 1834
*35% 30% *30 3034 *30 36% ♦30 37
*75 82 *75 82 75 76 *75 82
*3H? 35 35 35% 35 35% 353., 36
*07% 08% 077g 077? 68 08 63% 081.,
*14% 10 *14% 17 *14 17 *14 10
*30 33 *30 33 *30 33 §32 32%
174% 1743g 174 175 171% 1747? 174% 174%
*50 68 50% 60% *55 67 *55 67
151% 151% 152 1523? 152% 154 164% 155%

*135 138 * 135 138 *135 138 *135 138
*31 33%' 31% 32 {33 33 *31% ____
*46% 50 *47 62 *(7% *47% ___
142% 112% 140 141% 110 140% 140% 141%

*155 157 *155% 1601? *155 157 *150 167
*85 90 *80 891? *80 00 *86 90
*35% 30% 30% 30% 363? 373? 36% 373?
*60 68% 07 07 *07 68% *00 68%

4814 48% 
15812 150 
*65 (17
*31 31%
109% 109% 
*57 5012

*102 109
*85 90

*139 1411
*45 40
J09U 109% 
*89 91

6ni2 5QI2 
131% 132 
*95 105
*85 110
*95 105
125 125!g
*96 99

*108 115
1587g 159'g 
91 91

*05 98
3134 317g 

*63 65t2
*60 08 

44% 44% 
*30 33%
*09 72
1215? I2G4 
31 31U

*70% 72 
*2S 281?

101g 1()14
*7 712
22 22 
48 48

107 1071g
1867g 1871a 
*9312 9412 
*30 39
*67 69
*10 101? 
*3414 30 
05 00

*8112 05 
*3 4
*9 12
*4 6

*05 6£

4S12 49!g 
*155 160
*05
32

109
*57

*102
*85

07
3214

IO9I4
591

107
DO

14llg I4H4
4filt 

109U 
*S9 
*48% 
132 
*95 
*85 
*95 
1241? 
9712 

*109 
1593g 
*91 
♦95 
3134 
047g 

*05 
44% 

*30 
*08 
121% 
3U2 
71% 
2S12 
10 
*7 
22% 
4734 

107 
1807? 
*93% 
*30 
091?

457g
1091?
01
50!2

133%
105
110
105
1253g
97%

115
1603g
92
08
32%
647a
08
4134
33
72

123
3?
72%
281;
10
712]

22%
477?

1071g
188%
94
38
691?

10%
35
04

♦81
3%

*9
*4

*65ties:

10%
353g
65
95
33g

12
5

08%

Thursday 
July 13

11234 113% 
103 103
131% 132 
108% 109% 
*89 00 
8234 83% 

241% 242 
*06 72%

*280 288 
81% 817g 

*20 30
*40 65
22 22% 
44% 443g

126% 126% 
*153 154

147 1477g
*199 205
*138 145
*155 166

*2% 234
*5 7

*58 69%
*04% 100 
55 50

*81% 8134 
*75 80

*170 1717g
*535 548
*28 28% 
*57% —- 
*13 
*25 
367g

58%
15
27
37

58% 69% 
*47 4734
134% 136 
*00 02 
*13% 14% 

06% 95%

48% 48%
*155
*05
*30%

*108%
*57

*102
*85
139%

105
67
31%

109%
59%

107
90

140
46%

109%
*89%
*483g
132
♦95
*85
*05
12434
98

*108
159%
*91
90%
32
66

*65
44%

*30
*68
122
3l7g
72%
28%
10%
*7
22%
48

107
187%
93%

*30
*07

453) 
109% 
90% 
50% 

132% 
105 
110 
105 
12 (7g 
08% 

115 
160% 
92 
96% 
32% 
05 
68 
44% 
33
72

1221?
32%
73 
281? 
10%
7%22%

48
107%
188%
0334
38
70

*10
*35

04%
*81%

33g
*9%
*t

*05

10%
37
65

100
3%

12
4%

08%

4834 487g 
*165 160 
*65 07
♦30% 31% 
1087g 109% 
*57 59%

*102 107
*85 90
13934 13934
45% 457s 

109 109
*8? 90%
*48% 60 
I3G4 132% 
*95 105
*85 110
*05 105
124% 12434 
*95 97%

*108 115
15»34 160% 
*01 92
*95 
32

*01%
*00 
44 

*31 
70

97
323g
60
08
45
33
70

121% 122% 
3?% 33%7234
28%

*10%
*7
22%
48

+107

73%
2834
11
7%

221,
48

108
1873g 188% 
93% 9334 

*30 38
*67 70

10 16% 
*35 30
0434 65 

*81 100
*3
*9
*4

*65

3%
11
6

* ----- 140
143% 144%
18% 18»g
51 
60*4 

4-18 
*30 
*78 
*34%
*67%
*14%
32%

174

62%
62
19
37
82
35%
68%
17
33

174%
*55 57
1547g 155 

♦135 138
31% 31%

*471?___
1407g 141% 

*155 150
*80
37

*00
49

Friday 
July 14

1127g 113 
103 103

*131 1317g
109% 10934
"83% 83% 
24134 2423g 
*66 72%

*280 288 
81% 82 

*20 30
*40 65
*22% 2234 
*44% 40 
1203g 126% 

*153 164
147% 147% 

*199 205
*138 144
*155 165

*2% 2»4 
*5 7

*58 69%
*94% 100 
*54 60
81% 8134 

*75 80
171% 171% 
530 630
*28% 2S% 
*57% 68% 
*13 15
*25 27
30% 30% 
68% 587g 

*47 4734
134% 1343., 
00% 60% 
13% 13% 

*95 99%

Sales oj 
llie 

Week
Shares

37.200 
1,000 
3,700 
4,760

0 0 M
13.200

STOCKS
NEW  YO RK STOCK 

EXCHANGE

7,860

4,850
400

14,620
202

1,276

10
100
200

1,030
140
000
000
300

62

r
82
35%
08%
17

*___ 140
*143 1 4434

18 18% 
61% “  
60%

*18 
*30 
♦76 
*34%
*07 
*14%
32% 32% 

{174% 1747g 
*55 57
154% 1517? 

*185 138
*3 1% ___
*4 7 % ___
141 141%

*165 157
*86 89%
♦36% 37% 
*60 68%

*156% 100 
*65 07
30% 30% 

1087g 1087g 
*57 69%

*102 107
*85 90
140 140

89%
37%
08%
49 49

*155

45% 45% 
109 100
*89 00%
*48% 50% 
131% 132% 
*95 105
*85 110
*95 105
121% 125% 
*95 97%

*108 115
100 160% 
*91% 92 
*95 
317g 

*04%
*65 

46 
*31 
*09

97
32*g
06%
08
45
33
71

121% 122% 
32% 33
73%
28%
10%
07«

7J%
28*4 
11% 

*0% 7%
22 22% 
48 48

*107 108
187% 188 
{04% 04% 
*30 89
*68 70
*36 40
*157g 10% 
*35 30

04% 04% 
*82 100 
*3 4
*9 12
4% 4:

*65 68'

*63
*31
109
*67

*102
*85

49
100
67%
31%

109
69%

107
90

139% 139%
46% 4534 

109 109%
*S9 90%
*48% 50% 
131% 132 
*95 105
*85 110
*95 105
125 125
*93*4 97 *108 115

2167% 168 
02 92

*95 
317g 
64%

{05

4t
70

08
32
65
05
40
33%
70

122% 123
32% 32% 

*72 73%
28% 28% 

*11 11% 
*7 8
22 22 

*44% 48 
107% 107% 
1877s 188% 
94% 95

*30
*08
*30
*15%
*35

39 
70
40 
10% 
37

64% 04% 
*81 85

3%
*9%
4lg

*05

3%
11
4%

B i t

300
15,700
10,210

400
15,800

700
11

150

1,900
5,105

11,600
1,800

300
100

1,700
400
670

6,834
100

11,700
810 

’ 3”66o

0,700
200

4,000
200
400

2,700

1,100
2,201
1,S0(

100
18,720

12,840
600

111,300
640
100

9,750
000

10
1,300

200
39.300
39.300 

4,810 
1,800 
1,400
1,900
1,200
1,520

98,000
2,030

200
400
200

6,000
000

Railroads
A tch Topeka & Santa Fe 

Do pref 
Atlantic Coast Dine R R . .  
(Jaltlmore & Ohio
*» Do p r e f___
Brooklyn Rapid Transit.
( 'anadian Pacific . . . ___
'  anada S ou th ern ____
Central of New Jersey..
Chesapeake & Ohio------
Chicago & Alton R R ___

Do pref_____________
Chic Gt West trust ctfs._ 

Do pref trust ctfs 
Chicago Mllw & St P au l..

Do pref______________
Chicago & North Western

Do pref______________
Ohio St P Minn & Omaha

Do pref_______
Chic Un Trao otfs stmpd

Do pref ctfs stmpd___
Clove Cln Chic & St L —

Do p r e f . .___________
Colorado & Southern___

Do 1st preferred____
Do 2d preferred_____

D elaware & H udson., 
claware Daek & W est.

Dcnver & Rio Grande___
Do pref 

Duluth So Shore & Atlan 
Do pref

E rIeDo- 1st preferred___
Do 2d preferred__

Great Northern pref____
Iron Ore properties__

Green Bay & W .deb otf B
H avana Electric.

Do preferred
Hocking Valley___
I llinols Central___
1 nterboro-Metrop v t ctfs

Do pref___________
Do pref vot tr ctfs—

Iowa Central___________
Do preferred

K C Ft S & M tr ctfs.pref 
ansas City Southern.. 
Do preferred______

L ake Eric & W estern.. 
Do preferred

Dehlgh Valley____
Dong Island_____
Louisville & Nashville..
M anhattan E levated.. 

Inneapoils & St Louis
Do preferred_________

Minn St 1> A H S M arie ...
Do preferred_________
Do leased line ctfs___

Mo Kansas & Texas_____
Do preferred________

Missouri Pacific
N ash Cbatt & St Louis, 

at Rys of Mex 1st pref
Do 2d preferred___

N Y Central <fe H udson..
N Y Ohio & St Loul?____

Do 1st preferred_____
Do 2d preferred______

N Y N H 4  Hartford____
Subscription receipts y . 

N V Ontario & Western.
Norfolk (a Western_____

Do adjustment p re f.. 
Northern Ohio Trao & Lt
Northern Pacific_______
O aclllo Coast Co_______
J- Do 1st preferred___

Do 2d preferred___
Pennsylvania___________
Pittsb Cln Chic & St L —

Do preferred________
rjea d ln g  - - - - - - - ............
t v  1st preferred______

2d preferred_______
Rock Island Company___

Do preferred-------------
S t L & San Fr, 1st pref.

Do 2d preferred____
St Louis Southwestern..

Do preferred___
Southern Paciflo Co 
Southern v tr ctfs stm pd.

Do pref do 
nPexas & P acific..
J- bird Avenue CN Y )___
Toledo Railways & L t___
Toledo St D <5: W estern..

Do preferred 
Twin City Rapid Transit.
U nion Pacific—

Do preferred 
Unit Rys Inv’ t of San Fr

Do preferred____
Virginia Ity & Power
\\f abash------ --------
YV Do preferred. 

Western Maryland R y . . .
Do preferred------ -------

Wheeling & Lake E r ie ...  
Do 1st preferred 
Do 2d preferred

___ Wisconsin Central.

Range since January 1. 
On basis of 100-share lots.

270
77
25
52

100% Jan 
100% Jan 
117 Jau 
102 Feb 24 
87% Mch21 
74'gJan 

195% Jan 
02 Mch 

MchlO 
Apr 24 
Apr 
Mch 17 

20% Apr 19 
42 Apr 25 

117 Apr 18 
147 Jan 
142% Jan 16 

{200 Jan 
130% Apr 20 
152 Feb 18 

2 Apr 
5 J ’ne 

56% Apr 25 
94%. J ’ly 8 
61 Apr 18 
74% Mch 27 
73% Jan 11 

104% Jan 3 
610 Feb 9 
27% J'ne22 
65% J ’ne22 
11 Jan 6 
22 Jan 0 
27% Jan 11 
45% Jan 12 
85 Jan 9 

122 Feb 2 
50 Jan 
13% Mayl3 
95% Feb 11 
9334 Jan 12 

128 Mch24 
132 Jan 3 
17% Apr 22 
4734 Apr 22 
49% J ’ne26 
15 Mayl2 
28 Apr 24 
74 Apr 8 
32 May 3 
64%
14% May 19 
32% J’ly 13 

168% Apr 24
5014 J'ly 10

142% Jan 25 
134 Mch 28 
21% Apr 26 
35 Mch 13 

132% Jau 4 
14734 Jan 6 
87%J ’ly 6 
31 Feb 24 
G3% Jan 16 
45% Apr 10 

140% Jan 19 
63 Aiay24 
29% J'ne 8 

104% Apr IS 
67% Apr 17 

101% Feb 21 
88 Apr 7 

139% J ’ne23 
141 May 10 
40% Apr 22 

100% Jan 3 
8034 Apr 18 
39% Jan 3 

116 Jan 3 
100 Jan 11

Highest.

116% J'ne 6 
105*2 J'ne 12 
182% J’ne 14 
10934 J’ly 14 
91 Jail ' 
84% J’ly 1 

243% J ne23 
{69 May 18 
285 Feb 21 
86% Feb 
31% May23 
63 Jan 19 
26% J’ne 
49% Feb 6 

133% Feb 
155% Feb 2 
150% J ’ne 12 

{209 Jan “ 
144 J ’ne 12 

{100 Mch 27 
33g Feb 
7% Feb 0 

60 Jan 18 
98 Feb 1 
60 Jau 18 
82 J ’ne30 
76% Mch 

1747gJ’ne 8 
660 J ’ne 5 
35 Fob 1 
74 Feb 21 
15% Mch30 
30% Mch30 
38’ s J ’ly 
01% J’ly
4934 J ’ly 

14.0 J ’ne 8 
6334 Feb 2 
15% Jan 17 
96% J 'ne 19 
08% J’ne30 

134 Apr 29 
144% J ’ly 13 
203g Feb 10 
653gJan 4
62 J’ly 13 
19% Feb 3 
30% J ’ne20 
76 May 4 
373g J ’ne 13 
6034 J ’nC 13 
1634 j ’ne 16 
40 Jan 13

181% Feb 3
63 Jan 16 

155% J’ly 12 
141 Jan 0
32 J’ly 10 

( AO Fob 14 
152% Mch30 
160 Mch 30 
00% Mch 15 
38% J'ne 14 
00 J ’ne 10 
03 Fab 15 

109 J ’nel4 
723s Jan 26 
38% Feb 16 

115% Feb 3 
65 Jan 19 

101% Mch 20 
90 Jau 27 

161% Feb 23 
149% Feb 27 
40% J’ne27 

110% J'ne20 
01% J’ne 8 
60% J’ly 8 

137% J ne 8 
102 Jan 10

Range for Prnious 
Year 1910.

low est.

99% J’ly 5 102 Jan 11 105 Feb 118 Jan120% Maj’ 16 130% Feb 2 122% J’lv 138% Mch93% May 13 100 Jan 17 89 J’ly 1045? Mch111 May20 112 Feb 17 110 Oct 110 Moh149% Apr 21 16134 Feb 7 130% J ’ly 172% Feb88 Mch 1 92 J’ly 14 z85 Aug 93% Feb94 Jan 6 101 Mav 2 87 J ’lv 110% Jan
27% Apr 21 343? J’ne 14 227? J ’ly 67% Jau
67% Apr 24 685? J’ne 14 64 J ’ly 92% Apr61 Apr 24 08% J’ne 3 58 Aug 73 Jan38 Apr 22 47% J’ne 3 34% Aug 60 Jan24 Jau 13 34 Feb 4 18% J’ly 34% ■Tan
59% Jan 3 72 J’nc26 61% J’lv 77% Jan1133? Apr 18 1203? J’ne 20 103% J’ly rl38% Jan
251" Mch 4 33% J’ly 12 18 J’ly Jan
61% Jan 11 73% J’ly 12 43 J ’ly 75 Jnn
26% Jan 3 30% Feb 21 22% J’lv 3034 Jan
83? Mch 2 14% J’ne 9 5% J’ne 19% .?an
0% Mch 27 8L Jan 17 6% J ’lv 15% Jan19 Apr 24 24% Feb 8 19 J’ ly 543? Jan

45 Apr 11 537? Jail 6 4234 J ’lv 72% Jan107 J’ly S I l l Feb 2 103 J’lv 117% Jan
1G9J4 Jan 3 180% J’ne 28 152% J’lv 204% Jail
90% Mch G 05% Apr 5 88% J’ly 103% Jau
315? Jan 3 49 Feb 20 2334 J ’ne 42% Jan
00% Jan 3 763, Mch 22 47 J’ne 723? Jan
41% Apr 13 45 Apr 24
151; Jan 6 183? Feb 23 12% J’ly 2734 Jan32% Jan 11 403? Feb 23 58% J’ly 01 Jan
48.? Apr IS 05% J’ly 7 40 J’ly 64% Mch
75 Jan 14 82 J’ly 1 07 Allg 77 Dee
3 J’ne28 0% Feb 3 3 Apr 10 Jan10 J’ne29 17% Feb 3 8 J ’ne 23 Jaa
4% J’ly 7 8 Feb 7 4 J ’ne 13% Jan57 Jan 3 72% May 1 44 J’ly 64 Nov

90*4 J’ly 
rS7 J’ly 
102% J'ly 
100% Seo 
87% Sep 
081? Feb 

17034 Feb 
60% J ’ly 

248 J ’ly 
65 Aug 
23% J’ly 
G4% J’nn 
19 J ’W 
40 J’ly 

11334 J’ ne 
143 Sep 
137% J’ly 
203 J'ne 
140 Apr 

{100 Apr 
2% Dec 
4% Sep 

61 Nov 
99 Sep 
46 J'ly 
70 J ’ly
70 Aug

149% J ’ly 
490 J ’ly 
23% J ’ly 
02ss J ’ly
10 J ’ ly 
17 J iy 
19% J ’ly 
35 J ’ly 
20% j ’ ly

118 J’ly 
45 J iy
11 Aug 
8S% Jan 
92 May

112 J ’ne 
124 J'ly 
14% J ’ly 
41% J ’ly

Highest.

J'ne
J ’ly
Aug
J ’ly
Aug
J’ne

37% Dec 
173% Dec 
00 J ’ly 

131% J’ly
123 J’ne

J ’ly
Seu
J’ly
J’ne

z86% Sep 
27 J ’ly 
67 J ’ly 
41 J ’ly 

125 J ’ly 
00 Fob 
23% J’ly 

105% J’ly 
55% May 

{101 J ’ly 
82% Apr 

149 Apr 
6143 J ’ne 

38% Aug 
88% J ’ly 
88 Feb 
35 Feb 

111% Aug 
100 Oct

124% Jan 
104% Jan 
137% Jan 
119% Jan 
94 Jan 
82% May 

202% Nov 
70 flan 

312 Jan 
92 Jan 
06% Jan 
09 Apr 
367g Jan 
64% Jan 

158% Jan 
172% Jan 
182% Jan 
225 Jan 
102% Feb 

{170% Feb 
5% Jan 

12% Jan 
92% Mch 

104 Jan 
05% Feb
83 Mch 
81 Jau

185 Jan 
620 Mch 
62 Jail
84 Jan 
18*4 Jan 
34% Jan 

34% Jan 
62% Mch 
42 Mch

143% Jan 
80% Jan 
18% Mch 
97% Apr 
99 Ann 

140 Oct 
147 Jan 
25% Jan 
627g Jan
30 Jan 
54% Jan 
80 F e b  
44% jan  
71 Jan 
25% Jan 
0234 Jan 

180 Nov 
70% Apr 

159% Jan 
140 Oct 
63% Jan 
80 F e b  

145 Mch 
155% Moh 
92% Jan 
61% Jan. 
74% Jan 
73% May 

140 Nov 
72% Nov 
37% Nov 

128 Alch 
687g N ov 

109% Jan 
98 Jan 

102 Mch 
6151 Mch 

60 Jail 
108% Mch 
91% Mch 
40% Doe 

145% Jan 
118% Jan

B A N K S  A N D  T R U S T  C O M P A N I E S — B R O K E R S ’ Q U O T A T I O N S .

Banks Hid Ask Banks hid Ask
New York 

A etna_____ 180 185
Chat&Phenlx 
Chelsea Exil 200 * 175

America 11.. 000 025 Chemical . . 445 455Amer Exch. 200 Citizens’ Ctl 160 160
Vudubou _ . 105 116 City............. 450 460
lattery I’ k. 145 165 Coal & Iron 150 160
lewcryll___
SruuxIioroTi

400 415 Colonial 11.. 400
300 Oolumbia 11- 376 400

ironx Nat. 190 200 Commerce . 1212 1216
Iryant Pk 1] 155 160 Corn Ex 1|._ 325 335
lutch is. Dr 138 145 East River. 115 120
lentury H_. 150 Fidelity 1|_. 106 175
Ihase_____ 650 675 Fifth AveH- 4100 4350

Banks
Filth .........
First ............
14th StU-._
Fourth____
G allatin___
G arfield___
Germ-Am 1]
8crm'n lCxlj 

crmanla 1|_
G otham ___
Greenwich 1]
Hanover___
H ardm an..

Rid Ask
300 350
970 090
150 ICO

1202% 1200
t3363? 1336%

295
140 145
485 __
550 575
150 155
240 250

1045
285 ___

Banks 
Imp & Trad 
Irving N Ex 
Jelfcrsonl]..
Liberty____
Lincoln____
Manhattan^ 
Uark’ t&Ful 
Mcch&Met's 
Mercantile . 
Merch Exch 
Merchants'. 
Metropolis 1i 
Metropol ’nil

hid Ask
575 585
215 ___ _

1161% . . . .
575 609
400 425
335 345
250 257%

1205 1206
155 100
105 170
170 182%
375 390
198 205

B a n k s 
Mt Alorrisfl 
M utual J . . *  
N assau 
N ew  N et I f  d 
N cw Y o rk O o  
N ew  Y o r k .  
10th  W a r d .
P a d flc i j_____
P a r k _______
P e o p le ’s
P l a z a $ ._ ! ._

1 *Bld and asked prices; no sales wore made on this 
IS a lo  a t  StQClt E x ch a n g e  o r  a t  a u c t io n  th is w e e k .

hid Ask Banks hid
250 2S0 Prod Exch H 170
285 295 R eserve___ 88
300 ■Seaboard_ 415
210 220 Second____ 385
900 975 Sherman___ 135
300 310 State 1|____ 260

ICO 12th Ward. 100
275 __ 23d W ard .. 175
370 375 Union Exc. 175
245 Wash H’ts 1! 275
625 Tn West Side 11 660

Yorkvllle 1]. 500

A sk
175

400
275“

180

d a y .  J E x -r lg h ts . {L e s s  th a n  100 sh a res . I S ta te  b a n k s , a  E x -d lv Id e n d  
h F ir s t  in s ta llm e n t  p a id .  • n  B o ld  a t  p r iv a te  so le  a t  th is  p r ice . 1 2 d  p a id .

and
V
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loO New York Stock Record—Concluded—Page 2 [V o l . L x x x x m .

STOCKS-■111(1 UK ST AND LOWEST SALE PRICES. Sa /r- of STOCKS Ranrjc since January 1, Ramie lor Previous
a.e NEW  YO RK STOCK On basis of lOO-s/iare lots. Year 191l>.

Saturday M outlay Tuesday Wednesday Thursday Friday Week EXCHANGE --------------------
July 8. oHi/ 10. July 11. July 12. July 13 July 14 Share 1 Lowest. Hiyhcst. lowest. Uiyliest.

Industrinl&Miscellancous
*238 245 *235 *235 ?45 +235 245 §240 240 *235 242 10 §234 J’ly 3

*8 8*3 *8% S5c 8% 81c *8 S3, *8 81? *8 8% 100 rV lils-Clialm'crs_________ 7% Apr 18 9% May31 7% J'ly 15 Jan*2811 30 *2%. 30 *28!.t 30 30 *28% 30 *28% 30 25 Apr 21
69% 701s 601? 70% estfg 09% 68.% 691* 69 09% 687g 69 27,700 Amalgamated Copper__ 59% Apr 18 71% J ’ne 19 55% J'ly 90*4 Jan

*571* 58 571* 57% *57 59 67% 68% 573.! 573., 58 583g 1,000 Amor Agricultural Chcm. 40 Jan 3 00 Mayl 35 J'ly 49% Oct>1<)1I4 *10.% ♦ 10U4 *101% *101% 101% Jan 27 108 Feb 75')% 51! | 5ll2 523g 52% 52% 517g 52% 52% 54 5334 537g 10,910 American Beet Sugar____ 39%" Jan 12 5(>3s J’ne lu 24 J'ly 47% Jan*06 100 +95 IOO *95 100 +97 101 ♦97 101 *95 101.% Do pret______________ 1001* J’ne 14
*98 >2 94 *93'* 94 *93% 94 +9312 94 *93% 94 *92% 94 Amcr Brake Shoe & F dy. 90 Jan 6 97 ” Fen 27 82% Oet 91% Nov*ji32 13234 *132 1323) ♦ 132 132I-- := 132 13238 ♦ 132 13210 ♦ 132 13212 18S Feb 23* iij:o 11 10% 103,| n 11% 11 in* 11% 11% *n% m * 3,610 American Can___________ 87g Jan 6 12% May 9 078 j ne 137g lan85 S51g 85 85% 85% 86% 86 87 86% 861? *80 87 5,200 Do pref______________ 77 Jan 5 88/3 Ma> 23 02 J'ly 82% Novo0% 501c 5612 56% 56% 50% 56̂ 2 56% 56% 56% 56% 5634 1,400 American Car & Foundry 50% Apr 24 57% Feb 8 39% J’ly 727s jail

*117 118 117 117 *117 118 *116% 118 11734 1173., *1167s 118 215 Do prel______________ 114% Mch 13 120 May 23 109 J 113 120 Mcli53*8 53% +53 541- 54% 55% 51% 55 5434 55 547g 56 7,735 American Cotton Oil____ 49% May. 2 623* Feb 28 52% J'ly 0034 Mch*»y 102 *99 102 *99 102 *99 102 + 100 102 102 102 100 Do pref.......................... 100 May26 105% Feb 10 100 Dec 107 Oct}231 233 *230 236 +230 237 §232 233% *230 235 *230 237 37 American Express______ §224 Jan 11 §255 Jan 27 §230 Dee *320 Jan
■MU 6B, *4>2 5% ♦ 419 6% *4% .5% *47g 5% *47g 5% American Hide & Leather 334 Jan 25 5 J ’ne 14 3% Sep 8% Jan*2-1% 2S34 *241? *24% 25 245g 24% *24% 26 *24% 26% 100 Do pref______________ 4778 .j/m2334 241* 21% 25% 24% 25% 24% 25% 24% 25 24 24 12.500 American Ice Securities. 1734 Jan 17 2534 J’ly 11 1638 Dec 29*4 Mch*11 lin *10 111* *10% U% *10 11% *10% 11% *10% 111* American Linseed 10% Apr 21 1234 Feb 14 10% J 'ly

*29 321? 310 3114 +31 3210 *31 321* 31% 31% *31 32 200 Do pref______________ 30 Apr 21 34 " Feb 14 25% J'ne 467g „'nn
*4012 4 L34 *403.) 4134 §41 41 *40% 41% *40% 4134 41 41 135 American Locomotive___ 3 534 Apr 21 43% May22 29 J’ly 02% Jan*105 108 +105 108 + 105 108 *105 108 *105 108 *105 108 Do pref______________ 104 Apr 18 1101* Jan 13*47„ 514 *47g 5% 5% 6% *5 53g *5 51? ♦4̂ 4 51* 300 American Malt Corp____ 3% Feb 17 5% Jan 21 3% Dee 8 Feb*3.8 42 *10 ->3 42% 42% 11% 41% *40 43 *40 43 550 Do pref______________ 31% Mch 8 4234 J’ly 11 28% J 'ne 48 Mcli
*8814 8S34 *881? 891* *88% 89% 89 89 *88 89 *88% 89% 100 Amer Smelters See pref B 86 Mch 8 89 Feb 2 82 J’ly 9078 jan

80 803g 79% 80% 793, 30% 79% 801s 80 80% 80 80% 11,930 Amer Smelting* Refining 70% Apr 18 8373 J’ne 15 013g J ’ly 104 Jan
*107 103 *107 108 *107% 103 *107% 108 *107% 108 107% 107% 100 Do pref______________ 103% Jan 3 108% J’uc 15 98% J ’ly 112% Jan
*250 +250 *250 *250 *250 *250 American Snulf__________ 285 Apr
*901* 99 *9612 99 *96% 99 *96% 99 *96% 99 §96% 97 60 Do pref______________ 97% J’ne 5 104 May « 95% Jan 102 Dec
539 39 *371* 39 39 39 *38 39% 38% 3vSfyi *3,8% 39% 275 Amer Steel Found (new). 36 J ’ly 7 52% Feb 9 38 J’ly 00 jan

*11712 120 +1171* 1191c *1177g 119% *117% 119% 1193g 11!)% ♦ 117̂ s 120 100 American Sugar Relining 113 Jan 0 122% Feb 27 111% Oct 127% Feb*117 120 + 117 120 ♦ 117 120 *117 120 *117 120 ♦ 117 120 Do p r e f . . .................... 111 Jan 5 1191" Feb 14 HU* Dee 124 Feb
1381* 1381.| 1383g 13834 138% 138% 138% 1387s 138% 138% 138% 138% 7,800 American Telepli & Teieg 1377s J ’ly 7 153% J’no 8 120% J’ly 143% Feb94% 9434 941g 941.) 94% 94% 941* 96 *94% 951? 95% 96 1,900 American Tobao (new), pf 93%Jau 4 10.. May IS 90% J’ly 99% Mch
32% 323? 32 32 ♦311* 321* 3.2% 323g 3134 3134 313., 31% 600 American Woolen_______ 30% Jan 3 30% Mch 21 25% J’ly 39% Mch

*91 91% 9H2 9U? 91% 91% *91 921* *91% 921? *91% 921* 300 Do pref______________ 86% Mch 29 90% J’ne 15 90% Dec 104 Mch
30 30 *2912 301* *29% 301* 30 30 *29 30% *29% 30% 200 Amer Writing Paper, prl. 27% Mch 17 341* Feb 15
3912 40 401g 40% 3934 393.1 +39Ig 39% *39 391? *39 39% 500 uAnar.ondaCopper Par's 25 $36% Apr 18 $41% J’ne 13 $33% J ’ly

*33 3334 *33 3334 33 33 33% 333.1 *33 33% *33 33% 300 Uethlchem Steel......... .. 265s Mch 14 34% J ’ne 19 21 J'ne
*02 021* *62 03 63% 63% *62 02% *62 623,| 62 62% 300 1 * Do pref____________ 59 Jan 3 04% Apr 7 49 Aug

*142 144 *142 144 *142 144 + 142 144 143 143 *143 144 100 Brooklyn Union Gas____ 125 J’ly
*9 10 *9 10 *9 10 *9 9% *9 10 *9 9% Brunswick Term * Ry Sec 9 Jan 6 lO-t, Feb 1. 8 J ’uc 18% Jail*2914 31 2034 2934 +29% 31 297g 297S 297g 29% 297g 2973 400 Buttcrlck Co____________ 28 Feb 16 31 Mch 30 28 J 'ne

*30 301* 301g 30% 30% 30% 30% 30% *30 31 30 30% 1,300 ( -entral Leather_______ 26 Apr 24 33% Feb 2 25% .J'ly*9!Kg 101 *10014 100% 100% 100% 100% 100% *100 101 +100 101 300 V Do pref..... ................ 98% Apr 22 105 Feb 10 99% J’ly 109% Mch227S 22'g 23 23% 23% 23% 23% 2334 23% 23% 23% 23% 6,400 dChlno Copper____Par S5 $21% Apr 7
*34% 35 *34% 35 34% 34% 343s 3434 *3434 35 34% 35 900 Colorado Fuel & Iron___ 28% Apr 22 3638 Feb 0 22% J’ly 60 Jan145U 1451? 145*2 1161.. 145% 146% §146% 146% *145% 146% 146 146 1,850 Consolidated Gas (N Y ) . 135% Jan 3 148i" j  ne 0 122% J’ly

1434 1434 *1412 15 14% 14*9 + 14% 15 *14% 15 14% 300 Corn Products Refining. . 13% Jan 10 15% May 17 11% J'ne 23% Jan
+81% 82 *81 82 81% 81% *80% 813, +80% 82 81 81 300 Do pref______ 74% Jan 10 85 May 29 70*8 J ’ly 80% Jan
*351* 3634 *35% 35% *353g 37 *35% 37% 35% 36 35% 3G'% 1,300 Distillers’ Securities Corp 32% Jail 11 38% Mch 1 25% J ’ly 30% Jan
*28 30 *28 36 *28 36 *28 36 *28 30 *28 36 Federal Mining & Smelt’g 17% Jan 2S 36 Feb 10 12 Oct 00 Men♦on* 071* *64I2 67% ♦ fUlo (571* *64% 67% Do pref________ 4Sl*> Jail 11 37 Oet
1G278 16314 *162 163 1613.1 163 “ 162 " 162% 1621* 1621? 1613s 162 * 2,200 General Electric............a 2145% Mch 3 1683a May29 134 J’ly 10078 Jail

6% 6% 5% 5% 5% 5% 5% 5% 5% 5% 9,300 Goldfield Con M . Par $10 5% Jan 14 7<s Jan 8 87% Oct $9% Sep
122 122 122 122% 122 122% 122 122 122 122 12134 122% 2,810 ] nt Harvester stk tr efts 109 Jan 3 1293g May 5 s83%Feb 125 Jail

*1237g 12 1% 51241* 1241* 121 124 + 1237g 124% §124% 124% 124 124% 625 L Do pref stk tr c t fs .. 122% Jan 3 128% May 4 *117 Aug 129 Jan
*478 5I4 *4% 5% *47g 5% *4% 5% *4% 5% *4% 5% Int Mer Marine stk tr ctfs 43s Apr 20 5?g Jail JO 4% J 'ly 7% Jail

*101) 171* *1034 17% ♦ 16-34 17% *1634 17% ♦ 16-3.4 17̂ 4 ♦ 17 17% Do pref_______  ___ 12% J’ly
11% 1134 *11 12 11*4 123g 12% 12% *1134 12 *1134 12 2,860 International Paper_____ 9% Apr 27 133g Jan 31 9 J’ly 10 Jan

*48 50 *48 50 4912 60% 49% 50 49% 491? *49 50 1,525 Do pref____ 415? Mayl5 503s Jan 17 41% J ’ly 01% Jan
413.) 4134 *41 •11*1 *41 42 41 41% *40% 41% 4134 41% 400 Internat Steam Pump___ 38% Apr 18 44 Feb 8 36% J ’ly 54*3 Jan
891* 8912 891? 89% 89% 89% *88% 89% 89 89 89 89 GOO Do pref______ 84% Jan 2o UOi* J’nel2 78% J'ly 90% Jan

108U IO8I4 IO7I4 IO8I4 107% 107% 107% 1077g 107% 1077g 10734 1077g 6,050 Laclede Gas (St L) com 102 Apr 18 114% Jan 20 93% J ’ly 116% Jan
*881? 90 *8812 90 *88% 90 *88 90 §88 88 88 88 310 Mackay Companies . 88 J ’iy 14 95 Feb 2 79 J’ly 98 Oct737g 737g *7312 75 *74 75 *74 75 *74% 75 74% 74% 200 Do pref____ 737g J ’ly 8 77 Mch 7 71 J’ly 78% Oct203* 20% 201* 20% 207« 213g 21 211* 20% 21% 211* 2,700 dMlarni Copper___Par S5 S18% Apr 18 S227g J'ne20

*133% 1381* *133% 13812 *13334 137% *1.35 137% *135 137% *135 8 137% Vfatlonal Biscuit 117% Jan 10 141 Apr 4 100 Aug 119% Deo
*1271* 12914 *1277g 129% 127% 127% *127% 129% *127% 129 *127% 129% 100 TN Do pref ------ 124 Jan 20 130 Feb 4 118% J’ly 125 Jan

18 1812 18 18 18 18 18% 18% 18 18% *18 181* 1,300 Nat Enamei’g & Stamp’g 16% May29 20% J’ne30 14 Sep 28% jan
95 953,1 95 95% *94 96 941* 95 95% 961? 95% 951* 900 Do p re f.. 85 Jan 0 97 J’no30 84 Oct 90% Jan

*553* 603. 5 512 55% *55% 56% 55% 65% 55% 55% *55% 56% 400 National Lead. 50% Apr 25 69 Feb 2 40% J ’ly 89% Jan
*1051* 109 *1051* 109 *1051* 109 *105% 109 *107 109% *107 109% Do pref____ 105% Mch 24 109% May22 10L34 J ’ly

1912 191? 19% 1934 19% 19% 19-% 19% 19% 19% 19% 19% 3,500 dNcv Cons Copper-Par $5 $17% Apr 19 $21% J’ne 14 017% J’ly $22% Oct
*681* 75 ♦GSlg 75 *681* 76 *68% 75 *68% 75 *68% 75 New York Air Brake____ 08 Aor 27 751" J 'nel9 69 J'ne 95% Jan
*7212 741* *7212 743g *723g 743g *72%' 743g *73 74% *73 74% North American Co (new) 04 Jan 10 7634 May 18 00% Nov 84 Jan
*27 27% 27% 2834 281* 2834 *28 2S34 *2734 283, *27% 28% 3 ,6 6 6 P acific M a ll........... ........ 23% Apr 24 29% Jan 4 22% J’ly 43% Jan
*47 49% 49 49 *47% 50 47% 48% *48 49 *47% 49 400 J- aclfic Telep & T eieg .. 44 Jail 3 64% Jan 31 30 J’ly 46% Jan
lOOlg IO6I4 100% 1061.) 106% 100% *106% 107 1057g 106% §105% 105% 2,540 People’s G L & C (Chic). 10.1 Apr 5 109 Jan 19 103 J’ly 110% Jan

Philadelphia Co(Pltt.sh’h) 100% Jan 3 84 J’ly
*193g 2014 20 20 20 201.1 *20 20% *193.1 2134 *1934 21 300 Pittsburgh Coal Co_____ 1 17% Jan 3 23% J’no 6 13 J’ly 27% Jan
84% 84% 85 85 84 847g *8234 84 8234 82% *80 82% 1,400 Do pref______________ 0734 Jan 4 88% J ne 1 00% J’ly 85 Jan

*30 37 *36 36% 36% 36% 30 36 *3534 36 *3534 30% 200 Pressed Steel Car_______ 30% Jan 3 3 7 38 J ’ne27 25 J’ly 6U8 Jan
*100U 10214 +10012 102 +101 103 *101 102% *101 103 *101 103 no nrei____________ 92% Jan 3 102% J’ne 10 00 J'ly 107% Jan
*115 120 ♦Xi5 120 *115 120 *115 120 *115 120 *115 120 110% Jan 31 120 Feb 7
*10114 102 §160% 162% 101% 1617g §161% 162 160% 161 §160% 160% 783 Pullman Company______ 159 Jan 3 103 Jan 30 155 J'ne 200 Jan
*3514 37 36% 36% 36 36 *35% 37 36% 36% *35% 37 300 1) ailway Steel Spring.. . 31 Jan 11 39 J’no 14 28 J’ly 517g Jan

*100 10012 + 100 102 *100 105 *100 105 *100 105 +101 105 I t  Do pref______  . . 92 Jan 3 103 J’ lie 15 *90% Sep 107 Jan
*1714 17 78 1712 1711 I/I4 17% 17l*i 177g 18 1714 171* 8151* Apr 19 SI8I2 Mayl83 6 ' 303* 2934 293.1 20% 29*s *29% 30 29% 29% 2934 29% 1,450 Republic Iron & Steel___ 29% May3i 35% Feb 0 27 J'ne 457a Jan
*9314 937g *9312 93% 93% 931* *92 9334 *93% 933., *93% 93% 100 Do pref______________ 92% Apr 20 9933 Feb 1 8234 J'ly 104% Jan

§140% 1401g 140 140 *140 142 *140% 142 141% 1411? 141 141 450 Clears, Roebuck & C o . . . 136% May20 192 Feb 0 150 J ’ne 190 Nov
*48 49 49 49 *48 49% *48% 49% 48% 48% 487g 48% 525 Oloss-Slieffield Steel & Ir 48% J’ly 7 50% Feb 0 48% Dec 80% Jan
*41% 42 42 42 *41 41% 41 41 41% 41% *41 41% 700 ((Tennessee Copp-Par 525 $32 Jail 11 S44 J 'ncl3 $19% J'ly $40% Jail

*116 118 1167g 1171* 115% 117 1137g 115 109 113 112 112 3,375 Texas Co (The)__________ 109 J ’ly 13 130% Feb 1 134 Oct 144 Oct
O8I4 OR 95 03 Mch 19 111 J’ne 20

♦ 111 112 " 112 112 1121o 1121o ♦ llllo lia 112% U  Do pref 103 Mch.il 113% J ’no 10
734 734 *7 8 *7 “ 7% *7 “ 734 7 7 *0% 7% 200 Union Bag & Paper_____ 7 MaylO 9 Feb 9 0 J'ly 13% Jan

*5534 59 69 59 *753.i 59 *5534 59 +55% 59 *55 59 300 Do pref_____ _____ ___ 563s Apr 29 59% Jan 30 62% Dec 73 Jan
100 100 *1053.4 107 *10534 107 *1053.1 1067g §107 107 *1053,1 107 250 United Dry Goods C os.. 100% Jan 27 108 J ’ne 20 90 Aug 122 Jan

*105% 107 *105% 107% *1055g 1071* +105% 107% *10534 107% *105% 107% 150 Do pref______________ 102% Jan 5 107% J’ly 7 99% Auz 11378 Jan
*15 17% *15 17% *15 171* *15 171* *15 17% +15% 17 U S Cast I Pipe & Foundr 15 Jan 10 19 Feb 23 14% J'ly 32 Jan
*5534 69 557g 55% *55% 681* *553.i 59 *5534 59 *55*4 59 ioo Do pref______________ 60 Jan 10 zGl Feb 2.J 49 J’no 84 Jan
*95 99 *95 99 *95 90 §95 95 *95 99 +95 99 92 United States Express__ 95 Jan 7 §105 Jan 27 §93% Dec 145 Jan
7612 7012 *7512 76% *75% 76% 75 75% 73 73% *73 76 600 U S Realty & Improvcm ’t 05% Jan 25 7934 May 29 6434 J’ly 84% Jan
41 4134 42 42% 42% 423g 42 42% *417g 42 *41% 42 1,600 United States Rubber___ 30 Jan 0 47ig Mch 1 27 J ’ly 52% Jan

115U II5I4 115 115% *1141? 115% *114 115 +114 116 z ll3 113 605 Do 1st pref___________ 109% Jan 18 115% J’ly 7 99 J’ly 110% Jan
*78 781* *78 78% *78% 78% *78 79 *78% 7834 *76% 76% 200 Do 2d pref........... ........ 72% Jan 31 79 Mch 1 69% J'ly 84 Jan
78% 791* 783{ 79% 79 79% 7834 7U3g 787g 79% 79 79% 158,400 United States Steel_____ 7l3s Jan 3 82% Feb 0 01% J’ly 91 Jan

118% 1183* 1185g 119 11834 119 118% 1187g 118% 118% §118% 118% 2,800 Do pref______________ 110% Jan 3 120% Feb 4 110% J’ly 125% Jan
6OI4 601* 50 51 50 50»g 4934 60 50 50% 497g 60 9,550 dUtah Copper__ Par $10 $42% Apr 19 $521? J ’nc 14 t$39% j ’nc $60% Jan
56I4 5612 55% 56% 55% 56% 55% 65% 567g 56% 66% 57% 27,200 Vlrglnla-Carollna C hem .. 63*4 J ’ne 19 7Q3a Reb 28 47 Feb 00% Oct

*124 127 *125 127 + 126 128 *125 125% 125 125 ♦ 125 127 100 Do pref______________ 122% Apr 22 128%. Mch 15 117 J’ly 129% Jan
*163 167 *163 167 *163 167 162 162 ♦160 160 *160 167 100 TATells Fargo & Co_____ §150 Jan 18 177 May 20 144% Dec 195 Jan

79% 80 797g 80% 8034 81% *80 81 81 8U,i 81 81% 7,200 estern Union T eieg .. 71% Apr 18 84% May24 60 J’ly 78% Mch
76 7614 76 76 75% 76 753g 75% 75% 75% 75% 75% 2.200 Westlngh’seEI&Mfg assen 047g Apr 19 79 May29 49% J ly 82% Jan

*112 120 *112 120 +112 120 *112 120 *112 120 +112 120 Do 1st pref___________ 116 Jan 14 123 Jan 5 110 May 130 Feb

BANKS AND TRUST COMPANIES— BANKERS' QUOTATIONS.
Bank 3 Bid Ask Banks BUI Ask Trust Co’ s Bid Ask Trust Co’s BUI Ask Trust Co’s Bid Ask Irust Co’ s Bid Ask

Brooklyn Brooklyn N YCily Guar*ty Tr. 800 826 NY Life&Tr f 1050 Brooklyn
Broadway § 385 400 Nat C ity ... 285 300 B’ way T r . . 142% 148 Guardian Tr 135 N Y Trust. 590 ____ Brooklyn Tr 445 . t
Coney Isl’dt 155 North Side U 150 170 Central T r .. 1000 1040 H udson___ 140 150 Savoy.......... f 91 __ Citizens’ _ 120 130F irst______ 290 310 People’s __ 153 165 Columbia . . 300 310 Knlckerb’kr 287% Standard Tr 390 405 Flatbush_ 200 215
HUIsirtcU... 125 Prosp’ctPk*! 135 145 Commercial 105 Law  T I&Tr 250 265 TitleGu* Tr 485 495 Franklin... 6276 290
Homcsteadli 90 E m p ire ___ 300 310 Lincoln Tr. 125 132 Tr Co of Am ___ 370 Hamilton . . 205 275
Manufac’ rs’ 415 430 Trust Co’s Eqult’ble Tr 600 Manhattan 390 410 Union T r . . . 1230 1250 H om e_____ 106 115
Mechanics’ll 230 245 Farm Lo&T 1525 Mercantile . 735 750 US Mtg& Tr 475 485 Kings Co . . 606
Montauk 151) n  r c a u Fidelity___ 220 225 Metropol’ t’n 475 482% Unit States. 1160 1175 L 1st L & Tr 330 340
Nassau____ 245 255 As t o r _____ 347% 357% F ulton____ 300 310 Mutual . . . . 132% Washington 360 375 Nassau____ 155 165

Bankers’ Tr 090 705 Hut AUnce 125 130 Westchester 150 160 People’s __ 300 310
Windsor - - 07 100 (Jue'ens Co. 100 115

• * B ld  a n d  a sk ed  p r ice s ; n o  sales o n  th is  d a y .  § L ess  th a n  100 sh a re s . t E x -r ig h t s .  6 N ew  s t o c k ,  c  E x -d lv .  a n d  r ig h ts . d N o w  q u o t e d  d o lla rs  p e r  sh a re  
t ■ JS a le a t  S to c k  E x ch a n g e  o r  a t  a u c t io n  th is  w e e k . »  E x -s t o c k  d iv id e n d . IB a n k a  m a rk e d  w ith  a  p a ra g ra p h  (1) a r c  S ta te  b a n k s .
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New York Stock Exchange— Bond Record, Friday, Weekly and Yearly
Jan. 1 1901), the Kxohanga method of quoting boi%ds was changed, u i  l orices are 1 ow all—“ and interest” —extent tor income and defaulted, bonds.

B O N D S
N. Y . STOCK EXOH A NGK 

w kbk  Enoino J uly 14
l;, ss. iivveiiiiiieiu

U 8 2a consol registered.itl'OJU 
U 3 Via consol cou pon ....d l 930
U 8 3s registered............ /cl013
U 8 38 coupon................... KlOlri
U S 3s cou small bonds../tl918
U 8 4a registered................1926
U b 4a coupon.....................1926
it m p -u i Omu 1 «>.:-?(> vr28.< cl03 
U S Pan Canal 3a g .......... 1901

) fo re ign  n> viinrneiil 
! Argentine—Internal 5a ot 1909 
iCliincso (Hukuang) lty Gs £ . .  
Imperial Japanese uoveinuri
| sterling loan 4 Sri.......... 1925
1 2d aeries 4 *3.4................ 1926
, Sterling loan 4 a .............1931
Repul>01 Cuba 5a oxten debt..

External lean l Sjb........ 1949
Ban PauiolBrazil) trust 0a 1919 
U 3 OI .HexICO a I g 6» of 1899 

Gold 48 Of 1904................ 1954
• State ami C'lly Securities
N Y City—4*44...................1900

4 ‘«s recta int fro Jan 24 roO^
4°o Corporate Stocic.......1969
4V0 Corporate .Moca ....1968
Neff 4 *38..........................1957
Now 4 '38..........................1917
4*9% Corporate Stock ..1957 
4 *3% aaseaaiut bouda.... 1917
4% Corporate St oca ___1967

N Y State—Canal Impt4a.l900
80 Carolina 4*as 20-40........193.1
Teun new setUemeut 3s.. 1913 
Virginia tuna aoot 2 8 s ...l9 9 i 

Os deferred Brown Bros oils.
B ullion ..

a Uioama Cent See so By 
ZXlabu .Midi bee A t Coast Blue 
Albany ib Susa bee Delib nun 
Alleg West bee Bun H ib i ‘ 
Ann Arbor ls t g  4 s ....../t l9 9 6
A tell '£ lb s  lie—Geu g 4s. 1996

Registered........................ 1996
Adjustment g 48........... /tl995

Registereu................. A1905
Stuinped...................... E1995

Conv 4a issue ot 1909...1956
Couv g 4s..........................1066
Conv 4a (issue ol 1910). i960
10-yoar couv g 6 a ........ 1917
Debentures 4a Series J .1912

Series K.........................1913
East Ukla Div 1st g 4s..1928
Short Bine 1st 4s g .........1958
o l e  Pres ,b i ‘U ls t g  68.1942 

Ati Knox & N bee B & N 
Atlantic Coast 1st tr 4s./ll952 

Ala Mid 1st gu gold 6a ..1928 
Brunsib VV latgu  g 4s ..1938 
Charles ife Sav 1st g 7s..1930
biii N coll g 4b..............01962
Sav B’ <b W 1st gold 0s.. 1934

1st gold 68..................... 1934
Sil Sp Oca ib G gug 4s ..1918 

Atlantic ib Danv see South By 
Austin & N W  AeeSou Paciiic
Bait ib Ohio prior Ig3>ua.l926

Registered................ /11925
Gold 48........................... /il948

Bogiatered..................A1948
Pitta Juno 1st gold 0a... 1922 
P J UU & M Dl V 1st g 3 *281926 
P E E  & W VaSysref 481941 
Soutliw inv l s t g  3 *33...1925

Registered................../tl925
Ceu 0I110 B 1st c g 4 *38..1930 
Cl Bor ib \\ Oon 1st g 6» 1933 
Uonou Biv 1st gu g 6a.,1919 
Ohio Blver BB 1st g 68.1930

Genoral gold 6s............1937
Pitta Olev ib Tol 1st g 0s 1922 
Pitts ib West 1st g 4 s ...1917 
Stat lal By 1st gu g 4 *as 1943 

Beech Creek bee N Y C ib 11 
Bollev ib Car bee Illinois Coni 
Bruns ib West bee Atl Coast B 
Buttalo iS Y i& Eno bee Erie 
Bullalo B A  P geu g 6 s ...1937

Consol 4 *38...................... 1967
All ib West ls tg  4s g u ..1998 
Cl ib .Mali 1st gu g o s ....1943 
Rock ib Pitta 1st n 9 s ...1921

Consol 1st g Oa.............1922
Bull ib Huso 1st rot g 48.(11961 
Bur U U & 17 bee (J It I & P
Clan So 1st ext Oa.............1913

*2d 6s................................ 1913
Registered.....................1913

Carb Os Hhawu bee i 11 Cent 
Carolina Ccnr .veeseab Air B 
Cod K la b ib IN bee B C B A 17 
Ceu Braucu By bee Mo Pao 
Cent ot Ga JlI’  1st g 6s..pl915

Consol gold os......... .....1945
Registered.....................1945

let pro! income g 5s ....p l9 4 6
Stamped.....................

2it prei income g 6s....p l945  
2d ptel income a 5s stamped 
3d pret income g 6s ....p l9 4 5

Q-J 
Q-J 
Q-F 
Q-F 
Q-B’ 
Q “ 
Q-F ON 
<i-S

M-S

F A  
J. J 
J-J
Si- 8 
B’-A 
J-J 
Q-J 
J -D 

t r
M-S
M-S
M-N
M-N
M-N
M-N
M-N
M-N
M-N
J - J
J-J
J-J
J-J

Q-J
A O
A-O
Nov
Nov
M-N

M-S
J -J
M-S

J-J

Price
fnu.au 
July 14

Week's 
Kange or 
Last bale

f s 1O O
**S:c

flange
Since

Januar ij *

bin Ask Low High A'0 Low f l ig h
100*4 1003< lo  l *8 Apr 11 10 l *8 1"1 *8
100*4........ 101 May’ ll 101 1013,
101*4 102*4 102 A p r’ l l 102 103*4
101*3....... 101’s May 11 101 \ 102**4

101*4 J’ly ’ 10
11 **4 116 i l l  *4 J ’no 11 114 110
1133,  l lo i 14S3 J’ne 11 11 4 ®8 1 16 A
109 I0I)34 100 *3 J’ne’ l l 100*.. 100*3
102 3 102•■'e 102*3 lb25s 84 102*3 103

1 9738 97=« 9738 97 °a 2 97*8 99
t 98s8 Sale 98 98 7s -3S 97*4 98 7s
t i)4 'i Sale 94 ®s °4 34 24 93*8 95 N
1 94*4 Sale 94*4 94-. 29 9 3 **8 95*4
j ........  rts*4 83 S3 l 87 78 no
t 102’ „ 103*4 102 7a 1<*3 14 102*8 104
t 97 99 99 99 2 9734 100
1 97 ........ 97 97*4 15 97 97*3
1 9634 97 9038 96*3 10 95*3 98

........  02>s 90 J ’ly ' l l 90 94*3
hese are pr ices 0 n the 0 asxs of $5 to £ .

1027e Sale 10234 1027a 103 10034 103
104**8 ^aib 104**8 161**8 849 10078 10478
100*4 Sale 100*8 100*4 130 98*', 100*4
100‘s Sale 100*8 100*4 24 98*3 100*4
I0ha4 109 1087a J ’ne’ l l 1067« )09>«
102**4........ 103 lu3 1 1017i 103
IDS3,  109 10.-.34 103-8 16 106*3 109*8
102*3........ L03 103 1 102 103
100 100*4 100*8 100*8 4 9834 UIO*«

*•........ 103 106 J’ l y ’ l l 104*8 106*4
98 ....... lo3 *3 J ’l y ’ 10 ___
97*8 98 97 51 a) ’ l l ...J 96 97
87 ........ 86*8 J’no’ l l . 86 86*3
65 *3 Sale 65 65*a 43 40 67 *3

80 82 81 81*3 5 78 7a 85
99 Sale 987a 99 106 98 99 7b

......... 98 97*4 J’ly ’ l l i 97*4 9834
91**a Sale 9l**8 91“*. i ; *J0J4 92*392 Jan ’ lo
9 1 *3 Salt 91*3 91°a 39 90*a 92 *31141*8 J’ne’ l l 105 1143),

........ i 13 H2**ft 112*3 5 105*4 115 7g
104*4 bale 103 *3 104*4 2 34 t02 *3 105»8
112*4 112**4 112«8 113*4 01, I0SV4 i lG 'i987a Jan ’ 10

/ ........  9 9-*4 99 b 99 b 3, 99*4 9934
98*2 97*4 96*3 J’ne’ l l 96*4 97*3
9234 93*2 93 93 5s 13 92*3 94*4

108*>4 109 108*4 J’ne’ l l 108*4 106*3
95 *» Salo 95 9514 63 9334 96

108 ........ 108 Mat’ l l 108 108
95**s 98 95*4 Mar’ l l 95*4 95*4

1;J8 ^ ........
9438 Hale 9334 94 *3 138 9234 96*8

125*8 128 126 J’ne’ l l tftt 124*3 126
111 ........ 1 lusa May’ l l LlO'-fi 111*4
97 100 97 J’ly ’ l l 97 97 *3

917s 92*4 9 l 7s 92*a 32 9 l7a 93
91*4........ y i^ M a y ’ ll 91*3 91*3
98 **» Sale 98*8 98*3 48 98 99*899 M ay'll 97 98's

11214 ....... 112*» D ec’ ll)
8S ’ ........ 8yi>4 May’ l l 87 -*4 8S34
9 1 *4........ 91*4 91**8 15 9 i 92*8
9034 91 *4 907e 91*4 16 88*3 91 >3
8814 92 89*3 Apr ’ 1 e
98 ........ 103 Mar’ IC
................. 110 Dec’ lC

102*3......... 102*8 Feb’ l l . , r, 10*2 *8 io2 *8
IO9J4 111 109 *3 Apr '11 109*3 109*3
106 107**4 109 *3 May’ U 107 109*3
113*3........ 113*8 B’e b ’ l l 113*8 11334
97 °8 ........ 97**8 Eob’ l l 973b 973g
80 ........ 100 Nov’od

113*3........ U 234 May’ l 1
* 112°8 113

100*4 108**4 lU 8 V i’uo’ l l 10838 1083g
08 'a 100 97 Fob* 11 97 97

109 ........ 103 J’ly ’08
114*3........ 1 1434 J 110*11 .. . 114*3 i l4 34
117 ........ 1 lOB Mar’ l l  . . U 6 * 3 ll6 7872 M arie

102**8 102*̂ 8 102*3 102*3 8 102*4 1037,
100*3 101*4 1007* J’ne’ l 1 1007e 1013s
................... 10034 Jan ’ l l . . . . 10034 10034

112*8........ 112B J’ne’ l l 112*4 l l * ^
1 108*4 109 1087e J ’l y ’ l l  . . . . 107*4 199
1 11)5 108

97 99 96 '9 6 1 6 96 108
97 99 106*3 May’ l l  . . . . 100 *4 106*3
98 97*3 96 96 i 1 96 106*4
98 97*3 100 May’ ll 100 100
95 98 100 J’ne’ l l . . . . 85 102

BOND*
N- Y. STOCK EXCHANGE  

W kkk endinu J uly 14
Centoi i*a BB—(co m  

3d pret income g os stamper

Registered................. rtl98’

Cent Pacnio

Beg la lerou. . . . . . . .

Nebraska Extension 4a.1927
Registered.................... 1927

Soutnwestern 1AV 4 s ....1921 
J oiut oonils bee Great N ortU

Clue A e  lllre tic  impg 4s 1955
1st c o n s o l  g  Os.....................1934
General consul is t o a ... .  1937

Chicago A Eno bee Bine 
Chic Ut Western 1st 4s ...195! 
d u e  in A laiuiav ret 0 s...l04 i

25-yr deben 4s ........

Registered.................p l98?
ninaing luud Os...1879-192

Registered.......

Registered.......

J h io S tB A N O  Are lu ce n t

40 O Price 
hritiav 

July 14

Wee/ds 
Kange or 
Last Sale 0 0> c

Kange
bines

Jan-tarv 1

hilt ASK Low fhuh Ao Low Jlxgh
y 5 loo 85 *a Oct ’ ll

j-i> 8fe*s 90*8 Ss*. J ’ly ’ l l *7*8 88*3
j -j lOO ‘t?........ 100*3 Mat’ l l 105*3 106 *-,
j -j 10534........ 115 Nov’05 __ ........
j -j 109*3........ 1093, MrtV’ l l 108*4 109*4
M-N 1023, 1033, 103 J’nc’ 11 101 >3 103
J-J 121*3 122*-. 122 J’ne’11 122 123*3
Q-J 121*6 123*4 122 J’ne’ l 1 122 123*3
J-J ........  107*8 100*3 J’ne’ l l 1U6 4 10814

103B .
M-N 100*3........ 1()0 *3 A pr’ l 1 106 *3 ibo*a
M-S 993b I0034

Q-F 90*s 90*3 90*4 J ’ne’ l j 87*3 92*4

A-O 100 N or’ to
j -j 104*3 105 105 J’ne’ l l 11>2 7g 106*3
M-N ........112*4 1117a 112 10 111*8 113*3
M-N ........ 112*3 U134 May’ l l 111*4 n i*4
M-S 101 *8 Sale 101 11)1 *4 40 1003s >92
M-S 100 May’ l l . . . . 100 100
F-A 96 Sale i)678 73 94 97>a
J-D 85 87 87 May’ ll 87 89
J-D 8434 S634 88*3 J’ne’ l l .. .J 85 88*3
J-J 103 ........ 1023,  A pr’ l 1 10234 103
.T-J 80*4 85 9o Jun ’09
j -j ........  95*3 95̂ 4 953, l 1 95 *4 96
j -j 90 92*4 92*4 J’ne’ l l - -T- 90*3 92*4
M-S 106 108*3 113*4 i*eU’05

A-O 72*4 *73" 72*3 72 S 21 72*4 73*4
J-J ........  67 Cli Si o o s 6 66*3 71*3
J-J 75 Oct ’09
F-A 9’j ° 8 ........ 9938 J ’l y ’ ll 99 99*»
J-J 86 833s 88 e 8 2 87*8 8S1**88 S ep ’ 10
J.J 99^ 99*s 99 99*4 24 99 100*8
A-O 10434 . 105*8 J’ne’ l . . .  1105*8 105 *8
A-O 993b 9«7g 99*3 99*3 6 99*4 99*3
M-N 93*4 99*4 98j4 J ’no’ l l ! 963. 99*3
M-N 9 8 ‘e Mai’ l l . . . j 98*a
M-S 99 *8........ 99 i ’eb ’11 .. .  1 99 99
M-N 191 Sale 101 101*4 10 101 101*3
M-S 96 *4 sale 963g 96 'a 48 96*4 98
J-J 8 L *-i ai34 81*3 81s, 13 81 83
A-O 1263a........ 1263s I ’JOS 1 126*8 127
M-N I19°S 111*8 1 10*3 J’ly ’ l l 10934 111*3
M-N 1083, Alar 11 10834 10834
J-J LOU 3 , ......... 109re Hay’ l l io9s4 nu > ,
M-S 8 l34 85 813,  84 7a 12 84*8 86*3127 128 128 May’ l l ...J 127 12834
J-J 107*4 . 111 A pr’ l 1 111 111
J-J 91 . 9 5 Apt ’ l l 95 96*a
E-A ........ T . 100*4 May’ l 1 100*8 100*4
J-J 92 923* 92 J ’ne’ l l ...J 92 93*3
J-J 102 *3 i0 2 5s J ’l y ’ l l __J 102*4 102*8
J-J 98 Sale 64 98 99*8
Q-J 99*8 Jan ’ l l 99*8 99 ■-
J-J 8e*3 87*3 87 *3 87 *3 86*3 88*a
J-J » ........  9234 9234 92 >, l! 92 93*8
J-J 100*8 lo?-^ 1(10*8 Hay’ l l lObSi 107
J - J IO9.4 . . 108s,  A pr’ l 1 108*4 109
J-J I f f  107*3 107*8 107 3f 2 1«)638 107Si
J-J 103 *3 lui°a U*3>4 J ’l y ’ l l 103*4 103*4
J .J 11 3 3b .......! 114*8 Jiay’ 11 114 114*3
J-J 110&8 .. 117 *4 Jan ’ l l 117*4 117*4
J - J 105 *3 105*8 Dec’ to
J-J 10«J34 . . . 1U6*4 J ’ ly ’ 11 ib6**a 107 *4
J-D lOo*^........ 103s4 B’eb ’ l l 10334 103*4
J-U L0u6<j _. .......
Q-F 109*4 110*3 l l o  j ’no’ l l i'09*4 112
B’-A 97 78 98*3 9934 Apr 11 08 33*4
B’-A 90*3........ 99 Nlay’ 11 97 98*3
M-N 86*3 87 87 J’ne’ l 1 86*3 88*8

93 *8 Apr’09
M-N 98 Bale 97*8 98 195' 97*8 99 “a
A-O 111 *4........ 112 Jan ’ l l 112 112
A-O I1O3,........ 111 *4 Nov’oU
A-O 107*4 108*4 lo7*a J ’ne’ i 1 106 1117*8
A-O 107*4........ 107*4 Hay H 107*4 107*4
A-O ........ 105*3 105*a 106*3 2 105*3 106
A-O ___ 106*3 B’eb ’ lo . . . . . .  . . . . . .
M-N 1o9*3........ 109B j ’ne’ l l 108*4 109*3
M-N 10i 34 ........ 107*4 Apr’ l 1 107 *3 108 *3
M-S 115 115 7g 115*8 J'ne’ l l ___ 115 115*3
F-A 1 lu *8........ 111 .May’ l l 109*3 111
M-S 117*8......... 142*3 B’eb ’02 _
J-J 11778 ........ 118 J an ’ l l 118 118
J-J 110 1103a 110 J ’ly ’ l l io 9 sa n o
J.J 109 *6........ 109 Aug’ lU
J-J 9e3t 5aic lJb34 Ub't- 9 96 9b7a

98*4 B'eb’ lt;
A-O 8u “» Sale 89*4 a 9 *3 70 88*3 90
M-N ......... 893a 97 *a J ’ ly ’ 10 ...................
M-N 9634 07*3 96*4 J ’no 11_ 96*4 97*4
M-N i)-l Dec'Ut*
M-N yo3« ’ 94Q May’ 10
M-N 91 *4......... 94 , J’ne’ l l 91*4 9434
M-N 7 5 °s Sale 75*8 75*8 130 72®a 77
M N l b l4 bait) 7 6 l4 •  ̂l4 O i 4 *4 7 5 *4

. M-S 92*3 93 93 J ’ly ’ ll 93 94
A-O 111 ........ 111*4 J ne’ l l 111*4 142*3

110 l4 120*3 .Mar’03
A-O 105 ........ 106*3 Eeb’ l l _ 106*s 106*3

J J-J 102*3 103 10234 May’ l l 102*3 10234
M-N 10734 lOS’s 109*3 B’eb ’ l l 169*3 109>i

i A-O 102 1023s 101 J’ne’ l l . . . . 100 103
|

>
) J-D 124«4 125 1247a 12478 2 124 125*8
1 J-D 88*3........ 93 Deo’Oi

i H l s C E l . l iA S E O D S  B O N D S — C o n tin u e d  o n  N e x t  P a g e .

Street R ailw ay
B ro o k ly n  B ap T r  g  5 s .........1945

1st refund conv g 4s. ...2002 
BkCity lstcon5s.1910.1941 
Bk y  Co ib S con gu g 5 s .1941
B k  Q C o &  8  1st 63 ......... 1911
B k ly u  U u E l 1 st g  4 -5 3 .1 9 5 0

stamped guar 4-5s___ 1950
K in g s  C o E l l s t g  4 s . . . .1 9 4 9

Stamped guar 4 s .........1949
Nassau Elec gu g 4 s___1951

Couu By ib L I8tib rot g 4 ‘as '51
Stamped guar 4 *33......... 1951

Det United 1st con g 4*3S.103‘2 
Havana Elec consol g 5a. 1952
In te r -M e t  c o ll  4 *33................196U
t u t o r  B a p  T  5s S e r  A . . . .1 9 5 2  
ln t e r u a t  T r a c  c o ll  tr  4 s . .1 9 4 9  
H a n ila  E le o  1 s t  &  c o ll  5 s .  1953

A-0
J-J
J-J
M-N
J . J
F-A
F-A
B'-A
E-A
J-J
J-J
J-J
J-J
F-A
A-0
M-N
J-J
M-S

104 ....... .
87 °8 Sale 

........ 102

101 10l*t
101 101’ t
84ss 88 
8434 863, 
801* Sale

102 *3 1027t
102 4 ....
........  82*,
97 ........
78*  ̂Sale 

1034» 104*4
........ 80
90 ........

1037s 104
88 8S\

10l>3 J’ne’ l l  
98 Deo’ 10

102 J ’ly ’ l l  
102 May’ l l  
84*< D ec’ ll 
85 J ’no’ l l  
SO 80 **

10134 A pr’ l l  
102 *8J’iy ’ l l  
82 ‘4 J’uc’ 11
97 Mar’ l l
78 79*4

103»4 1037k
67 *a Mar’ ll;
98 May’06

2 102 104
1050 827# S8<%

101*3 103

100*3 102*4. . . . 100*4 102
82 *3 85

22 78 81
lOl3* 101s,
101 102*a
80 *3 82 34
94*3 97*v

323 77*8 80
46 103*8 104*3

S t r e e t  H a il  w a y  
M e t S t  B y  g e n  c o l  t r  g  5 s .1997

Ref g 4a............................ 2002
B w a y ib  7 tli A v  l s t o g 5 s  1943 
C ol &  9 th  A V  1 st  g u  g  5 a . 1993 
B e x  AV ifc P  B '1 st  g u g  5s  1993 
T h ird  A v e  R R  c o n  g u  4 s  2 00 0  

C e n t T r  C o c e r t f s  s t m p d .. .  
T n ird  A v e  R y  1 st g  5 a . . 1937 

N  O rl R y  <b B t g e n  4*33 . .1 9 3 6  
S t  Joa  R y B t H  &  P  l s t g  5 a ’ 37 
S t  P a u l C ity  C a b  c o n  g  o s . 1937 
T r i-C ity  R y  <b B t  1st s f  68 .1923  
U n d e rg ro u n d  o f  L o n  6 s . . .1 9 2 b

4*33............................................1933
In c o m e  8 3 .............................. 1948

U n ion  E l (C h ic ) 1 s t  g  o s . .1 9 4 6  
U n ited  H ys S t B  1 s t  g  4 s . 1934 
U n ite d  R R s  S a n  F r s f  4 3 .1 9 2 7

F-A 76 78*s 79 J’ne’ l l
A-0 43*3 48 48 Hay’ l l
J -D 102*4 101*3 J’l y ’ l l  

100 J a il 'l lM -S 99*3
M-S
J-J

100 101 100 J’ne’ l l  
69*3 J’ne’ l l

....
63 s a lt 67*8 68 33

j - j 109t8 l lo 110 J’ne’ l l
J-J
M-N
J-J

84
98

106*4

87 85 May’ l l ....
100*4 A pr’ l l ....

A-0
M-N

98*4 98*3 98*4 98*3 
98 Apv’09

3

J-J 96*3 97 95*3 J ’ly ’ l l ....
65*3 Go J ’ne’ l l ....

A-0 85 84 Oct ’Ob ....
J-J 76*4 80 80 Aug’ 10

14A-0 67 *3 Sale 67*3 68*4

73*4 79 
45*3 48 

101*3 10231 
100 101 
99*3100 
59 70*3
5S34 7034 

109 111
81 85it

106 106*4 
97 34 99
90*4 95*4 
38*4 65 7a

67*3 72<*«

♦No price Friday; latest tlila week. ij Elat, a Due Jan d Due Apr «D a«M ay p D u eJ ’n* ADue J’ ly fcDuo Aug oDae Got l» Dae Nov (O u t lw  W * _
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BONDS

N. T . STOCK EXCH AN GE  
W ekk Endin'!) J uly 14

JPrioe 
Friday 

July 14
Ohio St P M A O—(Con)

Oil S ti*&  Minn 1st u 6s 1918 
Nor Wisconsin 1st 6 s ...1030 
St 1* A S Otty 1st g Cs...l£HD 

Ohio A West 1ml gen gbs 91932
Consol 50-year 4s........... 1952

1 Chic A  W Mich see Here Max(> 
Choc O A Gult Sea C R I A P 
Oln H A D  2d gold 4 ^a ...l03T  J.J  
, Cin D A I  1st y,u g  5 s ... 1941 *-18' 
; C Find A Ft W  1st au 4s M-N 
‘ C'ln I A  VV 1st gu g 48.1963 J-J 

Ind Dec A VV 1st g o s ... 1935 J.J
1st guar gold 6s,.......... 1935 J.J

.C lS t  L A C  See C O C A  St L 
Olu S A C  See G C C St b  
Clear held A Mali see 11 It A P 
Die W in  C A  St b  gen k 4s 1993 J-D

Cairo Dtv 1st gold 4s___1939 J.J
Cin VV A M Div 1st g 4S.199) J .J  
St L Dtv 1st col tx g 4s..15)90 JJ-f*

Kegtsiored.....................1990 M-N
8pr A  Col Div 1st g 4«..1940 M-S 
W W V a l Div 1 st£ 48 ... 1940 J . j  
C I St L A C consol 0s..l920  Itt-N

1st gold 4s................... *1939 Q-F
Hegisierod.............. *1930 Q-F

Cin S A C ) con 1st g 6s. .1923 j  - J
C C C A 1 iy>nsot7s.........1914 J-D

Consol sink fund 7 s ....1914 J-D 
Ueneral consol gold Os. 1934 J - J

Hegistered................. 1934 J.J
Inu HI A VV 1st pret 4 s .1940 A-0 
O 1ml A VV l8tpr0s...«iI9S 8  Q.J 
Peo A East 1st con 4 s...1940 A-0

Income 4 s ..................... 1990 Apr]
Clov A Marietta See Penn Hit 
Olev A Pitts See Ponu Co
Col Midland 1st g 4s.........1947 J . j
Coloradj A Son 1st g 4s...1929 F-A

Heiund A  ext 4 f t s .........1935 Wl-N
Ft VV A Den C 1st g 0S..1921 J-D 

Colutn A Qreonv See So Hy 
Col A H ock Val See Hock Vai 
Col A Tol See Hock Val 
Col Conn A  Term See N A VV 
Conn A Paa Hive 1st g 48.1943 
Cuba lilt 1st 60-yr 5 g ___1952
D ak a  u  t So see O M A  St P 

alias A Waco See M K A X 
Del Lack A W estern - 

Morris A Kssex I s t7 s ...l9 l4
1st consol guar 7s.......1915

. Hegistered.............1916
1st ret gu g 3 fts.......2000

N Y Lack A W let 6 s ...192-1
. Construction 6.s........1928

Term A  improve 4a___1923
Warren 1st ref gu g 3 'ns.2000 

Del A Hud 1st Pa Div 7s.l917
Hegistered.................... 1917

10-yrconv dob 4s.......... 1910
1st lieu equip g 4 ‘a s ___1922

, 1st Arof 4 s .......................1943
I Alb A tins oouv 3 Has.......1940
I Hens A Saratoga 1st 7s.l921 
Del Kiv HU Bridge See Pa K H 
Donv A H Hr 1st oou g 4s.1930

Consol gold 4*28.............. 1930
' Improvement gold 6s...1928

1st A retuuding 5s........ 1955
' Itlo Dr J uuo 1st gu g Gs.1939 
: Kio Gr So 1st gold 4s. ..1940

Guaranteed................... 1940
: Kio Gr West 1st g 4s ....1939 
,' Mgo aud col trust 4sA .1949 

Utah Cent 1st gu g4 s  «1917 
Dea 5ioi A I t  D see M A  t>t L 
DesM oi Un Hy 1st g 6s..1917 
Det A Mack 1st lieu g 4s. 1996

Gold 4 s . . , . ........................ 1995
Det Bo—O 3 Div 1st g 48.1941 

‘ Dal A iron Kongo 1st5s..1937
Hegistered..............   1937

: 2d Os.................................. 1910
Dai Short Line See Nor Pao 

' Dal 3o 3hore A A tl g 6s..1937 
L’ aotol Minn N eeatPM AM  

] Xuast Ten Va A Ga See So Hy 
Elgin Joi A Last 1st g a s .1941 

1 Elm Core A No Sec JnehAN Y
Erie 1st consol gold 7s___1920

N Y A Erie 1st ext g 4s 1047
. 2d ext gold as................1919
i 3d ext gold 4 “as.............1923
. 4 tiiextgo lo5 s .............. 1920
' 5til ext «Told 4s.............. 1928

N Y L E  A W  IsLg id 78.1920 
Erie 1st eon g 4s prior.. 1990

Hegistered................. 1990
1st consol gen lien g 431990

■ Hegistered..................19UU!
Penn coll tr g 4s........ 1951
60-year conv 4s A ___1953

do Series B.1053
Bull N Y A  Erie 1st 7s.. 1910 
Chic A Erie 1st gold 5 s ..1982 
Clev A Mahon Vai g a s .1938 
Long Dock consol g 6s.. 1935

Mia AS:
123*s.......
123®s 128
108*8.........
Uift 93 ft

.........101ft
103 ft 105 
87 *a 90 
83>4 ..... 

105 . . . . .

Wec/ds 
Range or 
Latf Sale

/vote lily  A
12-lft May’ l l  
129*8 May’00

112 *a 112*4 112 ft J ’no’ 11
109 ft J ’ne l l  

02ft J ’neT l

lOJft J ’l y l l  103*4 J’ue’ 11 
88 Mar’ l l  
88 M ay'll 

105 M a y ll  
107ftD eo’02

3 2  Range 
S.■all Since 

January-•4ob!

Xo I Raw ti lyh 
-.124 125*8
i i i ^ e i v ; ; ;  
TOO 109*4 

92*8 93H,

02*4 83
91
91*4
00
90*s.........

108
0«
95 

107 
107*4
123

92*a 02*4
92 Feb’ l l  
93's DooTO 
92 92
91 Oct >07 
96 Deo’09 . 
9t*a Deo'lO 

100*4 J’na’ l 1 
96 J’neTl 
96 A ujj’ 10 ■ 

106ft Jan ' l l  
101>ft J 'ly ’ l l
1.26*4 Ecb’ l'i

' j ' i y '08

101 101*4
192*4 104*4 
88 88 
88 83

103 105

BONDS
N. Y. STOCK EXCHANGE  

W kimc kwdino J uly 14
Erie A Pitts See Poun Co 
Evans A V & 1st cons Os. 1921

1st general gold 5s.........1942
Alt Vernon 1st gold 6s.. 1923 
ifnil Co Bnsnoli 1st g 5s.1930 

i,'aroo <6 So See Oil M A St P 
i ttn t A Pore M See Pero Mar 
Kl« C A Pumn See Rea Air Line 
Florida E Coast 1st 4 fts..1959 
B on. St U D Co let g 4 fts. li>4 L 
Vt W A ftlo Gr 1st g 4s.,.T928 

’ al Har A S A  See So Pac Co

IT tee
triday  

July 14

[VO L. LXXXXIII

WeeKfe Range
Range or S{nce
Last sat* p  n January l

Rid 
J -J  112
A-0
A-0
A-O

J-D
j-J
J-J

107*4 .

Ask Rou> High Xo Rou> Utah. 
. . .  ! .?* «  May’ l l  . . . .  112*«113 

102*4 192*4 102*4 1 1 0 1  102**
Apr’05 . . . .  
J’ne’081. . . .

96
90
83*4

97*»
95
83*6

97*4 07*8
92 Amr’ i 0 
83*8 J’ue’ l l

92*4
92
92 94

100*4 106*4 
96 07

io o "  i'o6*4‘
107 >* 10776 
125 *4 125 vj

94
91 ft 92 ft 
47 ft 60

’ p l’ ft 
47

91 ft 
47 i

62 64ft 64 7» J ’ly ’ l l
*2306 ft Sale 05 ft 00 ft

98ft Sale 08 08ft 31
111 112ft 112 ft J ’l y ’ l l ....

62 
94 7s

93
61*2

09
97*-,

j . j
J-J

97*8 98*4 
112 >.113

118*4 118*4
101*-) J ’no 11 10 118*4 120*,, 

00*4 101*8
1057g M.ay’ l 1 . . . .  ;lui*4 108X kJ lJ PJ . . . . . .  1VO -y **••••! A W -A 1 A wo

104 .........1104 J ’l y ’ l l  .. ..U o i* 4 lO i
100*4 107*4,106*4 J hh’ l l  . . . .  105 106*4
99*4 ........ 1 99*4 J’no’ l l  ..••! 00*4 09*4

Coal A HU la tcu rgu  6S.1922-M-N

118*6 
88*4 8 9 ‘a
79*4 dais 
77 .........
88*4 89*i 
89 *4 Sain 
79*4 Sale 

10976 i l l  
110*8 112
1107e ........
121*4 125

118 O c i ’ DJ
2 089*4 8U6*

86 J’ue’ l l ___!
79 79*, 137
77 J ’l y ’ l l , . . . . 1
88*4 88*4: 2
89 89*4' 18
7U*4 80 123

111 J’no’l l  
1 l l  *4 111*4

847g BO 
82*4 80 
73*4 79*4 
77 77
80 90
73 92
69 80*4

. ‘ 110*4 111*6 
2 111** 113

111 A pr’ l l  . . . .  I l l  111*6 
121*4 May’ l l  . . . . ‘ 124-\ 124 
111 A p r’io

Dock A Imp 1st cur Os..1913j J -J 101*4 " " "  lOO1̂  Jau ’ l l __ '100*8 100*g
N Y A Greeu b  gu g 5a.l040iW!.N| 101 ........ | 09** JSov’ 10 . . . . ' ' .................. .
N Y  SUSA W 1st ret 6s.1937I J-J

2d goid 1 *as.................. 1937j F-A
General gold 6s............1910 F-A
Tormnial 1st gold 5 s ...1913 M-N 

Mid of N J 1st ext 6s ..1910 A O 
W ilk A  La 1st gu g6n ...l942  J-D

103 101*4 103 J ’ly ’ l l  . . . .  101*4 101*4
80 ......... 100*4 Deo’Otf . . . .  ...................
82 837# 87*4 Feb’ l l  . . . .  85*4 87*4

110*4111 110 Mxy’ l l ___ 110 n o
110 110*4 110*8 May’ l l  . . . .  110*s 110*#
09*a 100*4 100*4 J’ly ’ l l  . . . . '  00*4101*6

Ev a  lnd lstcou  gug0s..U *20 J -J ' ................... 110 J ’ne’ l l  . . . .  110 110*4

1 o a  see so ta c  w
" Tai 11 A H ot 18821st 6sH 0l3 
Georgia A Ala See Sea A  Line 
Ga Car A Nor See sea  A Line 
Georgia Paoilio See So Hy 
G*la V G A Nor See Bo Pao Co 
Gouv A O* wegat Set N Y Ceut 
Grand H*p A lnd See Peun KK 
Gray’ s Pt Term See » t  L S W 
G tN or—C B A Q co ll t r ls  1921

UogieteT9d.lt.................. 1921
St Paul U A  Mtui 4 s ....1933 

1st consol gold 6 s . . . ...1933
iiegiotered.................19,13
lteanced to gold 4 *2S 1933

ttojf*»tered..............1933
Mont «*t 1st gold I s . .1037

Kegistorefl.................1937
E Mtmi NorDivlot g4sl048 
Minn Union let g 6s..1922
Moui C 1st gu g Os___1937

Heglwterea.................1937
lAt guar gold 5s....... 1937

Will A B F  1st gold 5s 1938 
Greenbrier Ky See Clies A O 
Gulf A S 11st ref A t  g 6s 6195-,
H ousatonic See U Y N H.A ft 

•ock Val 1st cons ft 4 *as. I99U
Hegisterwl....................... 1999’J . j
Co* <to H V 1st ext g 4s.. 1948' A-O
Col A Tol 1st ox 4 s .......1955-F-A

House L A W  Tex See So X’ac 
B oost A Tex Oen See So Pac Col 
llous Belt A Term 1st 5s. 1937 J . J 
I ill no is Ceutral 1st g 4 s ..1951' j .j
L Hegistered................... 1951'J.J

1st gold 3*48................... 1951] J-J
Hegistered...................195l1 J.J

Extended 1st g3*as.......1881'A-O
1st gold 3e sterling.........1951 Vd-S
CoUTrost gold 4s.......... 1952 A-0

Hegistered.................... 1962'A-01st reI4s .................... iy 6y M.N
Purchased lines 3 *48....1952 J-J 
L N G A Pox gold 4a ...1953 M-N

Kogleterea................... 1963 M-N
Cairo BrKIge gold 13__ 1950 J-D'
liOUtsvDivAT'Bnn g3 *28.1953' J - J
Middio Div reg 6s.........1921 F-A
Omaha Div 1st g 3a.......1951 F-A
trt Louis Div A term g 33.1951 J-J

Kegiatered.................... 1951'J-J
GoBt 3*48.......................... 1961 J-J

Itegisteretl................ 1961,J-J
Spring Div 1 stg «*4S...1951 J.J 
VVestern Lines 1st g 4s..l95D F-A
Believ A Car 1st 6s.......1923 J-D
Carb A Shaw 1st g 4 s ...1932 M-S 
O lio St L A N O g 5 s ...10511 J-D

Hegistered....................1061! J-D
Golu 3 *44...................... 1951 J-D
MemphDtv la t g 4 s . . .19611 J-D 

St L  Sou 1st git g 4s....l93if,\I-S 
Ind B1A West AteaCO O A  St L
lnd IU A la  ljst g 4s.........i960 J-J
fnt A Great N o r ls t  g 6s ..1919!M-N

2d gold 5s.........................1009 -VI-S
Trust Co certfs............ | . . . .

3d gold 4s......................... 19211M-S
Iowa Central 1st gold 5 s ..l93 8 ; J -D

Gold 4a..............................1951-M-S
James F A Cleat 1st 4s...1959, J-D
K ai A A G H See L  s  A M S 

a u A M ich  See Tol A OO 
t- C Ft S A M  See St L A  S F 
11C A Al K A B See St L A  S F 
Kan C A Paoiiio See Al K A T 
Kan City Sou 1st gold 3s..1950 A-O

Itegisteretl....................... .1950, A-O
R e lA im p t6 s ........ Apr 1950'a -O

Kansas City Ternil 1st 4s 190U; J . j  
Kentuoxy Cent ace L A N  
Keok A Dea Alo See C H 1AP I 
Knoxville A Ohio See So Hy 
l ako firlo A  VV Istg 5 s ..l9 3 7  J .J
la  2d gold 6s..................... 194b J .J

North Ohio lat gu g 5s., 1945 A-O
L Sho A Mich S see N Y Cent!
beh Vai N Y 1st gu g  4*23.1940 J-J

Heglatered........................1940: j . j
behigli Val (Pa) ecus g is.2003,M-K 
1-eii V Ter Ky 1st gu g os .lP lliA -O

Hegistered...................... .1941! A-O
Leh V Coal Co 1st gu g os.1933 J -J 
beh A N Y  1st guar g4s..l*J45iAl-S

Hegistorod....................... 1945'”  ~
El C A N 1st pf 6 s ...... 1914

Gold guar 5s................ 1914
Leli A Hud H See Cent of N J 
Leh A VVilkeab tfesOentofNJ 
beroy A  Caney Val See Mo P 
uong Dock See Erie 
boug Isl’d—1st con a 5a.ft.1931

1st consol gold 4s.........ftl931
General gold 4b.............. 1938. u -j-
Perry gold I  >48.............. 1922‘m -S
Golu 4a............................. 1032! J-D
Duilied gold 4 s .............. 1049 M-S

A-0 98*8.........! 97K J’ne’ l l

11 98 98^
8 2 '4 '84*t

07*a 03**

07 *s Sale 97*4 282
07*8 109

00 *sM»y>n 
l '.’-6 J'uo i l  . . .

................. Ilia Apr’OP
.  .  105*4 1067» 1 9 3 ° S
J .J  .............. .... 108** J ’ne’09

' 0 8 * ,____ i 98 *4 J’ne'l 1
98 ^ . . .1  98 J’ n e i l
O il's........  OP** Jan ’ lo

114*4........ 114'-, i l l  *4
1287g ..

95*4
95*8
98*a

125

08
98 *«
99 *» 

127 V*
1 105 1061*

05*4
98

08*4
08

10 114*4 11C** 
12«»h J’ lio’ U . . . .  127 128S

112ft 114
112ft
01ft 95

102ft 103
06
95

100ft 101
100 101ft
100
89 ft
80
88 ft
99 f t .........

130*4 ilnj’001 
112*4 Apr’ l l

00*s J ’l y ’ l l

112*4 112** 
112** 112**
88 *g 91**

103 103
100*4 Sep ’0 8 ...............
05 Muy’ l 1 . . . .  ■ 94
06 Feb’ l l  ...J i 90

13 101*8 103^

Ai-3
A-O
A-0

Q-J
n

04*4____
96 *4 Sale

■......... 87
08 *4 Sale
01*4 ......00*4 100
80 89

105 7» ........
70 ........
75 7*
80

77

100's 101
207*» Apr’07 

89 ft Mar’ l l  
89 A p r’ l l  
03*aMayT>9 
80 J ’ ly ’09
08 ft J ’ ly ’ l l  
00 J ’ne’00
00*4 96 ft
87 Fob’ l l
98*4 08*4
04ft Jnn’ l l  
07 ft F eb ’ U 
80*4 80*4

123 May’90 
70*8 J’ne’ H 
75*a Jan ’ l l

6 TOO** 101** 
,..* 100ft 103

80ft 00ft 
89 89

08 087s
90 ft " o a "  
80 87
97ft 08ft 
04ft 9 1ft 
00 07 ft
85ft 80ft

70ft
75ft.

80 87ftSOftl 87 ft M ay'll .
................... 101 ft Cut ’09|.,..;[...................

‘100 Nov’OO:....’ ..................
*b'd' . . . . . J  00 J ’ne’ H ;. ... !  ueft 00
111 .........117 ft May’ 1 0 .......1..................

05 ........ ‘ 95 ft Oct TO . . . . j ...................
115 110 117 M a y 'l l . . . .  115ft 117
114 . 
85 ft 
93 ft 
95 .

. ' I l l  FeO'U 
I 00 Get ’09 

07 ft i la r ’ lo
J 08 J ’ly ’uS

00ft 90ft1 96ft Apr’ l l
108ft........ 108ft 108 ft

121 M ay'll 
122ft M ay'll 
21 ft May’ l l

lO l f t ........ >102 ft 102ft
07ft 68 I 68 68

......... 01 ft 91ft J’ne’l l

74 747t

113 116

95 06 ft
4 ;107 ft 109 ;

...J  112 121ft

.. ..T 0 5  ft 122 ft 

....!! 15 24
3101  103 :

03 69
04ft 05ft

100ft 100ft 100ft 
08ft 00ft 90 ft

109ft110

74ft J’no’ l l
03 Oct ’00 .. . 

100ft 
00ft

73ft 74ft
17 100ft 102 

06ft 09ft

109ft <T’no’ 11 103ft 111ft
104‘a 105ft lO lftJ ’l y ’ l l  . . . .  104ft 104ft 
...................110 ft May’ l l  . . . .  108 ft 110ft
105*« 100** 106 J ’noT l| .„.'T 05ft loGft
1 04 ft........ ;104ft Jan ’ l l 1...,2104ft 104ft
...................! 06ft May’ 11'___ | 90ft 071.,
.........113ft 113ft J 'uo’ lb . . „ r , i  13 114**
111 ft 113 ,113 J ’u o 'll  . . . .t-113 113
107*4 ........  103 Nov’oO 1
0 4 ft ........ | 04ft J’l y ’ l l  . .

.1
102 ....... TOlft Fob TO * i
100ft....... T O lftS op ’O0‘

n o  111
06 .......
0 2 ft .......
97 100
04 97
93 05

llO ft J'no’l l  . . .
*02ft j ’no’ l i ___1
08*4 A pr’ l l ___
09 ft Get ’0 6 ___
03 May’ l l 1. . . . '

03*s 04 ft

110ft112ft
*9 2 ft " 9*6 ft 

0 3 ft  9 3 ft

"0 3 "  ‘ 06ft
iU I8 6 1 iU A S liO ll8  UOiNU.S—Coulinuml ou Next P age.

G as ami E lectric Light 
Atlanta G L C o ls t g  5s...1947 
‘Kklyn IT Gas 1st con g 6 s .1946
Butialo Gas 1st ,(r5s........... 1947
Columbus Gas let g 6s___ 1932
Detroit City U usg6«......... 1923
Det Gas Co oou 1st g 6 s ...1913 
Eq G L N  Y 1st con g 6s..1932 
Gas A F.lecBergCoc g 5s. 1949 
U rH iipU b C o  l s t g  63... HU 6 
Hudson Co Gas 1st g 5s.. 1949 
Kau City (Mo) Gas 1st g 6s 1922 
Kluge Co Li L & l ’ g 6~s...1937

Purchase money 6s......... x997
Eu L lilH k n  lstcou  g 4s 1039 

Lac Gas Lot St L 1st g 6s.e lo io
Her ami ext 1st g os........1934

Milwaukee Gas b  1st 4s.. 1927 
Newark Con Gas g 6s. ....194b

103 ........
107 107 ft 

60ft 60ft
107ft 107ft 
60ft J ’ue’ l l

2 105*4 iosft
69ft 62ft

100 f t ........ io i  J ’l y ’ l l
96ft Sop ’Ob

LOli i o i
100ft........ .........
106 106ft 
101 ........

LOOT May’ l l  
01 ft Dot ’0)

105 ft 106ft
00 101 100 Oct ’00 .. . .

103*4 103ft 103ft J’ ly T 1 
97 ft J’ne’ l 1

103 io 4 ‘»
97 ft 90*4 07ft 09ft

105 ........ LOli May’ l l __ IOIft 106
114ft118 116 Ulift 2 Uo»4 116*4
89 ........ 89 May’ l l 37 *4 00

104 bale 104 104 C 106 104
lo l f t  Sale 101*4 101*4 4 10.0 101 >4
90ft 00ft 00ft J ’l y ’ U 90 01

104 ........ 104 J ’nu’ l l 100 ft 104

(la s  nud E lectrio Light 
N Y G E L H A P g  5S...1948 

Purchase money g  4s...1949 
Ld El ill 1st oons g 6s..l095 

N Y A Q E llx iP  lstcon  g5sl930 
N Y A Hich Gas 1st g 6 s .1021 
Pacific G A Elec Co Cal G A E 

Corp unifying A ref 5s 1937 
Peo baa A C 1st eon g 6s. 1943

Hetundlng geidos.......... 1947
C U G -L A C kelstgugoa 1037 
Con G Coot Ch l8tsrtigos.’36 
Ind Nat Gas A QU 30-yr 5s ’36 
Mu Fuel Uas lat gu g 6s.1947

Itef A ext 5 s ........... ”  ...1933
Westchester blght’ g g 5s.l950

J-D 104 *a 104ft l()4*e 104 ft 16
F-A 88ft 89ft 88ft 88ft 5
J-J U 1 f t ........ 112 112 1
F-A 102 f t ......... 101 ft May’i 1
M-N 07 ft J ’ly ’00
Vf-N 06ft Sale 95 ft 05*4 15
A-0 116 ft 118ft 119 ft May’ i 1 

L02ft J’ne’ I lM-S 102 102ft
J-J 103 108ft 103ft 103ft 8
J-D
M-N

101*b 102 lot ft j ’ne’ U  
00 M arl 1 

100ft A pr’ l l  
116 J ’ne’ U

U-H 100*4........
F-A 110 114
J-D 100 ........ 08 Aug’ 10 

90 Jan ’08It-8 100 100ft
■1.JN 06 07 ft 96 08 5J-D 106ft 106 105 ft J’ne’ l l . . . .

102 104** 
87  80 ft

111 112ft
100 101ft

91ft 05ft 
116ft119ft 
101ft102ft 
102 ft 10J7,  
10l 101ft 
00 « l f t  

100ft 100ft 
104 116

93 9 6 ft  
104 1 0 3 ft

* No price Friday; latest bid aud asked this week, u Due Jan 6 Due Feb J Dae Apr «Duo May /Tdub r iy  k Duo Aug g Due Deo * Option 8alc
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j ISOM)*
; N . Y. STOCK E X f’ HANOK 
f WEKK KNDim. JULY 14
Long Island—(Con)

Debenture gold 5s.......... 1934
Guar ref gold 4a.............. 1040
N I B A M  B lstcon  g5s 1935
N  Y &  K U 1st gGs....... 1927
N orShB 1st con ggu5sol932 

[Louisiana & Ark 1st g 68.1927 
•Louisv <6 Nashv gen g 6S.1U3U 
t Gold 5s...............................1937
• Unified gold 4s............ ..1940
l Registered.....................1940
f Coll trust gold 5 s . .. ........19:11
L  K H «& Nash 1st g (3s....1919 
t" liO ln 6a Lex gold4 % s... 1981 
*' 'N O *  At 1st gold «& ....1900
f N Oifc A1 2d gold lifl.......1930
| Paducah >fe Mem dlv 4s.. 1946 
f Pensacola Div gold 6a... 1920'

Bt L Div 1st gold 6s.......1921
, 2d gold 38...................... 1080
t A tl Knox & Cin div 4s.. 1965 
j. A tl Knox So Nor 1st g 5sl940 
: Honder 13d.gelstsrgGs.1931 
; Kentucky Cont gold 4s.. 1987
• L&N & M *  Al 1st g 4 *38 1945 
■ Life N-South M joint4s. 1052 
. N ilia 6a 8 1st gtt g 6 s . . .1937 
' N «fcC B d«egengag4% sl945 
r Pons <te A ll 1st gtt g 6a.. 1921 
r 8 *  N Ala con gu g 6s.. 1930 
'li & J elf XJdge Co gu g  4 s ..1945 
L N A  <6 Ch bee C I <fc L
• it ) alion Coat bee L 8 <fc AI S 
IlLanliattan Ky consol 4s. 1990

Registered................ 1990
Btmpd tax exempt.. 1090 

Manila lilt—Sou linos 43.1936 
MoK'ptcfc 11 V Bee N V Cent 
Mex Cent cons g 4s.......... 1911

2d cons tuo g 3s trust reets 
•Mox In tern at 1st con g 4s.1977 

Stamped guaranteed... .1977 
Mich Cent bee N 7 Cent 
Mid ot N J bee Erie 
Mil U S <6 W bee Ohio <& N W 
.MU <fe North See Oh M & St P 
Minn «fe St L 1st gold 7s.. 1927 

Paoiilo Ex 1st gold 08...1921
1st consol gold 5s............1934
lstandrelund gold 4s..1919 
Dos Al its Ft I) le t  gu 48...’35 

Minn <& St L gu S ecB U li& K  
M StPifisSSAlcoiig41ntgu’38 
M S S Al & A 1st g 4 iut gu 1920 
Minn On bee St 1’ M <6A1 
Mississippi Cent 1st 5s...1919 
61 o Kan to Tex 1st g 4s...1099

2d gold 4s........................0A99U
1st ext gold 5s..................1944
1st & rolund 4s................2004

! Gon » £ 4%s...................1036
St L  Dlv 1st ref g 4s___2001
Dal & Wa 1st gu g 6 s ...1940 
Kan O *  Pao 1st g 4 s ... 1990 

\ Mo K <& E 1st gu g 6 s ...1942
M K & Ok 1st gu 6s.......1942
M K f iT o t T  1st gu g 68.1912 

•Shor Sit 6a bo 1st gu g 63.1943 
■ * T e x *  Olcla 1st g u g o s ... 1943 
Mo Pacific let con g0s ...1020 

Trust gold 6s stamped.al917
Registered................. al917

1 lstoo ll gold5s................. 1920
40-year gold loan 4s.......1945
8d 7s oxtd at 4%.............. 1038

! 1st & rol conv 5s............1059
Cent llr Ky 1st gu g 48.1010 

[ Cou Branch U P 1st g 4 s .1948 
Loroyi&O V A L lstgO a 1926 

I Pao R of Mo le t  ox g 4s.1938 
2d extended gold 6 s ... 1038 

i B tL lrA l*S geu con g5 3 l93 1  
I Gen con stamp gtdg 6s 1931

Unified *  ret gold 4s.. 1029 
B lV & G  Dlv l8t g 4 s ..1933 

Verdi V 1 *  W  1st g 6s.1926 
Mob *  Olilo new gold 6s..1927 

1st extension gold Os../il027
! Gonorai gold 4 s ..............1038

Moutgom Div 1st g 6a..1047 
: SC L *  Cairo coU g 4a..01980

Guaranteed g 4s.......... 1931
Al & O coU 4s bee Southern 

Mohawk *  Alai beeJS V O*  11 
Monongahela Klv bee B & O 
Mont Cent bee St 1' Al & Al 
Morgan’ s La & T  bee S P Co 
M orris*  Essex bee Del L *  VV
N ash Chat *  St L 1st 7s.1913

1st consol gold os.........1928
Jasper Branch 1st g 0s..1923 
MOM Al \V *  A l 1st 0s..1917 
T *  P Branch 1st 0 s .....1017 

Nash Flor iXi Shot bee L *  N 
Nat liys ol Alexpr 14%s 1957

Gnar gen 4s..................... 1977
N at ot Alex prior Uon 4 ‘as.1920

1st consol 4s.....................1951
New 11 & D bee N V N' 11 & H 
N J Juno ltll bee N V cont 
N X IIkin & Alan Boh bee Ji 1 
N X C en t*  11 K lv g 3>28.1997!

Kegistored.....................1097
Doben g 4e...................... 1934
Lake shore coll g 3 >28...1998

Registered.....................1998
Mich Cent coU g3 % s ....l0 0 8

a:i

J .J

M-S

Is -A 
J
J-J

A
J-J
A-0
A-0
J-J
M-N
M-S
J-D
Q-JS
F-Ai
f j

J-J
A-O
J-J
J-J

J
J-J
A O
J-J
A-O

J-J
J-J
M-N
F-A
F-A
F-A

llegisterod....................10031 F-A

Price 
fYitlav 

July 74
Week’ s 

Ranyc or 
Last Sale

5 Range
Vince

Januar-"

Bui Ask Low Hiiflx No Low Itxglx.
J 104 ........ 104 % noo *08 ___

96*a 06% 96 J’l y ’ 11 . . . . 95% 97
104 110% Nov'tM

i Ib o% ........ 105 Alir’07
100 ........ 100 May’ ll . . . .
00 07% 97% J’nb’ ll . . . . 91% 97%

> ........114% 114% 116 13 113% 110%
113 .. . 112% J’ne’11 1 12% 112%
99% sale 99% 99% 22 9«*g 99%. 97% Not’ H . . . . .

109% Bale 109% 109% 2 109 1 (>(*%
112% 115 112% 113% 1 t i l  112 *4
106%........ 106% May’ 11 . . . . 104% 105*4
122 ........ 122 J’ly ’ 11 . . . . 118% 122
118% 119% 118% Fob’ ll 118% 11K=8
06% 90% 95% J'no’ l 1 . . . . 95% o«%

10C% 109 106% Mar’ i 1 . . . . 105% 105%
........ 115 113 Sop ’ 1C
68 73% 71 % FcJb’ l l 71% 71%
92% 93 93 93 4 92 03%

112*6 115 112% MnyM 1 .... 112% 112%
106 *g........ 100 Anr’ l l 100 11X5
94% 95 94% t>4% 7 04 00

104 ........ 103 D ec’ 10 lTt
89%........ 99 May’ l l ___ 88 91

109 108% May 11 108% 112%
100%
110% ’ IlO J an ’ l l 110 110
111% . 111% J ’ne’ l l .... 111% 112%
91% 92% 92% Alay’t l . . . . 92 04

97 97% 97% 87% 2 00 98%
........ 104 A pr'06
97% 98% 98% 98% 6 00% 98%

. 100 May’ l l 90% ICO
31% May’ 10 ____  . . . . . .
20 % A pr’09 „ ____

.........* 77 Alar’ 10

.........■*' 79 Nov’ 10

129 . 130 Jan ’ U 130 130
DO 1 i s  Jan ’07
104 105% 106 106 1 105 109
70% 71 4 70% 71 17 05 74

80 A pr’ l l 00 81%
97 97% 97 May’ l l 05% 98

98% Jan ’ iu
95 ........ 93% Mar’ l l 93% 03%
97% 97% 97% «7 % 20 66% 98
84% 85 84% 84*8 1 83% 80

102 102% 102 102 l 101% 103%
80% 83 80% 80% 1 78% 83
87% Sale 87% 87% 10 86% 88
79% ........ 79% J’l y ’ U 78 79%

106%........ 105 J’ ne’ 10
89% 90% 89% J ’ne’ l l 89% 90%

107 n o 110 J ’n e 'll 100 110%
106% Sale 103% 107 16 100%108
104%105% 105% IdS'1** 1 102% 106%
104 ...... . 103% May’ 11 103% 105%
104% 106% 104% J'ne’ l l 103 105*8
108% Sale 108% 108% 3 108% 111
100=4 101 100*8 101 8 100% 102*499 Mar’ 10
100%101 100% J’ne’ l l ioo%  102
......... 77% 77% 77% 8 70% 82
........  97 96% May’ l l 96% 90%
03 Sale 02*8 93% 24 01% 90%
92 02% 92 J ’ue’l l 02 93%
84 86 87% Alay’10 .. .  . . . . . .

. 102 110 MaT05
06% 90% 90% J ’ly ’ l l 90% 08%

108% 109% 108% May’l l .. . 108% 108%
107% 108% 107% 107% 1 100% 108%

111 Sop ’09
85 Sale 85 85 6 83*4 87%
85 85 85 % 2 84% 88%

102% J aa ’ 10 T _ r .
121 122 120% J'ne’ l l 120 122
115 116% 115% J’ue’ l l 115*, 110%
80 87 87 J’no’ l l 80% 87

109% 110 DO A pr’ l 1 110 110*4
*......... 85 81 JHar’ l l 81 Hi

93 % Mar’ 11 93% 04%

105% 105=s 105% 105% l l ' 105%106%
110*8 111% 110% J’no’ l l 109% 111
116 ......... 115*8 Nov’ 10
106*8........ 108% D ee’ lU
100*8........ 113 J’ly ’04 : : :
03 Sale 93 93 1

27 91*a 95*8
82% 87*6 '84 J ’l y ’ l l 84 89%

........ 101 100% Feu’ l l ___I 100% 100%
79 60 8U 80 3̂ 78% 83%

87% 87*8 87% 87 *« 4 ' 87% 90
87% 88*6 88 J ’no’ l l __1 80% 89%
03% Sale 93% 93*s 42 92*4 04%
70% Sale 79 79% 29 ; 79 80%
77*4 78 77% J’ne’ l l ! . . . .1 77% 79%
78*» 79% 78** 79 | 7 78 79%

........  78 78 A pr’ l l 1 70 78

BONDS
N. r . STOCK EXCHANGE 

"A'ekk Ending J uly 14
N V Cent & Jfct R—(Con)

Seech GreeK 1st gn g 4 s .1936
UetfistereiL ................ 1930
2d gu gold 5s...............1936

Beech Or Ext 1st« 3 *28 61951 
Ci*rt *  Ad 1 st gu g 4s ...1981 
Houv *  O sw olstgu g5 s  1942 
Molt & Mai 1st gn g 4 s ..1991 
N J J udo tt gu 1st 4s...1980 
N Y *  Harlem g 3*28...2000 
N Y *  North 1st g 6 s ...1927 
N Y *  Pu 1st con gu g 4s 1993 
Nor *  Mont 1st gu g 68.1916 
Pine Creek reg guar 6s.1932 
R W *  Ocon let ext6s./il922 
Oswo *  K 2d gu g 6s...«1916 
R W *  OT K 1st gu g 58.1018 
Rutland 1st con g 4%s..l941 

Og*LOham lstg u  4s gl048 
Rnt-Canad 1st gu g 4s.1049 

8t Law & Adir 1st g 5s. 1995
2d gold «s ..............  1990

Utica *  Blk R tvgu g4s.l922
Lake Shore gold 3 *as___1997

Registered................. 1997
Debenture g 4s............1928
25-year g 4 s ..................1931
Ka A * G  tt Istg u c5 s .l9 3 8  
Alahon C l KK 1st 6s..1934 

Puts *  L Erie 2d g 6s.a l«28  
Pitts M c K *  X ls tg u  68.1932

2d guar 6a...................... 1934
McKee©* B V 1st g 0s 1918

Mich Cent 5s.....................1931
Registered..................1931 Q-tvi

4s..................................... 1940 J .J
Registered..................1940 J .J

J L *  8 1st g 3*28....... 1951 U-S
1st g 3*28 ...................... 1952 M-N
20-year deb 4s.............. 1920 A-O

B a t e *  Star 1st gu g 3s. 1989 J-D 
N’ X O lnc*  St L 1st g 4u 1937 A-O

Registered.....................1937 A-O
Debentures 4s..............1931 M.N

West Shore 1st 4s g u ...2361 J.J
Registered.................... 2301 j . j

N Y *  Greeuw Lake bee Kne 
N Y *  Har See N Y C *  Hud 
N Y Lack & W See D L *  W 
N Y L i£ & W See Erie 
N Y *  Long Br See Cent of Nr J 
N Y N H *  H—Non con 4s.’ 56 M-N

Conv debeti 3*is.............i960! J.J
Conv debun 6 s ................ 1948| J -J
11 ousatonic R con g 5 s ..1937 M-N 
N H *  Derby con cy 6*1918 M-N 
Providence Sec dob 4s.. 1957‘M-N 

N Y *  North See N Y O 60 11

J-J
J-J
J-J
A-0
J-O
J-D
M-S
F-A
M-N
A-O
A-O
A-O
J-O
A -0
F-A
M-N
J-J
J-J
J.J
J-J
A-O
J-J
J-D
J-D
M-S
M-N
J-J
J-J
A -0
J-J
J-J
J-J
M-S

Price 
Fritiav 

July 74
Week's 

Ran<je or 
Last Sale

bi.i
flat, 
98*2 . 

lo7*t>. 
84*2 .

97
08«4 .......
95*4 100
90 .......

*108 .......
05*2 97

Regia $5,000 only....... Ipl992

Improvom’ t *  ext g 6s..1934
New River 1st g 0s.......1932
N & W lly  1st con g 4s.1990

Registered.....................1990
D iv’l 1 s t !*  gen g 4 « . . .1944
10-25 year oouv 4s___1932
Pocali C & C Joint 4s..1941

C C *  X 1st gu g  5s.........1922
Scio V *  N' E 1st gu g 4o 1989

Registered.....................1097
General lion gold 3s___ci2U47

Registered................. a2047
St Paui-Dui Dlv g 4 s ....1900 
Dul Short L ls tg u  5s.. 191 e 
C B *  G coll tr 4s See Gt N'or
St P & N P gen g 0s___1923

Registered certihc’s ..l923  
St Paul *  Dul 1st 5 s . .. .1931

2*1 5 s ...............................1917
1st consol gold 4s.........1968

Wash Cent 1st g 4 s .........1948
Ky ( 
VVla

Cal See So Pac 
bee C St P Al *  O

M-S
M-S

M-N
M-N
F-A
A-0
A-O
A-O
J-J
J-D
J-D
J-J
M-N

Q J
Q-JQ-F
Q-F
J-D
M-S
F-A
u
A-O
J-D

f t ?

1 lud & W See C C C *  St L 
tliio Rtv RR See Balt *  O

J-D
H P H i  ,M-N

Consol gold 5o..........................1919 M-S
Consol gold 4s..........................1913 M-N
Convertible g 3*iS...........1912 M-N
Convertible g 3*28...........1915 j-D
Consol gold 4 s ........................ 1948 M-N
AUeg Vul gen gu g 4s...19427«i-S 
D R  R R *  Bgo 1st gu 4s g .’3 0i F-A 
PU ilaBal* \V 1st g 4s..1943 M-N 
SpRBay *  So 1st g 5s...lU24l J - j  
U N J RR *  Can gen ls.1944 M-8 

■enu Co—Guar 1 stg 4*24.1921! J-J
Registered....................192l' J - J

Guar 3*28 coll trust rog.lU372U-S 
Guar3>28colltr ser B...1U411 F-A 
Tr Co cerUf’s gu g 3*28.1916 M-N
Gu 3*28 tr Ctfs C............. 1942 J -D
Gu 3*2Str ctfs D............. 1944 J-D

107®8 1113* 
lo o  105*2
103ta.........
fl0»4 ........
89*4 90

Yds" iYo*
1 1 9 \ .......
997e .......
89 Sale

......... 89
94 91*4
93*4 Sale

110*2.......
112*8.......
107*8........
123*4.........
122 . . . .  
108=8 . . . .  
110‘s 113 
109“s . . . .  

98 . . . .
96 ___

.......... 88**
80<V, ...
92 82*«
Oasg 99\

'96*4 ' 91*18 
100®4 101 

08=4 Sale

......... 94 76

......... 06
132 =8 Sale
113*8........
102*«........
85 87
95*4 96*a

103*2........
124Ta ........
127*4.........
125*2 123 
07 6e 98

*92*4 ’ 9 3 "
108*2 109 
8Ua4 90*4

105 7t ........
04 97*4

L o i r  H t t jh
98=8 D ec’ 10 
99 May’ 11

97*2 A pr’09

flfl *e Mar'11 
105 ' ><-t '02
00*8 Feb’ l l  

108 Oct ’ 09 
97*4 Feb’ l l

131 *2 Ian ’ofl 
107a4 J ’i y ’ tl 
105 J an ’os 
104 J’ne’ 10
98*>s J’ ly ’ 11 
89*4 89*4
92 J’ue’09

115 J’ne’ tii) 
125 Feb’08 
100 J’ne’ l l  

8 8 \ 89
87*8 87*8
03a4 94*4
03*2 04

s 2  Range 
2 ® Since 

January 1
A'o Low J/igb

99 99

09 09*8
'b'o** "j*6*i
97 *4 *97*4

107*2110

98*& 
85 *2

9.8%
90*2

111 *2-Mar’ l l  
100 D ec’uO 
130*2 Jan ’09

111
119
99
98
90
83

A p r’ l 1 
J 'ue’06 
J’n o 'll  
D ec’09 
J’ ue'Ob 
May’l 1

02% J ’l y ’ l l

99% Sale 
98% 00 
71 *2 Sale 
70 70%
97 97 *2
09*8........

110*8 116*2
115*4.......
107% .......
102*2...

91 .......
90 .......

111*8...

99 *2 90%
100 D ec’Ot
00*4 90®,

101 101
9 j®8 037

93% M ay'll 
94% 94%

132 132%
113% J’u e 'li 
107 Aug’09 
87 .May’ l l

96*4 J 'ly ’ l l  
94 *2 F ob ’ l l

103*2 Jan ’ l l  
124% J’ne’ l l  
127 J ’n e 'll  
121% J’ue’ l l  
07% 98
98 Jan ’ l l  
03*a 93%

108% 109
90 90

105 Nov’ 10 
97*4 J’no’ l l]

09*4 99%
98% J’l y ’ l l  
71 71%
69% Mar’ 11 
90% May 11 
99 F eb ’10

116*3 J’ne’ l l  
117 Fob ’ lO 
110 J ’ne’ 10 
102% J ’ne’ l l  

96% Ai>r’ 10 
91% A pr’ U  

111% Jan ’ l l

19
5

31
155

99%
88%
87%
03
92*8

100
90
89
95
94%

.... 110% 111%

.. .. I l l  111
99 99

87 88
91% 93

12; aa% 100*8
3 90*4 92% 
6 100% 101% 

24 98*4 100%

93% 94%
1 94% 100%

20 132 184%
—  113*8113*8

84*8 87
. . .  95  97

9 4 %  94%

. . .  103% 103% 

. . .  124% 124% 

.. .  126 127

.. .  124*8 125 
6 97% 99% 

. . .  98 98
4 92 94

64 100 % 109% 
6. 88% 90%

23

105 100% 105% J’ne’ l l
100% 103 100% 
108 110 j1OS
103   103%
99*8 99% 99% 
90% Sale i 96*i

103*4 Sale 103% 
99®8 100% 99%

100 ....... ;.........102 102% 102
......... 102 1102
100% 102% 103%
104  104
................... 102%
8 7 % ..........  00
88% .....
97 % Sale 
87% 90

100%
J’n e 'll
J’ne’ l l

99%
97

103%
A p r i l

96%  07%

99% 100®4 
98% 99% 
70% 71% 
69% 69% 
00 96%

. . .  110 %  116%

102%102%
91% 91% 

111%111%

. . . .  105 108
1 101 102 

. . . .  108 108 

. . . .  103% 103% 
4 98% 09% 

138 90% 97% 
2 103 101%

. . . .  09*8100%

88%
07%
87

88 89% 91

102 I 
Jan ’03 
May’ l 0 

104 I 
Mar’ l l  
Aug’ 10 
J ’l y ’ l l  

97% 
Aug’ 10 
Deo’09

1 102 102%

1 103 % 104% 
.. 102*8 102*8

. . . .  88 89
1 37 97%

IU1SCKL1. ANliOUa* BONDS!—Continued on Next P ago
Coni nnd Iron

Bufli&Susq Iron s 15s___1932 J-D
Debenture 5s...............a 1920 Jl-s

Oo* n 6a 1 Co gen s I g 6 s ..1943 F-A 
Convertible dob g 6 s ....1911 F-A 

Col Indulstifc coll 5s gu.,1934 F-A 
Coutin’ ta iC ls ts f  guosg.1952 F-A 
Gr R ivcoalifc C 1st g  6s.. 1919 A-0 
Jell & Clear C Ji 11st g 5s.1926 J -D 
Kan 6a H C 16 C 1st s f g5s. 11)51 J-J 
Pocali Con Collier lst s f 5s.’57 J-J 
B tL  RockJUt & P 1st 5s. 1956 J-J 
Sunday Creea Co g 6 s . . . .1944 J .1
Tonn Coal pen 6s............. 11151 J-J
. Tenn Div 1st g 6s.......al917 A-0
i Birin Div 1st consol 6s..1917 J-J 

Call C At Co 1st gu g 08.1922 J-D
•Victor Fuel 1st s t 5s........ 1953 J - J

"alron Coal&Colst g 68.1949 M-S

0 7 % ....
........  90
100 101*2 
1 00 % .... 

75% 70 
00% .. . .  90 . . . .
99

105
105
107

■'07*%

101%
85 % 
83%

3.1*3%
Sale
100
110

87%
03*4

07 Fob’ l l  
90 J ’ne’ l l  

100 100 
100*4 100% 
75% 75%

10V«8 Dec’04 
102% A pr’06; 
107 May’97:
105% Dec’0e: 
85 A pr’ l 1 
84% J’no’ ll  
73 Fob '07 

103*8 J’ne’ l 1 
105 106
100 J ’ne 11 
DO Jan ’09 
87% May’ l l  
98 98 26

96%  07
89 90
97% 100 
09%100% 
73% 79%

85
86

103% 104% 
106 105%
104% 100

o k
88%
08|Vf

[ * N o  p r ice  F r id a y ; la te s t  b id  a n d  asked . a D n o J a n  h D u o F o l i  e D u e A I a y  ( / D u o j ’n e  h D u e  J ’ly  IcD ue A u g  o D u e O c t  v  D u e  N 'ov q. D u e  D e o  /  F ta tT

M a n u fa ctu r in g  & In d u stria l
Allls-Ohalmers 1st 5s.......1936
Ant A g  Chorn 1st c 5s.......1928
Am Cot Oil ext 4*iiS..,___ 1916

Doben 6 s ......................... 1931
Am Hlde<fc L 1st s ig 6 a . .  1919 
Amer Ice Secur deb g0 s .. 1925 
Am Smelt Securities s f 6a. 1926 
Am Spirits Mfg 1st g 0 s ..1915 
Am Thread le t ooi tr 4 s ..1919 
Am Tobacco 40-yr g 6 s ... .  1944

43........................................1961
Am Writg Paper l e t s !5 s .1919 
I’ aldw Loco Works 1st 5s.l94i 
Beth Steel 1st ext s i  5S..1U26 
lent Leather 20-year g 68.1925

Consul Tobacco g 4s.......... 1951
Corn Prod Ref s f g 5s___1931

1st 25-yearsl 6s.............. 1934

J .J
A-O
Q-F
M-N
M-S
A-0
F-A
.M-S
J-J
A-O
F-A
J-J
M-N

j -J
A-O
F-A
M-N
M-N

76% Sale 76 77% 22 76 79
102 Sale 101% 102 12 101% 102%
97% 98 07% 08 1 1 97% 98%
90% Sale 90% 90% 1 90% y in
09% 90% 99% 99% 10 00% 100
70% 77 76 78 Hi 65 78

103% Sale 103% 103% 00 100% 104
102 101 J’nc’ l l 109 101

93% ,93% May’ 11 92% 93%
105% Sale 103% 100% 414 103% 110%
87% Saib 87% 89% (508 79*. 93%91 *4 Sale 91 91% 3 89% 91%

103% 102% Alay’ l l 102% 102%95% Sale 96% 00 33 h0% 98%
09% Sale 99% 09% 30 93% 100

. . . . . 89 89% 89% 6 81% 90
97 07% 07 J ’l y ’ l l 06 07
90% Sale 96% 06% 18 95% 97
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2 l ‘ Price
Frfdav  
J u ly  14

Bin
93%

102 % , 
106% . 
10*̂  % . 

no .
90
91 .
91 ,

104 . 
102% . 

_ 102% . 
O 102*4 . 

107 .
106’s

ASA
Sale

95

Bale
106?*

94
987e

F 107 110%
•Ni .........  99
J ........
J ......... 73%
D 100*4 .. .
O 1 1 0 4 ...
■N 100 4 104 4 
O 1 01 41023 b 
A ......... 90

86 864

112%

N. Y. STOCK KXOHANGK  
W kkk enihn<« J uly i 4 1* '̂^

Pennsylvania Co—(Con)
Guar 15-26 year g 4s---- 1931 A O
CL So Mar 1st gu g 4 4 s .. 1935 M-N 
Cl So Fgen  gug4% sser A .’42 J-J

Series B..........................1942 A-O
Series C 3 4 s ................. 1948 M-N
Senes D3%.s..................1950 F-A

Erie So Pitts gu g 3 *33 11.1940 J j
Senes C......................... 1940 J . J

Gr Rdb I ex 1st gu g4% s 1941 J .J  
Pitts Ft VV So U 1st 7s...1912 J .J

2d7s................................1912 J .J
3d 7s............................./(.1912 A

: Pitts Y<fe Ash 1st con 5a.1927 M 
: P C C &  St LgU4*as A ...1940  a  _ - -

Series B guar.................1942 A-0 106
Senes 0  guar................. 1942 M-N 106
Senes D 4sguar.......... 1945 M-N 97?*
Series E 3% guar i f .. .. 1949 f -A 93
Series G 4s guar........1957 M-N 97?*

C St L So P 1st ecu g 68.1932 a -O 113% 
Pensacoladb Atl Sec L&  Nasm |
Peo So East See C (1C & 81 L 
Peo Pek Uu 1st g Us....1921 q .

2u gold 4%s.....................61921 M'
Pero Marquette—Ref 4 s . .1955 j .

Reiunding guar 4 s ........ iU55 j ,
Chdb VV M 5 a ...................1921 J ,
Flint ifcP M gtia ..............1920 A

1st consol gold 5s.........1939 jvj.
Pt iiurou Div is tg  5s. 1939 a 

Sag Tus db H ls tg u g  4s. 1931 F'
Phil ll db W see  Penn R Lt |
Philippine Ry lst30-yr s f  4s’37' j .  j  
Pitts Uiu db Bt L See Penn Ooj 
Pitts Clove So ToL See B db O 
Pitts Ft \V So Ch See Penn Co'
Pitts McKees So Y See N Y Cen 
Pitts Sh & L E  1st g 5a ...1940 a -O

1st consol gold 6s............1943 j . j
Pitts & West Sea B So O
ljea d u ig C o  gon g 4s....... 19971 j . j
tVRegistered............ 1997j j .j

Jersey Cent coii g  4 s . ..  1961' a  O 
Rensselaer So Bar See D So Jd 
Rich So Ban See Bouth Ry 
Rich db Meek Sea Bouthern 
Rio Gr West See Ben So Rio Gr 
Roch So Pitts See B R db P 
Romo Wat db Og AteoNYOout 
Rutland See N Y Cent
Sag Tua So 11 See Pere Marq 

t Jo So Gr Isl 1st g 4s...1947 
8t J j Si Cairo See Mob So UI110 
8t L So irou Mount See A1 P 
8t L M Br See T RR A of Bt B 
StLouisife B F—Gang Us.1931 J . j  119 119*8

General gold 5s...............1931 j . j lo7%Sule
8t L db B F RR cons g 4 s ..'90 j . j ;  90 92

G en l6 -2 0 yr5 s  ..........1927 M-N> 89%Saio
Southw Div 1st g 6 s ..l9 l7  A-O' 93 101
Refunding g 4s............195L j . j i  81*4 Bale

K U Ft B So M Cong Os..1928 M-N, 11G% 116*4 
K C FtB So M Ry ref g 4s 1936 A-O 80% Bale
KUdb M Rdb B 1stgu5s. 1929 A-O 100**........
OzTk<& ChC IstguSs g.1913 A-O 99% 99% 8t Louis Bo See Illinois Cent |

8t L  3 W 1st g 4a 1x1 ctfs.1939 M 
2d g 4s ino bond Ctfa...pl989 j
Cousol gold 4s.................19321 J
Gray's Pt Tor ls tg u g  os 1947: j  

St Paul So Bui See Nor Paeilio 
8t P Minn So Man See Gt Nor 
St P So Nor Pao See Nor Pao 
St P So S’ x City See 0  Bt P M 4bO 
8 A 4b A  Passl8tgug48 ...1943  J 
8 F iVj N P 1st sink 1 g 5s..1919 j  
8av F & West See A tl Coa3t L 
Scioto Vai 4b N E See Nor 4b W|
Seaboard A L g 4s stamped ’50 a

Adjustment 6 s ............. ol949 f
Atl-Birm 30-yrlst g 4s.el933 M 
Car Cent 1st con g 4s...1949 J

Week?* 
Range or 
Last Sale

Low Utah 
99*4 98 %

110 Jan '05 
110*4 Jan *09 
109*4 J’ ly ’O'.i 
96 Aug’ 09 
90 May-08 
90% A pr’ 11 
98*4 A pr’04 

104*4 M a r 'l l  
103 J ’no’ l l  
103% F eb '11 
107 Oct ’08 
109 May'10
1 U0*ft 106 %
100 J ’ne’ l l  
100 J’ne’ l 1 

98% D ec' 10 
91% A pr’ l 1 
98** M ay'll 

1134 J 'ly ’ l l

J.J

98 Sale 

’ 97*8 ” 98*'

884  93

109 May’ l l  
03 4  J an ’ 11 
72 72
74a, A p r ’ 11 

1004 Apr’ l 1 
109*4 J’no’ l l  
103 Mar’ l l  
102 May’ l l

86% J ’no’ l l

112% May’ l l  
937b J’ly ,y7
93 08*b

Range 
S 3  Since 
** January

No Lov' High 
10 97*4 98*4

. . . .  90*9 91

.. 104*4 104*4 

. .  103 104

..  103 76 1037a

1 106 107*4
... 106 107*4 
. . .  106 108

ill |' 9*1*4 ’ 9 3 "  
...!! 98 *« 99% 
.. .1 1 3  113

— ; 109 109 
— fi 93*9 93^ 
10! 66 76*4
. . . !  68*9 76% 
. . .  100*8 100% 
.. . 109*4 110*4 
.. .  100 103
. . .  101*9 103*8

86*9 88

. . . .  112*9 112%

106, 96*4 98*b 
97*4 A pr’ l l  . . . .  97*4 97%
97 J’ne’ l l  . . . .  96 97*9

92*8.......
79 8L 
79*9 80 
97*8.......

88*4 J’ne’ l l

119 119
107*9 107*9
90 *4 J’ly ’ 111 
88*4 89 *9

100*4 Mar l l  
81*4 81*4'

117*4 J’no’ l l  I 
80*9 80 V

100*4 D ec'09 
99*9 J’ne’ l l
92*4 J’l y ’ l l  
82*a J’l y ’ l l  
79*4 80*4

101*8 A pr'07

86  *9 88*4

2 118 119 
3, 107 108

.. .I  90 91
38j 86*9 90 

100*4 101*9 
30% 83 

UU 117*9 
77*8 81

45;
68.

87 *9 Sale 87% 87% 17
1U0 .........104 O ot ’0 9 .

Fla Cen ifc Pen lB tgos.1918  j  
1st land gr ext g 6s ...1930! j  
Consol gold 5a............. 1943! J

Qa So Ala Ry 1st con 5s o 1945 J 
Ga Car & No ls tg u g  os 1929 J
Beab So Roa 1st 5a.......... 1926 J •

Slier Bhr So So See M K So T 
all Bp oca  So G See Atl Coast L 
Southern Paeilio Co—

(4old 4s (Cent Pao co ll).k l949 J-D!
20-year conv 4s............^1929 M-S:
cent Pac 1st ref gu g 4s 1949 F-A

Registered.................... 1949 F-A
Mortguar gold 3 %s.-£1929 J *D! 
Through Bt L 1st gu 4s '64 A-O' 

G I1 & S A M  A P  1st5s.. 1931 M-N 
Gila V G db N ls tg u g 5 s . 1924 M-N 
lioua E «fc W T  1st g 6s. 1933 M-N

1st guar 5s red.......... 1933 M-N,
H & T O  Istg6sintgu ..l937|  J - J 

Consol g 6a int guar...1912! A-O 
Gen gold 4s int gu ar..1921! A-O 
Waco db N W div ls tg  Us'30! M-N 

A & N W 1st gu g 5 s....1941 J- J | 
Morgan’s La So T  1st 7 s.1918 A- o,

1st gold Us.....................1920 J-J  !
No of Cal guar g 5s.........1938 A-O
Ore So Cal 1st guar g os. 1927: J - J
Bo Pac of Cal—Us E.........1912 A-O

1st gold Us F ............... 1912 A-O
1st con guar g os........ 1937 M-N

So Pac Coast la tg u ls  g.19371 J-J  i 
San Fran Terml 1st 4s.. 1950 A-O 
TexdfeN OBabB1 viat gUe. 1912 M-S1

Con gold 5s.................. 1943 J - J
5o Pao RR 1st rot 4s.........1 9 5 5 'j- jl

87 *e Sale 
80*8 Bale

------ - SO*.
92*8 

102*8 
103*8 
105

98

..jib s

87*« 87*s 16;
79% 80^j 119
8 6% J ’ne’ l l  ... 
91*4 A pr’ l 1 .. . 

1U3 May’ l l  . . .
_ . ...................... A p r ’ l l  . . . .
105*4........ '104*4 Mar’ l l  .. .
105 .......  105 J’ly ’ l l  . . . .
105*8 110 109 May’ l l . .

92
99*8
96*4

’ i n "
90%

i ’0 3 "
1044
104%
109%

*94*4 
116 
104*4 
114*8 
111 
112*4 
102 
101*8 
101*8 
103*4 

88*s 
91 *a 

101*8 
101 
95*4

02 7, 
Sale 
97 
97
91*4
93

108*4
105
*105*

97 *a 99*s
89 7a 92*8 
78 83
76*8 81 4

86*8 83*4

84*4 88 
75 S0*a 
80*4 87 
91*4 91*4 

102 103

92 92*4'
99 99*4 2211
UU** 97*4 12
97 B W 1 0 .. .J
91*4 91 *4 6
927aJ’no’ l l  ...J  

107 A p r’ l l . . . .  
103 May’ l l . . . .  
105 J’ne’ l l  
105 Mar’ l l . . . .

.........109»a 109 ®s 1
110*8 109*4 Mar’ l 1 . . . .
........ I 94*4 J ’no’ l l  . . . .

■ 119 *4 Mar’ 10 
107 *-j Jan 09

. i l l 5 c* Mar’ l l  . . . .
J i l l  -----------Mar’ l l  . . .  

114*8 112 Feb’07 .. .
........ 102 J ’l y ’ l l  . . .
........ 101 *-» May’ l 1 . . .
........ 114*a Deo'01 . . .
........ '110 May’07 .. .
90 90 J ’ly*0 9 ...
92 V  92 92 | 2

101^ 10178May’ l l  . . . .  
105 110B’aM ay'll ..

1 «5 95*4 277Sale 1 95

105*4 106*? 
104*4 104 *4 
104 105 
109 109

91*4 93 7b 
96 4  100 
96 07*2

91*4 92 
92 93*4

106*4 108*4 
103 103
105 105*4
105 105
109 H 110*4 
109*4 109*4 
93*4 95 4

116*-* 1154 
111 i l l
102 102 
10 l*a 102*8

92 93*8
ID !8* lOUfi 
101»a 103 

94*a 96

BONDS
N. Y. STOCK EXCHANGE 

W eek E nding J uly 14

Price  
F riday  
July  14

Week's 
Range or 
Last .sale

Southern—1st con  g  5s___ 1994 J -J
R eg istered ....................... 1994 J -J

B evelop So gen 4s Ber A .  195U: A-O 
M ob & Ohio coll tr g  4 s ..  1938 M-S 
M em B iv  1st g  4Sj-5s...l99U : J-J 
S t Louis d iv  1st g  4 s . ...1 9 5 1  J .J
A la  Cen R 1st g  Us..........1918!J-J
A tl So Bauv 1st g  4s........1948 J .J

2d 4 s .......................................... 1948 J .J
A tl ifc Yad 1st g g u a r  43.1949 A-O
Col So G reen y  1st Us........1910! J -J
B T  Va So Ga B iv  g  5 s .. 1930 J -J

Con 1st gold 5s..............1950 M-N
E Ten reor lien g  5s.........1938 M- 8
Ga M idland 1st 3 s .......... 1940 A-O

J-J
J -J
J -J
J -J
J-J
A-O
M-N
M-N
M-H
M-S
M-S
M-N
M-N
J-J
A-O
F-A
J .J

J -J
A-O
F-A
J-J
A-O

J-B
Mar
J -J
F A
J -J
A O
J-B
A-O

Ga Pac Ry 1st g Os..........192'
K n ox  So Ohio 1st g  O a... 1925 
>lob<fe B ir prior lion g 5s 1945

M ortgage gold  4s ......... 1945
Rich So Ban cou  g  Os 1915

D eb 5s stam ped.............1927
R ich  & M eek 1st g  4 s . . .  1948
Bo Car So G a 1st g  5s___ 1919
Virginia M id ser C O s...1010

Series B 4*5s.................1921
aeries E  os ......................1920
G eneral 5s ......................L930

G uar staiuyetl........... 1930
Va<fc Bo’ vv’ t 1st gu 5 s .2003 

1st eons 50-year 5 s ..  1958 
W o  So W 1st oy  gu  4 s . .1924 
W est N  U 1st con  g  6a ..1914 

B <& N A la  See L  So N 
Bpokaue Internat l s t g  os 1955 
’ 1 er A  of Bt L  1st g  4*^3.-1939 
A  1st con  gold  o a ....1894-1944

G en refund a t g a s ......... 1953
Bt L M B ge T er gu  g 5s. 1930 

T e x  So N  O See Bo Pao Co
T ex  Ob Pao 1st gold  5a........2000

2d gold ino 5s...................^2000
La B iv  li L  1st g  5s ........1931
W M in  W <bN  W la tg u O a ’ JO

T o i So O C 1st g o s ...............1935
W estern B iv  1st g o s . . . 1935
General gold 5s ................. 1935
Kan So M 1st gu  g  4 s___ 1990 ..  „

2d 20-year 5 s ................. 1927: J • J
T olP ite  W 1st gold 4 s . . ..1 9 1 7  J • J 
T oi Bt Lite W pr lieu g  3 *as. 1925 J - J

o 0-year gold  4s................. 1950! A -<)
Coil tr  4s g  Ser A ........... 1917 F -A

T or Ham So Bull l s t g  4s. /rl94Uj J -B

Ulster ifc B el 1st cou  g 6s 1928 J -1)
1st refund g  4s........... 1952'A-O

U11 Pac R R  ife 1 gr  g  4a ...1 9 4 7 ! J • J
R egistered.......................1947| J -J

20-yr con v  la .....................1927| J-J
1st So ref 4s...................... f/2008 M-S
Ore R y So N av  con  g  4s. 1946] J -B 
Uro Bhort L ino lstgU s..l922|  F-A

1st cousol g  5s............... 1940 J - J
Guar refund 4 s .............1929 J-D

R eg istered ................... 1929 J-D
U tab eb N or gold  5 s . . 1920 

Uni N J R R  So G Co See Pa UK 
Utah Central i 'w  itio  O r W es 
Utah db N orth  See Un Paeilio 
Utica A  Black R  See N Y Cent

Vandalia cousol g 4 s ___ 1955
Cojksul 4s Series B ...1 9 5 7  

Y era  C ruaofcP l8tgu4*a»-1934 
Ver Val in d  db VY See M o P 
V irgin ia  51 id See Bouth R y
Wabash 1st gold  6s........1939

2d gold 6s................... 1939
B ebenture series B ........1939
1 st lieu equip s id g  6a..l921'PA-Sj 
1st lieu 50 yr g  term 4s. 1954; J - J , 
1st ref amt e x t  g  4s . . . . I 9 6 0  J -J  
B et So Ch E x t  1st g  6 s . .1941 J -J  j 
Bes M om  B iv  1st g  4 s ..  1939 J -J  I
Om B iv  1st g  3*as............1941 A-O
Toi So Ch B iv  1st g  4 s . . .  1941 M-B; 

W ab P itts Term  1st g  4s. 1954 J-B;
Cent &  Old Col T r  Co certts .......... ;
COiUmbia T r  Co o t fs .......................... !
2U gold  4 s ................... . . . . .1 9 5 4  J -B

T ru st Co ce rtis ..................................
W arren see  B el Lite So W est 
W ash Cent See N or Pac 
W ash O So W See Bouthern 
W ash T erm l 1st gu  3**i3-.1945 F A 
W est M ary land l a t g 4 s . . . l 9 o 2  A-O 

W Va C ent db P 1st g  Os 1911 J - J 
VVeatN Y db Pa l s t g  6 s . .1937 J-J

G en gold 4s........................ 1943 A-O
in com e 6s ........................ <tl943 Nov

W est N o Car See Bouth R y 
W heei’ g  So L  E 1st g  o s . ..192 6  A-O 

W heel B iv  1st gold 5s . . 1928!J -J  
E xten  db im p  gold 5 s . . .1930; F-A
R R  1st consol 4s...............1949 M-S

20-yeur equip s f 6s . ..1 9 2 2  J-J  
W ilkes db East see  E rie  •
W il db B ioux F See St P  M So M 
Wia Cent 60-yr 1st gen 4s 1949 J - J 

Supdb BuLdiv<& term ls t4 s '3 0  M-N
T e le g r a p h  a n d  T e le p h o n e  

A m  T elep  So T e l ooll tr 4s 1929 J - J
C on vertible  4s................... 1930 M- s

M ich  State TeLop 1st 6 s . .1924 F -A 1 
N Y  T e lep  1st db g e n s  I 4 *sj3 .’39 M-N
Pac T e l db T o i 1st 6 s ......... 1937 J- J ,
W est Union c o lt r  cu r 6S.1938 J .J  j 

Fil and real ost g  4*38. . . I 9 6 0  M-N| 
C on v 4s, Series A ........... 1936 M-N

J-J

F-A
M-N
J -J

M-N
F-A
J -J

Bia
10 >*4
105 

79*4 
8'i:,4

108*4
88*4 

107*4 
88 
82 *< 
80*3

106 
107% 
111 
100 *!

a s <c Low 1U an 
Salb 1108 108*k
.........110 Mav’OU
Balt | 79*3 79%,

88 V  80 '4 J’no' 11
........109 j ’u e lt
Bale | 88*3 88*4
1L0:2!H>77* Nov’ l c
____ | 90 *3 May’ 11
82*4 82*4 82*4

107

113*4

106 *8
73

105*1.
104*8
712

104
I06n(
1037f
105*,
103
108 b  

95*3 
91

104*8
103 
105*8 
111*3 
96 *s 

107*4

100

'107
........ 108**
.......1111.........106
72 05

113*3 l '3*8
-------115*3

.'105*3 

. 82 
1105 

.1105
........  71
105 104*4
........... 1112
........... 104*4
........ '100
............1107*6
........ '105*8
........... ' 108*3
90 *s' V'5*o 

. . . . . .I  91
105‘e 104
105 ! i02*3 
10578! 1056?
.........1 1<)'J4
97*3 95**s 

........: 108*3

A p r ’ l 1 
J’ ne’ l 1 
J ’l y ’ l l  
J’ly ’ l l
Nov’uy 
J ’ne’ l 1 
May’ l l  
Nov’ lh 
Nov’08 
J’ne’ l 1 
Mar’ 11 
Mar’ l l  
J’ue’ l 1 
Oct ’00 
J’ne'l 1 
Alar 11 
J ’no’ 11 
Nov 10 

lorts  
; 95*3
Feb’ 11 

1 J’no’ l l
A pr ’ 11 
J ’ne’ l l  

IK ) *4 
90*8

F eb ’ l i

110*3........
45 05

100 *8 102*4
90 *3........

107 n o  |
103*4
'JO*, 93
97*3 98*4
92 95
89
72 72%
75 78
89*4 91*a

105*3
85 ‘3

101*4 Balt
100*3
108 'b Bale ,

U07a Bale
95 v

114*8 1 l ‘V3»
112 Bale ;
94*a Bale j

110*4 110*4
70 Mar’ 10 
99*3 Apr* 11 

lOO ’3 Nov’04 
1 0 9 J’ne’ l l  

12 Sep '09 
103*4 J’ne’ l l  
9 1 7a Alay'l l 
97*4 97*4
92*3 J ’ne 11 
>9 J’no’ l l  
72*477 J’ue’ l 1 
89*3 J’ne’ l l  

105*3 105*3
85 Hi J’ue’ l 1
0U*4 101*4

100*3 J’no’ l l  
108*4 1 ««7S

10

Range 
Since 

Jan uary 1

Low Hint\ 
106^ 109*3
76*" 80*4 
86 8H 

108*4 109*3 
88*3 89

’ 90*1̂  'V’O*̂  
82*4 82 *4

106*3 10?
. . . !!! 07 Oq 108*4 

U)97s 1 1 1*3 
- . . 1 0 5  106

90 ' 
95 

1141 
112 

94 
94 

108

97*4
95

J 114*3 
112

94*8 
Jan ’ 09 
May’ l l

........  97 !
97 97*3
90*3........

103 108*3 
99 *3 Bale
____105 !

100 ........
......... 88 |
60*4 Bale

107*a.........
8 1 *4........
73*3 75 
81*4 83*4 
48*3 48*4 
48*a Bale I 
48'3 48'V 

Bide i 
3 3 >3

87*8 90 
88*8 Bale

98 N ov ’08 
97 *8M ay’ l 
90 J ’ uo’ l l

108
99*3
93 

104 
83 
06 *a

85 A 
48*3 J 
47*3 
47

3

88

108
99*

48*4
2*a
3*4

109*4 109*4 109*4 J'ne’ l l
88*3 89 8 8 '

34
* j ’noTl

102 103 101 A—« - -
........  104*4 102 J’ue’ 10
85*8 ...........  80 J

i
9314 93®» 93*4 
92*4 9*2 ®a 92 *a

91*4 Sale 91*4 
109*4 Bale 109*3 
99 100*8 100

100'e sale 100 
99 *3 Sale 99*a 

101*4 «aJe 101*4 
96*3 97*4 97 

1O4°0 Sale lu4 *3

----  113 114
. . . . I 115*3 116

105 11)5%
. ...I 104*8 105

71 71
103»a 104*3

; : ; ; i 104*4 101*4
100 100
107 107%

\ 108 11*1
2 94*3 97*a

.... 104*3 105

. . .J 102 102%
105*8 105°h

i 11 0*4 112 %
l i 95% 98

108*3 108*3
5 110 1 1 1 %

— • 99*3 99*3

. . . .  108*4 1 10*e

101*3 103*3
90 91%

i ' 96*3 98
00 92*3
89 89*3

6 08 74%
77 81*3
SI 90

4 105*3 100
85 '3 85*3

78 100 102%
99*4 100*3

132 103*3 109
09 90*4 98*4

8 95 97*4
5 114 *8 115*4
6 H IM  113*3

57 V i\ 95

108 108

96% 97 *3.... 90 90

6 103 110
2 98 '3 101

98 93.... 100 104

201 03 7s 71%
107% 108%

81 81*3
70*3 75*4
85 85
41*4 4 9*4

332 39 *3 50
59 40 60

1 a'a 7*1
45 a 8

88*3 90
135 80 88%

100% 100%
__ 109*4 110>«
.... 88% 38*4

103». 105
103*3 101*4

8 2 " 80
98*3

3 92*3 93%
2 92 93

92 19 89*8 G2J«
110*8 55 105 113*8
100 1 98 100
100*4 108 98*a I00*a 

99*4 97 97 99*4
101*4 1; 99*8 103*3

97 7 96 98*4
104*8 12 103 101*8

J1LSC ELLA IS ECUS DON DS—Uuiicludod.

Ilnnuluctui'ing Ot lnduslrin 
Duban-Amer Sugar coll tr 6s ’ 18 
Distil »e c  Cor conv 1st g 6a.’27 
E I  duPout Powder \ *33.. 1930 
Gen Eleciric ueb g 3 *33..1942

10-yr g deb 5s.................. 1917
Int Paper Co 1st con g Os.1918

Consol conv s f g 5s.......1935
Int Bt Pump 1st s f  5 s ....1929 
Lackaw Steel 1st g os— 1923 
Nat Enam<fe Stpg 1st 5s.. 1929 
N Y A ir Brake 1st conv Os ”28 
Ry Steel Bpgs 1st s t 5 s ... 1921 
R ep u b l& S  1st So coltr 5s. 1934 
Union Bag & P  1st si 6 s ..1930

Stamped....................................
U B Loath Co sfdob gOs.,1913 
U S Realty So I conv deb g 5s '24 
U S Red db Ref 1st s f  g 6s. 1931 
1 *No price Friday; latest bid

A-O 
A .o  
J-B 
F. A 
J-B 
F-A 
J-J 
M-S 
A-O 
J-D 
M-N 
J-J  
A-O 
J-J
M-N
J-J
J.J

057s Sale 
78 Sale 
86. Sale

......... 80
*117*3........

103 108 7e 
85 80
94*3 Sale 
98*3 98*4 
01 95

103 *3 Bale
98*4........

1027a ........
94*3 95 
91*3 97 

102*8 Sale 
90*8 90 

........  90

95 7q 057g. 
77*4 78*4
86 86 
82 J’ne’l l  

162 102 
103 103
85 *3 85 h
944 94%
985a 98®ft
94 4 94 K

103 1037?
984 j ’ly ’ l l  

103 4 i ’ne’ l l  
94 J’ ly ’ l l  
91*4 J’ ue’ l 1 

102*a 102*?
90 90 *?
70 A pr’ l l

95*3 97 
76*3 80
82 7a 86*3 
81 82 

145 167
101 104*3 
83*3 87 
91*8 95 
96*8 99** 
94*4 95*3

102 105 
97*4 99

102 7b 103 *3 
90*3 95*3 
92 96

102 105
89 91
70 88

Manufacturing Ns Industrial
U s  Rubber 10-yr coll tr Os.’ iS 
U s  steel Corp— i coup .R1903 

Bf 10-60 yr os. ( reg ..c*1903 
Va-Car Chom 1st 16-yr6s 1923 
West Electric 1st 6s Deo 1922 
vVestinghouse E So Ms f 6s ’31 

M iscellaneous
Adams Ex col tr g 4 s .........194b
Ar m our <6 Uo 1 s t r eai est 4 *a s’ 3 9
Bush Terminal 1st 4s.......1952

Consol 6s........................... 1956
Det M & M Id gr incomes. .1911 
Int Mercan Marine 4*33.. 1922 
Int Navigation 1st s f  5s. 1929 
Morris <& Co 1st s f  4*38..1939 
N Y Book 60-yr 1st g 4s.. 1951 
Pub Berv Corp N J  gen 6s. 1959 
Wash Water Pow 1st 5a.. 1939

J-D
M-N
M-N
J-D
J-J
J.J
M-S
J-B
A-O
J-J
A-O
A-O
F-A
J.J
F-A
A-O
J-J

104*4 Hale 
105 7s Bale 
100*8 Salo 
100 *3 Bale 
103*8 Halt 

94 *3 t-alo
87 *4 Bale 
92*4 Bale 
92*3 93 
98*4 9B7t

" 08*" Bale" 
8 ‘2 *3 Bale 
90 91*3
84 87*3
937b Sale

101*4 105
105’ * 106
105*4
100%

1O0*8
100%

LU2*4 102*4
94*4 94*4
87 87*4
92*3 92%
93 j ’ne’ ll 
97*3 J’ ne’ l l  
35 A pr’ l l  
67*8 08
82 *4 82 %
91 J ’no’ ll 
84 J’no’ l l  
93*4 94%

102 *3 Mar’ 11
37

103 105
103*4 106*4 
I03"a 106*4 
100 102*4
100*4 102*4 
91*8 96*4
86*4 91 
92*3 93*3 
90 93*4
97 100*3
35 35

68*4
82*3
92
90

93*3 901*
102*3 102 *3;

a n d  a s k e d  th l3  w e e k . t> D u e  F e b  d  D u e  A p r  t  D u e  M ay g  D u e  J ’n e  A D u e  J ’ l y  /P D u e A u g  t>Buo u c t  p B o o  N o v  a O p tio n  Bale >
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C H IC A G O  S T O C K  E X C H A N G E - S t o c k  R e c o rd — D a ily , W e e k ly  a n d  Y e a r ly

STOCKS—HIGHEST AND LOWEST SALE PRICES.

Saturday July 8.

*185
*1
*3

+S7U
2534

f»4
512
••Ha

*16
*10

190
3
5

90
20
91.1
5*8
3?S19

44

*185
*1
*3

*8712 
20U 
*9 " 
*514 
33.1 

*10 
*40

8*4+40
8*4

45

10t2
85

101
85

*272 - - -
*127 129

573s 59 
*112 113
*35 37
*00 
*49 
*1 
*5 
5H4 

*12H2 123 
*165 170

134U 13434

63
50

Hi512
5114

Monday July 10.

190
3
5 

90 
2012
912
6
378

19
44

Tuesday. July 11.

*185
*1
*3

*S7t2
20

912

a*1G
*40

190
3 
5 

90 
2012 
91; 
53| 
3'8 

19 
44

*80
812

*40

81
812

45

1034 107 
85U 851.

*272 ___
*129 130

57I0 58 
♦ 111 1121

11
85I4 

*27212 -
*127 129

5712 58 
♦ 111 11212

38 38
04

*49
*1
*5

*51

65
50

1>4
012

5U2
*12112 123 

16712 16712 
135 137

10518 1051s 
102 102 *55*4 6GI4
*49
*95

*135 137
*127 129

116 116
I 6 GI4 106*8

1401*2 14*0*12 
*119 11912

102 102Ig
*190 193
*106 10012 

28s 238
7878 7913 

*19 20

1053.3 10512 
10213 103 
56 56

50*2
96l2

5012
9612

*134
*127

137
129

118 118 
10614 IO6I4
141* 14*1 

+119 120
IO2I3 IO2I3

*190 193
*106 10612 

212 2®3 
78*4 7933 
20 20

*S012
*8i2

*40

80's
9

45

1112
8612

*38 40
6434 
50 
*1 
*5
5112 

*12134 123 
168 168 
136 1361

Wednesday 
July 12.

*185
*1
*3

*871-
26I4
*912
*514
334

*16
*40

100
3
5 

90 
26I4 
10
6
37S

19
44

*8012
*812

*40

Thursday 
July 13.

Friday 
July 14.

Last Sale 
*1 3
Last Sale 

87i- S7i2

190 Apr'11 
112 H2 

June’ l l

261-
9i2

*51.1
37s

27
912
6
378

Last Sale 
Last Sale 
I/isl Sale 
Last Sale 
Last Sale 
Last Sale 
Last Sale 
8-14 884
Last Sale

May'll 
June'11 

27 June’11 
74i2 June’ ll 2914 June’ ll 68I3 June’ ll 
791- July’ ll  

*8i2 9
12 Junc’l l

1II3 1138
86i2 867s

*272 ___
*127 ___

57 5712
*111 11212 

13834 1387s 
41 4U2

65
50

11-15i2
5134 5U2 5112 

+ 12H2 1231
166 166 
136 13614

105 10512

10612 106*4
1401*4 14*0*5s 
120 120 
10218 IO2I4

65
*49
*1
*5

68
50

H46

57 5712 *5612 5714
*501*4 50*4 51* "5T”
*95 96 96 97

*134* 1*3*0*" *135* 1*3*7"
*127 129 *127 128

11S 118
118 118 ___ —

*190 192
*106 10012 

212 234
79U 7912 

*19 22

106*3 10634
14 Us 1*4*1*12 

+119 120
IO2I3 10213

*190 192
*106 10012 

*212 234
7834 791g 

*19 22
Note.—Of flclal sheet n'0 longer rep ort.s transac

IIS3 113S 
SGI4 86*3 
Last Sale 
Last Sale 

*57 58
11? 112 

*138 139
4214 421i 
Last Sale 

68 69
*50 51

Last Sale 
Last Sale 

52 52
Last Sale 

*165 169
1361s 13714 

Last Sale 
Last Sale 
Last Sate 

105 105
1021- 102!2 
57 57
Last Sale 

501- 51 
*96 97

Last Sale 
Last Sale 
Last Sale 
Last Sale 

*1123.1 113 
118 118 
10578 10638 

Last Sale 
141 1113s
120 120 
102 IO2I4 

Last Sale 
Last Sale 
Last Sale 
234 23.!

79 7913
*20 21 

tlons ot less

Sales 
of the 
Week 

Sh.rc;

*87i2
2714

9i2
*5‘4

90
29

912
6

1138 11*3
861- 8G12

265 Feb’11 
129 Apr’ 11 
*57 58

*111 11212 
*138 139
51 Apr'll 

6734 6734
*50 51

114 June’ ll  
584 June’ l l
1201- J’no’ l l  
*105 169

13714 
Feb’ l 
July’ l l  
Jan’ l l

136
Ws14»3
78

50 May’ l l  
50l2 503.J

*96 97
213 June’07 
20 Nov’09 
135 July’ l l  
128 Juno’ l l  
+11234 113 

11S12 11812
llTfe Moh’09 

1411- 14U2
102* *1*0*2 

4 Feb’11 
193 June’ l l  
10612 July’ l l  

21- 2l2
79li 79U 
24 24

than >0 shar

32
*82

2.957
168
S5

460

S T O C K S
CHICAGO STOCK 

EXCHANGE

1,450
1,050

482
19

100
190

*288
100

105
1,890

274
488
125

*404
395

60
135
696

1*320
1 "
986

1,090
1,225

574

Range since January 1 
On basis o! 100-share lots

Highest.

Railroads
Chicago City H y_____ 100
Chicago & Oak Park. 100

Do pref___________ 100
Chic Rys part ctf “ 1” ___
Chic Rys part ctf “ 2”  —
Chic Rys part ctf “ 3” ___
Chic Rys part ctf "4 ” ___
Chicago Subway_____ 100
Kans City R y & Lt.-lOO

Do pref___________ 100
Metropol W S Kiev___100

Do pref___________ 100
Northwestern Elev___100

Do pref___________ 100
South Side Elevated-100 
Streets W  Stable C L.100 

Do pref___________ 100

Miscellaneous
American Can________100

Do pref___________ 100
American Radiator_100

Do pref___________ 100
Amer Shipbuilding___100

Do pref___________ 100
Amer Telep 6c Teleg--------
Booth Fisheries com ____

Voting trust ctf------------
Do pref----------------------

Cal 6c Chic Canal & D-100
Chic Brew’g & Malt’g ------

Do pref----------------------
Chic Pneumatic Tool-100 
Chicago Telephone— 100 
Cldc Title & Trust— 100Commonw’ th-Edison-100

Do rights..............
Corn Prod Ref Co c o m .. .  

Do do pref
Diamond Match.........100
Hart Shaffner ic Marx pf.
Illinois Brick...............100
Masonic Temple- - - - - - -
McCrum-Howell C o - -100

Do pref---------------
Mllvv & Ohio Brewing

Do pref..................
National Biscuit......... 100

Do pref___________ 100
National Carbon--------100

Do pref___________ 100
People’s Gas L&Coke.lOO

Do rights____________
Sears-Itocbuck co m .-100

Do pref___________ 100
Swift 6c Co..................... 100

Do rights_______
The Quaker Oats Co— 100

Do pref___________ 100
Unit Box lid & P C o .100 
United States Steel com 
Western Stone_______100

185 Jan 11 
l i2 J ’nel6 
3 J ’ne 16 

80 Apr 29 
2034 May 13 
8 Mayl3 
41- Men 1 
334 J’no 27 

17 May27 
40 J ’ne 13 
191- Feb 1 
65 Feb 1 
2012 Apr 27 
60 Jan 11 
68 Jan 9 

81- J ’ne 1 
40 J'ne 1

9 Jan 16 
7678 Jan 7 

265 Jan 9 
1261-Mch 9 
57 J ’ly 12 

HOD Jan 6 
138 J ’ly 6 
35 Apr 28 
38 J ’ne 14 
62 J ’ne 20 
4jl2 Apr 24 

118 Mch 29 
31- Mch 27 

41 Jan 3 
115 Jan 25 
1511- Jan 
113 Jan 19
1334 Jan 11 
78 Jan 18 
921- Feb 10 

IOH4 J’ne27 
527S J’ne27 
47 Jan 18 
45 Mch 3 
92 Mch 3

11714 Jan 17 
123 Jan “ 
11234 J’ly 
118 Jan 18 
10313 Apr

190 Apr 28 
11- J ’ne 16 
b Mch 23 

93 Jan 21 
29 J’ ly 14 
l0i4 J’ly l 
534 J’ly 11 
0 Men 1 

25 Feb 23 
721- Feb 
27 J ’ne 30 
7412 J’ne30 
29i2 J ’ne30 
69 J ne24 
80 J’ne30 
1314 Feb 23 
50 Jan 9

1212 May 9 
887s J ne 2 

265 Jan 9 
130 Jan 14 
79 Feb 

113 May 18 
152i4 J ’ne 12 
5yi4 Mch 4 
5734 Mch 
82 Mch21 
52 Feb 

114 J'no 
534 J'ne 9 

5S12 Feb 23 
12112 J’n^21 
170 J’ne 
137U J’ly 13
153S J ’ne 15 
78 Jan 18 

105i2 J ’ly 10 
10338 J ue 2 
70 Jan 20 
50 May 19 
67 Jan 3 
98 Feb 2

Range tor Preiious 
Year 1910.

Lowest.

160 Oct 
U2 J ’ly 
4 J ’ly

60*s Sep 
ID4 Sep 
8 Mav 
3 Niav 
2i8 J ’ne 

20 Aug 
69 Feb

Jan 
51 Feb 
15 Apr 
53 May 
.5*4 J’ly 

7 J ’ ly  
40 J ’ly

6% J'ne 
6212 J’ly 

240 Apr 
126 J ’ly 
72 Feb 

107 Aug 
13U4 J ’ lY 
31 J ’ne

Aug
J ’ne
Dec
Feb
Sep

140 Apr 7 
130 Mch31 
120 Mcbl4 
120 Mch 23 
lOŜ s Jan 19

cl3Gi2 May 2# 
119 Jan 11 
10013 Mch 13 

1 Feb 3 
165 Mch 7 
1021- Feb 1 

23s J ’ne26 
72Q Jan 3 
191- Apr 12

19234 Jan 31 
122 Mch 11 
104 J nc 5 
10 Jan 16 

193 J ’nc29 
106i2 May29 

7 Jan 3 
8178 Feb 
25 '

25l2 J ’ly 
110 Mas 
142 Aug 
iosi2 J ’ly 

1>4 Ja u 
13i2 J ’ly 
7914 Apr 
821- Sep

Jan 27;

53 J’ ly
431- Men 
40 Mch 
93 J ’ne

Highest.

185 Mch 
31* Jan 
7l2 Jan 

100 Jan 
30 Jan 
16 Jan 
913 Jan 
6I4 Aug 

39 Jan 
7734 Mch 
25 .1 ne
72 J ’ne 
23 J ne 
66 J ne 
72l2 J ne 
5438 Jan 

104 Jan

135s Jan 
82 Jan 

261 Dec 
135 Apr 
84i8 May 

112 Jan 
1421a Mch 
43 Dec 
41 Dec 
74 Jan 
;5 Feb

Feb
Sep

47 Dec 
137 Jan 
163 Mch 
l - l i 2 Jan 

2 Jan 
2234 Jan 
82 Feb 

12/ Jan
91 Mch 
46 Jan 
671- Dec 

10234 Apr

101 Aug 
118 J’ly 
104 Feb 
112 Feb 
103 J ’ ly
148 Feb 
1161- Aug 
100 Dec
155 J ’ly 
101 J ’ly 

5U Apr
15 J ’ne

119 Dec 
125 Jan 
145 Oct 
123 Nov 
11534 Jan
18634 Nov 
122 Mch 
109-3 Jan
186 Feb 
106 Jan 

153s Jan
26*8Dec

Chicago B o nd  R eco rd

b o n d s  „
CHICAGO STOCK 

EXCHANGE 
Week, ending July 14.

Amer Strawb’d 1st 6 s .1911
Armour & Co 4 4 s ---- 1939
Booth Fish Co DebG 5s 1<
• Deb g 5s__________1924
. Sink Fd DebOs tr r c c -- 

Cal <5o So Oh Ry 1st 5 s .’27 
Cass Av & F G (St L) 5s '12 

>Ohlo Board ot Trade 4sl927 
1 Chicago City Ry 5 s . . - 1927 
' Chic Consol Br & Mlt 6s—  
i Chic Consol Trae 4 4 s  1939 
Chic Auditorium Ist5sl920 
Ohio Jc HH 1st M g 53.1943 
Chic No Shore Elec 6s. 1912 

•Chic Pne Tool 1st 5s.al92l
Chic Ry 5s....................182 <

Chic Rys 4-5s series A 
Chic Rys 4-5s series B 
Chic Rys 4-5s series ‘ C
Chic Rys coll 0s___1913
Chic Rys Fund 0s_.1913 

’ Chic Rys Tem Ctfs 1st 5- 
Ohio R 1 & P HR 4 s ..2002 

Oollat trust g 5s— 1913
1 Chic Telephone 5s------1923
Commonw-Edison 5 s .1943 

Chic Edison deb 6s. 1018

Illinois Tunnel 5s------ 1928
Kan City Uy & Light

; Knlck’b'kerTceTst 5s }92« 
Lake .St El— 1st 5s— -192?

Income 5s_________ l " - 1
Metr W Side El—

1st 4s_____________
Extension g 43-------103?

Morris 6c Co. 4 4 ____ 1931
1 North West El 1st 43.1911 
: No VV G-L & Coke Co 5ŝ 28
Ogden Gas 5s---------
Pearsons-Taft 5s------

4 .4 0 s ____________

South Side Elev 4 4 s-1 9 f

UllCU DU4 -
General mtge 6 s , . . .

Inter- Pries Week's ‘Yds
est Friday Range or Sold

Period July 14 Last Sale

liil Ask Low H igh No.
F - A 10(}t2 Jan’ l l —
1 - I) 93 May’ l l —
J - J 100 Men’ l l . . . .
J - J 100 Mch'll - - - -
A -  O 98i2 Apr’ l l —
1* A 102 J’ne’09 —
j - .1 101U Oct’09 - - - -
J - D 100 May’07

‘ *16F - A 10234 Sale 10234 10278
J - J 103 Apr’U4 —
J - D 50 Apr’09 ___
F - A 96*4 Jan’06 ___
M - S 94*2 DeC09 ___
A - O 87 Fcb’Ofl ___
.1 - .1 89 June’ l l ___
F - A 9934 Sale 99*4 9973 53
A - U :: 03 94 93l2 July’ 11 ___
J - D :: 8712 Salo S'7lg 8712 22
F - A 510*2 Mch’ lu ___
F * A tl00>3___ 1007g June’ 11 ___
F - A 100 Jan’ 11

t OS’s —  - 9933 ao38 15
M - N 061- Avig'08 

6G12 July'08 
10313 Junc’ l l

___
,\1- S ___
J - D tl03 103l2 ___
VI - S 1023s Salo 102*3 102'>s 31
J - J _ ___ 1007g NOV'10 ___
A • O __ ___ 100 Feb’11 __ _
VI - S 1OO-3 Aug’09 ___
n - s 11021*8 10212 10214 July’ l l __ -
........ 107l2 Sale 107l2 1071- 2
J - u SO Dec'08 —

11 - N 9734 May’l l ___
A - O 
J - .1 *8914 Sale

100 May’ ll 
85 89l4 '*36

Feb 16 May’08 —

F - A { 8512 86 S5*4 86 15
J - J 827s Sale 82*4 827s 60
■1 • J 9012 91 9034 007j 5
U - 8 100 ___ 100 July’ l l —
Q - M 99*2 May’ l l . . . .
n - n 93 Sale 93 9314 7
J - D 9S12 ----- 10038 Mch’OU
M - S 95 ___ 961- Mch’ 10 ___
M • N 96 ___ 97 Feb’K ___
M - N 971? ___ 981- Mch'H ___
A - O 121*1 May’OSJ
M - S 10238 Sale 102is 1023j 16
J - .1 t10234 ___ 103*4 July’ ll
J - D tlOH- 1Q13. 10133 May’ ll
M - N 10U2 May’ ll
J - J 9538 Sale 95*3 VWf 32
J - •) flOOtj ___ 100 - May'll
A - l 88 Apr’ ll ___

. . . _ __ 70 Apr’ ll ___
.1 - , 60 Mch’ l ___

2 J - i {102 1021 102 J’nc’ l ___
mus be added tc all Chicago ond

RangJ 
for

Year 1911
Low Moh 
100t2 1001
923S 9338 
90's 100 
90 100
98*3 99

1021*8 1*0*2*78

8714 91
973S 100 
93l8 9434 
82l8 8883

‘ 9933 1*0*0*73 
100 100 
077S 99*8

102* 10*3*12 
10012 10258
100* 10*0*
loo 'i 1*0*2*14 
10314 1071-

0033 9734 
9734 100 
77 89*4

82's 
78i8 
U03.J 
96I8 100 
0912 100 
92 94U

86 
827g 
9134

10134 10238 
102.- 1031- 
10U- 10138 
10 H2 101 \s 

93 9533
100 10178

56 60
10034 102 

price s

Chicago B an ks  an d  T ru s t Com panies

N A M E

Caluinct National--------
Chicago City-----------------
Contl’ tal <5: Comm Nat.
Drexel .State-----------------
Drovers' Dcp National.
Euglewood State_____
First National_______
First Nat Englewood. 
Foreman Bros B’k’g Co.

lllVO OUVl/IV * • —
Monroe National--------
Nat Bank of Republic.
National City................
National P rodu ce------

People’ s Stk Yds State.
Prairie State-------
S ecu rity________

Stock Yards Savings...

Wendell State-

Far well Trust Co--------

Michigan Avo Tr Go__ 
Mld-Clty Tr & Sav Bk 
Northern Trust C o . . .  
North-Western Tr&Sa 
People’s Tr & Sav Bk. 
Pullman Trust & Savgs 
Sheridan Tr & Sav Ban 
Standard Tr & Savings 
Stockinet's Trust & Sa 
Union Trust Co----------

Outstand
ing

Stock
T

Surplus Dividend Rea

Profits
t

In
1909

In
1910

Per
iod.

§100,000 yS45,838 6 0 An J
500,000 271,322 10 10 J-J J

20.000,000 10,285,337 ____ ___ Q-J I
3.000,000 5,696,273 12 16 Q-J J

200,000 41,198 9 8 Q-J I
600.000 443,233 10 10 Q-J f
200.000 51,046 6 0 Q-J A

10.000.000 11,276.436 12 s 12s Q-M J
150,000 1/187,559 10 10 Q-M J

1,000,000 563,470 Priv ate Ba nk
2,000,000 616,188 8 8 Q-J 7
1,500.000 1,053,878 8 8 +  2 Q-J J

200,000 193,557 10 10 +  15 J-J J
1,000,000 257,031 Beg. b us. Ma y’ 10
1,250,000 540,108 10 10 Q-M

300,000 66,841 4 4 Q-F
2,000,000 1,313,977 8 8 Q-J
2.000,000 494,341 6 6 Q-J

250,000 90,390 3 4 Q-J
200,000 74,633 5 ̂ Q-J

50,000 34,299 6 6 Q-J
200,000 30,403 4 Q-J
300,000 115,137 7 Q-J
500.000 62,711 6 6 Q-M
300,000 r207,4U4 1 « 4 y3 Q-J
200,000 94,500 0 I X Q-J
200,000 12,782 1H 6 Q-J

1,500,000 1.965.670 12 12 Q-J
250.000 196,488 8 8 Q-M
200,000 49,854 6 6 M-N

1 100,000 8,494 See V. 90, p. 159
50,000 211,015 None None Q-M

2.000,000 977,674 7 7 H Q-J
1,000,000 224,478 6 6 Q-J
5.000,000 t 1.849,670 6 7H Q-J

s 50,000 12,104 4 6 Q-J
600,000 

V 3.000,000
475,687
734.546

8+2 8+2 Q-J
200,000 140,926 8 8 Q-J

1,500,000 {234,19C 3 6 Q-J
.  2,500,000 3.648.69C 10 12 Q-M
k 250,000 3,057 Beg. b us.Apr 3’ 11
.  200,000 226,611 Incorp orated 1908
.  rl,250,000 1,918,434 9H 11+5 Q-J
s 6,000,000 8,850,82£ 16+4 16+4 Q
s 200,000 62.030 6H 7 +  1M Q-J
s 200,000 49.68C 5 5H Q-J
0 3,000,000 6.273.210 12 12 Q-J
V 750.000 248,857 6 6 Q-J
.  200,000 60,057 Beg. b us. Oct 29 ’ 1
.  500,000 58,372 Com. b us. Ap rlO ’
.  1,500,001 2,507,084 8 8 Q-J
v ar200,00( 77.29J 0 6 J-J

500.001 137,535 Beg. b us.Dec 1’ 10
300,00( W227.991 8 8 Q-J

k 200,000 220,971 Beg. b us. J’ly 12 ’0
1,000,000 284,858 Comm enced bus.

v 200.00C 43,465 5 5H J-J
1,200,001 1,229,381 18+2 *8+2 Q-M

rs 1,250,001 203,65: 6 6 Q-J
k 200.001 112,07 ____ 6 Q-M
\ 200,00( 69,16 6 TV Q-J

’ l l ,  6 
’ l l .  5

’ l l .  1*2 
30’ ll,3tt

*11, 2 
’ l l ,  5

’ l l ,  114 
'11. 212 
'11. 1*2

’ l l ,  l l j

- —  11, 2
/ ly ’ l l .  1*2
(ne 30 '11,4 
‘  92, p. 929 
. .87,p.1138 
I uly *11, 3 
July’ l l ,  4 
July ’ l l ,  134

11V92 pl004 
’ l l ,  2 

. 11.4 
V. 92, p. 96 
lune30'll, 2 
9 V.89,p.141 
Sept 61910 
July ’ l l ,  3 
Jne30’ ll,21 
Apr ’ l l .  l l2 
Ju ly*11,2 
July ’ l l ,  212

*------------------ , 1 ___thi-d -v  ♦ i.ino 7 cpirme of business* for national banks ana June s  topenmg oi uusmessj icr d» k  iuouiuhvuo. t No* Bid and asked prices; no sales were made oa this day t June 7 (close of^bus ness) ror k a 1eo 20% m st0ck. g Dividends are paid Q-J, with extra pay-
price Friday; latest price this week. aDueD w. 3 1 . \ P U 0 j “ n e :  fiIc. Ex;s1“ c^d“1\Vionthe equivalent of 4 %  more came from First Trust & Savings Bank, t June 1 
inents Q-F. r Capital to be “ creased to *1:.500>.000. V..92  p. . 1 6 1 1 • J ^  “ ’/ s *  1004; V. 9 0 . P. 652. to March 3 1  1911. * Proposal to Increase
ca p ita l 1 91 1 . s m r c h 1®  §Sfay 3 1  1 0 1 ? . llAIso paid anextra dividend of 2 %  la  J u ly  1 9 1 1 .

Digitized for FRASER 
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Federal Reserve Bank of St. Louis



B O S T O N  S T O C K  E X C H A N G E — S to ck  R eco rd , D a i ly , W e e k ly  and  Y e a r ly

SHARE PRICES--NOT PER CENTUM PRICES Sales STOCKS
BOSTON STOCK 

EXCHANGE
Range since January 1. 

On basis of 100-share lots.
Range forr Previous 

Year (1910).! Saturday 
| July 8

Monday 
July 10

Wednesday 
July 12

Thursday 
July 13

Friday 
July 14

Week
SharesJuly 11 Lowest. Highest. Lowest. Highest.

♦11134 1121/j *112 1121 112 1121 1127, 1127 11278 1127 — 60 Railroads
Atch Top & Santa Fo .10 1021, Jan 9U? J’ly 1231, Jan*1023  ̂ 1031 *10214 1031 * 1023s 1033, *10214 1031, Last Sal 1027, July’ l . . . Do pref________ .10 i 10U, Jan 105 J’nec’O < /12 Alii 10414 Jan, 222 222 222 222 222 222 222 222 *222 223 *222 2221 2: Boston <fc Albany___ .10' i 219 Apr 2 1 220 Feb 15 234 Jan1281.1 1281- 12S12 1281 1281s 1281 1291? 1291 *12812 129 *12812 129 6: Boston Elevated _ lOt ' 127 Apr 2 1297, Fob 1 1122 Aug 13634 Jan217 ♦216 21 $ *217 218 *216 218 *216 218 216 216 Boston *  Lowell____ -101 i 207 Feb i 217 J’no2] 200 J’ly 227 Feb107141071, 10/*i 10 / l/j IO7I4 107*4 *10714 109 1071.4 1071. 107 107 107 Boston A Maine____ -IOC 101 -May If 1223, Feo 15 ..118 Deo 152 Feb*297 . . . . ♦297 ___ *297 ___ *296 Last Sale 293 July’ l ___ Boston A Providence .IOC 292 Mch 2 800 Mch b 285 Oct♦ 13(j 15 *131' 15 *1312 15 *I312 15 Last Sale 15 June’ l ___ Boston Suburban El Cos. 13 J ’ne2<1 16 Mch 15*75 ___ ♦75 *75 76 76 +75 ___ *75 2.5 Do pref. i 7«l4 J ’ne2.i 70 J ’ly*1L 13 * u m *11 12!2 *11 13 13 13 *11 13 1C Boston A Woro Elec Coa. 6 Feb It 13 J ’ly 13 8 Mch♦57 69 ♦58 59 *57 58 *57 6712 Last Sale 58 July’ l Do p r e f . . _____ 38l2 Jan 53 J’ly 1 35 Aug*157 — ♦157 ____ *157 *157 Last Sale 158 June'l Chlo Juno Ry & USY -IOC 150 Apr 2C 101 Fob 27 139 Sep ICO Deo113 113 114 1131? 1131? 114 111 *___  111 114 114 87 107 Mch 17 114 J’ly 12 109 Oct*271 ___ *271 ___ *271 *271 Last Sale 272 Juno’ 11 Connecticut R iver.- .106 286 Jan 31 272 J'rio 0 260 Oct 270 Mch*12012 120 *125 1253.. ♦ __ 1251? 1251? 1251? 123 125 125 125 4f Fitchburg, pret_____ 101 125 Apr 1C 130 Jan 4 12414 Sep*102 . . . . *152 ___ *152 153 153 *152 ___ *152 0 Ga Ry A Electric___ .101 117i2 Jan 23 153 J ly 3 104 Jan 123 Oct*9312 . . . . ♦93̂ 2 ___ *93 Last Sale 93 July’ l Do pref________ 86 Feb 2C 4)3*2 J’ne la 85 Apr 90 Oct200 Mav’ 1

*2212 223, 2278 23 2278 231, 23 23 2214 231, 23U 231 3,118 Mas* Electrfo Cos___ .100 16 Apr 2C 24 J ’nc 3 111, J'ly 211, Novl W 9412 94 04 94 95 9434 9434 943, 9484 9412 041? 457 Do prel________ 1(K 8334 Jan 1 95 J ’ly 11 75 J'ly 8S34 N OV140 I4OI4 140 14012 1391? U012 13912 140 1391? 1397, 139 1395* 1,647 N Y N H A Hartford . lOt 139 J’ly h 15D, Feb 23 149 Apr 1043, Mch*141 . . . . *141 ___ *141 *141 Last Sale 142 July’ l: Northers N H ______ 101 139 Jan i; 142 Mch 0 139 Dec 141 Deo*212 - __ *212 ___ *212 *212 *212 ___ 213 213 1 Norwich & Wor pref .10C 210 Jan 26 213 J ’ly 14 210 May*180 183 187 187 187 187 *187 *187 ___ *187 27 Olti Colony________ 100 183 Mch 15 189 Jan 3 18U4 Sep 200 .Tim*39 40 *39 12 39 39 *39 42 +39 42 *39 42 4 Rutland pref_______ mr 32 Jan 26 43 Feb 21 25 May 441? Nov*110 111 *110 111 *110 111 111 111 *1101-4 111 *11014 111 10 Seattle Eleetrtn 100 10512 Apr IS 112 Feb 27 103 Aug 116 Jail102 102 *102 io:>;4 102 102 102 102 *102t4 ___ 102I2 1021? 7C Do pref________ z97i? Mch 13 103 J'ne 13 9S34 Auc 106 Mch' 1857, I88I4 1831? 1873,, 1877? 1371, 187Bg 1873, 18734 1883, lS8*s 451 Union Pacific______ .10C 171 Jan I 1901? J ’ne26 1631.1 J ’iy 2041? Jan*IW12 9 n2 *9312 o n 2 *93ls 937S *93l4 9414 Last Sale 913, July’ 11 Do pref_________ 100 90 Mch C 9513 Mayl2 89i, J ’ ly 103-3, Jail*163 ___ *163 ___ *163 *163 Last Sale 16-1 Jtme'll Vermont A Mass___ 106 156 Mch 21 104 J’ne lb 154 Occ 1C8 Jt.n88 as .88 88 87 88 89 89 89 89 89 89 166 West End St________ 50 87 a ’ly 11 03 Mon 22 83 Sep 95l2 Mch*10212 103 *10212 103 10212 1021? 1021? 103 1021? 10212 *10212 103 120 Do pref_________ 50 102 Feb 27 105 Jan 10 99 J iy 109 Feb
*57 5834 5714 571, 561? 571? 5712 58 *571, 58 55 581? 594 Amer Agrlcul Ohem_. 100 46l2 Jan 3 60>2 May 18 36 J’ly 491? Octf 103*? 10312 103 1037, 1037s 101 1031? 1033., 10312 10312 1033, 1033, 208 ■ D > pref_________ mn 99 Jan 6 105>4 Mch 1 931? Dec 105 Sep

i *‘1*4 6 ~ *434 5 *-1*4 5 f 4 Hi *434 5 434 43, 160 Amer Pneu Service.. 50 4i2 Jan 4 612 Jan 20 4 Dec 87, Fell; *15 18 *15 16 *15 16 *15 16 15 16 15 15 20 Do prof_________ 50 14 Jan 3 I9I4 Jan 31 13*, Deo 24 Feb1 119 11012 __ _ 11S12 119 11834 1183, 119 119 1191? 1191-. 67 Amer Sugar R e flu ... 100 1131, Jail 5 122 Feb 27 111 Oct 127*, MohHSlj 1181? 118 m i? IISI4 119 119 119 118 II.8I4 *1177, 1181? 204 Do pref_________ 100 11 is, Jan 6 1201, Mav 19 111*4 Oct 124 Mch1331s 13Slj 13833 1383,, 1383, 1387, 13812 139 1331, 1385, 1331? 1383, 6,086 Amer Teien & Telotr. 100 1377, J ’ly 5 153C, J ’no 8 12714 J '} / 1437, Nov

: oi«2 92 915s 92' 92 92 *9112 92 915, 015? 92 92 'lO l Do pref__________ 100 ISO Mch 29 961? J ’ne 15 901? Oec 10414 Moh*10 11 *1012 11 1012 101? *1014 103,, 1012 1012 1012 1012 250 At! Gulf A W I SS L . 100 8>4 Jan 17 11 May29 7 Mch 1U2 Jan: *20 21 *20 21 1912 20 *19 21 *19 21 60 Do pref_________ 100 191? J ’ly li 26 Jan 31 16 May 28 J an; 7 7 ♦ --- 8I4 ■M__ 8I4 ♦___ 81, * ___  812 ♦ 8 25 Boston Land________ 10 5i2 Jan 13 Si4 Apr 29 41? J ’ly 81? Jan,158 158 __ _ ___ *1573, ___ *1573, 158 *■15712___ *15712 1581? 10 Gumb Tclep & Teleg. 100 145i4 Jan 10 159i2 J ne 15 1381? J ’ly 1521? Mch*10 1014 IOI4 10t4 101,, 101., *10 1014 *10 1012 10l4 1014 200 East Boston Land 7»4 Jan 18 12 May 1 71, Apr 115, Jan*281 283 2811,4 282 *2M 283 •*281 283 *281 283 127814 280 42 Edison Elec Ilium__ 100 i 278I4 J’ly 14 2921? Feb 3 /i239 J<t': 2921? Nov■ 162 102 1621? 16.214 103 163 *162 163 16212 16212 163 163 250 General Elcctrlo_____ 100 il45 i, Mch 3 1673, May 29 135 J’ly 160i2 Jan91 9US 9433 915,s 941? 911? 9414 943, 9412 945, z9334 933., 1,135 Massachusetts Gas CoslOO 8J34 Jan 3 945, J ’ly 10 76U Fet> 9138 Nov901i 9614 *95 961/ 961, 951.4 951? +95U 951? 9514 9512 53 Do pref__________ 100 94l2 J ’ne27 08 Mch 25 89 May 97 Mchf « ____ *224 230 225 225 225 225 *2251? 226 226 226 44 Mergenthaler Lino__ 100 211 Jan 4 220 J ’ly 14 212*2 U130 226 Novi *4 41? ♦4 4»? *4 4U *4 41? Last Sale 41? June’ l l Mexican Telephone. 10 3l2 Mch 20 47, Jan 31 234 Jan 034 May*112 114 *112 I l l *112 I ll *112 114 Last Sale 1131? July’ 11 N E Cotton Yarn____ 100 110 Jan 3 119 Mch 14 107 Sep 124 Jan*109I2 111 *10912 111 *10912 111 1101? 111 *110 112 *107 110 12 Do pref__________ 100 106 Jan 3 116l2 Mch 18 991, Aug 115 Jan*145*2 146*4 140 146*4 144 146 116 148 145 146 *145 69 N E T e le p h o n o ..___ 100 137 Jan 14 150‘j  J ’no 10 12912 AU2 13834 Deo♦ 103
162 1621$ 162 162 162 16? *162 1021? 102 162 162 102 'l02 Pullman Co__________ 100 153 Mcb 6 163 Jan 30 153 J ’ne 200 Feb______ *12!2 l l l 2 14 14 14 14 14 14 14 14 117 Recce B utton-H ole.. 10 xl2 Jan 5 15 May 1 11*4 Jan 14 Oot; io2<3 1021.4 102U 1023s 102t4 1023? 102 1021? 102 1023, 102 IO2I4 424 Swift A Co.................... 100 100 Jan 26 104 J ’no 5 100 Jan 109-34 Jan ,32 32 32 32 dl34 32 +3112 32 32 32 32 32 281 Ton-1 ngton___________ 25 30 Feb 1 38 Jan 3 23 Mch 37 Dec*29 32 *29 30 *29 30 30 30 30 30 *30 32 27 Do pref__________ 25 27 Mch 23 30 May 31 27 Jail 31 May♦____ 19434 1911* 1943.4 19414 195 195 195 19514 1951? 19512 19512 342 United Prutt_________ 100 180 Mch 13 197 J’ne 12 1651? Jan 200 Sop
*51 62 5112 oll2 515* 515? 5112 511? 611, 5U2 5112 5112 1,054 Un Shoe Mach Carp_ 25 2493, J ’ne22 687, Fob 18 4634 J.'y 7134 Apr29 29 29 29 29 29 29 29 29 29 *2812 29 446 Do pref______ 25 2/8, J ’no 2 29I4 Jan 31 25*1 J y 31 Jail7878 79 7878 793* 79 701., 787, 7914 787, 791? 79 6,391 U S Steel C o rp ... 100 7133 J«n 3 821? Feb 6 613, J iy 0034 Jan♦ II8I3 1183g US ŝ 1187, n a ii 1195, 11 ai. 119 ♦ II8I4 11834 118 1181, 91 Co pref.................. 100 116*4 Jan 3 iaoi2 Feb 2 m  J iy 1255, Jan*18 1912 * l" l2 20 20 20 201? 2012 *20 20!2 201? 21 108 West Telep A Telex_ 100 1612 Jan 17 23U Feb 0 1.1 lieb 19-3., Sep*9Q12 — ♦9(512 97l2 *97 — *9612 — Last Sate 96 June’ l l — Do pref__________ 100 89 Jan 23 9714 J ’ne 7 81 Aug 94 Jan

6 6 6I4 6 7-16 6*8 61, ♦ft 61? 6'., 61, 6 6 295 Adventure Con_ . , 25 4i2 Apr 24 718 J’ne 16 4 J’ly 10 Feb
981 03<t 9*8 97, *934 10 *9l4 10 914 914 . . 115 Alcomah Mining. , . . . 25 6 Jan 24 11 J'ne 13 7*4 Dec 1434 Sep*30 3U2 *30 311? *30 3H2 ♦30 3U? Last Sate 321? June’ l l Allouez______________ 25 30 Apr 26 39 Jan 4 31 JJy 58 Fohr693s 70 6912 70 691? 691? 60 691, 691, 691, 69 69 2,389 Amalgamated Copper 100 69*4 Apr 18 715, J ’ne 19 5514 J ly 9034 Jarf*273., 2814 2734 29 2S5s 2834 2SI2 2«5? 2814 2S12 2814 281, 3,151 Am Zinc Lead & Sm . 25 23 Jan 27 305, J ’ne 14 i9i2 J iy 40i2 Jan

16U I6I4 1534 I6I4 *16 161? *1534 161, +153.4 I6I4 10 16 440 Arizona Commercial. 25 1134 Apr 24 18*s J ’ne 14 1214 May 5034 Jan» _ ►.__ __ _ _ _ Last Sate 0 July’ 11 ___ Atlantic ____________ 25 3 Apr 12 Gi? J ’ne 20 5 J’ ne I2i4 Jan
*.50 .60 * 50 .6!) * .50 60 * .50 .60 Last Sale .70 June’ l l Bonanza Dev Co____ 10 .50 Jan 6 .75 May22 .50 Mch .70 Mch*14 15 *14 15 *14 15 *14 15 Last Sale 14 July’ l l Bos&CorbCop&SUMg 5 ill?  Jan J3 151? May 27 10 May 2414 Jan*1*4 5 *434 5 *434 5 +4t4 5 Last Sale 47, July’ 11 _ Butte-Balakfava Cod. 10 4>2 Jan 30 6l2 Jan 14 41? Nov I8I4 May*19 1912 *1812 191j 1834 187? 18*2 1.85? 1812 1812 I8I4 183? 1,220 Butte Coalition______ 15 16ig Apr 24 2Q1? May24 165, J'ne 28>2 Jan59 59 5714 59 5S12 581. 58t2 5834 58 59 58 581 a 1,145 Calumet A A rizona.. 10 46 Jan 19 03 J ’ne 0 4134 J iy>460 470 *400 470 *160 470 *465 4/0 470 470 451 4603., 75 Calumet & Heel a____ 25 451 J ’ly 14 545 Jan 4 500 J’ly 686 Jan*11 13 *12 13 *12 13 *12 13 *12 13 111* 111? 20 Centennial___________ 25 1U2 Jail 30 15*2 Jan 4 i3i2 J ’ly 38 Jan* .01 .07 04 “ j ’lv

PUS 6112 6U4 611., 6OI4 61 601? 601? 6014 G03, 60l2 601? 281 Copper Range Con Co 100 68I4 Apr 22 69*4 Feb 2 68 Feb 85 Jan. *51? ____ ♦5̂ 2 612 *5*2 6*2 *512 61? ♦512 0 67, 57? 60 Daly-West___________ 20 3 Feb 8 61? J ’ne 21 31? Sep 95, Mch' 137, 14Ir 14 1U4 13« 141, J33.4 14 1334 14 1334 14 1,925 East Butte Cop M in .. 10 10t2 Apr 22 1434 J’ne21 6i4 J’ ly 14 Nov12I2 121? *12 13 *12 13 *12 13 + 12 12I2 12 12 230 Franklin____________ 25 7 Ja'n 21 14 J’ne 8 9 Deo 2212 Moh
*63g Gl2 612 65, 6-8, 61? 6U 01? 6 7-16 6 7-16 63, 612 1,267 Giroux Consolidated. 5 5*4 Mch 10 81, Feb 6 o J ’iy 1212 Jan
39 39 40 40 391? 39!i 38 38 3812 3834 ♦3812 40 60 Granby Consolidated. 100 30 Jan 26 4312 J 'ne21 20 J iy IIU4 Jan*714 71? 73, 73,, *738 71? 71, 71? 673 7 7 718 1,405 Greene Cananea_____ 20 65, Mch 10 77, j ’nc 19 03, Sep 117, Jan283, 29 2812 281? *28 29 28 283, 28 285, 600 Hancock Consolidated 25 18 Jan 24 30i4 J ’no 19 1434 J'ly 36 Jan*1 ns *1 A‘a *1 1*8 *1 U? Last Sale U4 July’ l l Helvetia Copper_____ 25 .09 Apr 22 2 Feb 4 134 Oct 57, Jan

*14 141.1 1412 141? 14 141? 14 14 14 14 __ 305 Indiana Mining______ 25 10-34 Apr 24 16 J ’no 2 10 J ly 4434 Mch►85a 8 13-16 83.4 87, 85a 8 11-16 *S3j 87, S3, S3, 834 8*34 1,050 1 0
*3812 39 *3812 39 38I2 3812 39 39 *38 38t2 51 Island Creek Coal____ 1 2914 May 9 40*, J 'no 3 3634 Dec 33̂ 4 Oct

881? 881? 881? 831? *88 89 *88 sai. *88 887, 88l‘2 881? 190 Do pref__________ 1 87 Feb 3 91 J’ne 3 84i4 Nov 90 Nov173.4 173., *17 18 *17 18 ♦17 18 *17 18 17 1714 110 Isle Royale C opper.. 25 121, Apr 8 1918 J ’no 13 131, May 28i2 Jan ,
*5*19 o7i« 5 3-16 5 3-10 6 3-lC fl«4 51, 53? 5 1-16 51, 61-16 5 3-16 662 Kerr Lake___________ 5 415i8 J ’ne28 7 Jan 21 16 Sep 11 Jau
*23.4 31.| 3 3 *27g 314 *27, 31, *27, 3I4 10 Keweenaw Copper___ 25 134 May 10 3*4 J ’ne 16 3 J’ly 034 Jan

. 37 3712 38 38 38 38 3734 373,| 37«2 371? ___ __ 224 Lake Copper C o . .___ 25 2G12 Apr 22 40 J ’no 13 281? J ’ly 9412 Jan!
312 31? *312 4 3*2 31? *312 33, *312 334 +3l2 4 00 La Salle Copper_____ 25 31? May 5 6 Jan 3 914 Deo 19 Jan J
9 9 *9 91? *9 91, 0 9 ♦9 912 100 --5 012 Apr 24 IOI4 May29
812 81? *8*4 83.1 *S14 834 814 8i4 81, 8lJ +8 8lj 75 Mass C onsol.'..______ 26 5 May 10 elO J ’nelO 41? Mch 106, Oct

l 21, 21* 2*, *218 21? 2 2 *17, 21, 173 17? 015 Mayflower___________ 25 .20 Feb 18 3 Mayis .35 Oct 17, Jan
20% 205, 2034 207, *21 2114 *2034 2114 +205, 21 211, 211., 630 Miami Copper______ _ 5 18U Apr 6 2273 j ’no21 17 J’ly 29 Jan•, *2 2U *2l« *21? 21? *21, 2i? Last Sale 2i, July’ l l Michigan____________ 25 13, Apr 7 31? Jan 4 3U Dec 8i2 Jan
51 61 *49 501? +50 51 49 49 49 49 48 48 232 Mohawk.____________ 25 36 Apr 18 63 J’no 15 43 J iy 75 Jan

*1912 4034 19*8 195? 1914 193, 193, 193? 19 193, 191, 101? 819 Nevada Consolidated. 5 17-3, Apr 24 2H4 J’ne 15 176, J ’ly 27i2 Jan
*y2 3 312 R3! *333 33, *333 35? *33, 35, 35, 35? 165 New Arcadian Copper 25 2i4 Apr 24 4i4 Aor 28 :n2 J’ly 105, Jan

*10 IOI.4 *10 1014 1014 1014 10 101? 97, 10 10 10 665 N'lplsslng Mines_____ _ 5 97, J ’ly 13 11*8 Feb 17 934 Jau 12 May
33 33 331? 33 33 33 33 3212 32l2 321? 3212 693 North B u t te . . ._____ 15 25i? Apr 24 30i4 J ’no 2 18 J'ne 50 Jan
8 81? ♦8 S3, J2l S3,, 81, 81, 8 8I4 8 8 300 North Lake__________ 25 45„ Apr 22 934 J ’no 3 GI4DCC 267, Mch

*fi‘2 7*4 *61? 7 +611 7*4 61? 7 612 612 0 8 285 DJtbway Mining_____ 25 5 Jan 17 812 J’no 6 5 Sep 12J4 Jan
2?< ?1| 23, 31s 3 81* 3 " 3 3 3 3 3 4,515 9Id Colony__________ 25 .50 Jan 6 31, J ’ly 10 .25 Aug 134 Feb

473.4 473., *4712 481? *4712 48l2 *4712 481? +4712 4812 +48 49 5 Did Dominion Co____ 25 35 Apr 22 49 J’ne 13 29l2 J'ne 65 Jan
102 1021? *102 10812 *102 101 + 102 101 K100 103t2 1103 104 8 Dsceola _____________ 25 05 Apr 24 124 Jan 3 114 J’ly 106 Jan
*12 13 *12 13 *12 13 *12 13 + 12 13 I2I4 I2I4 30 Parrot Silver A C op. 10 11 Jan 26 13 May22 11 Dec 2134 Jan*73l2 7412 *73 74 74 74 74 74 7314 731.4 7314 73I4 14 Julnoy______________ 25 65 Jan 25 74 J’ne21 66 J’ly 92 Mch173s 1/58 173S 175, 175s 175? 17|2 171? +17U 175, 1714 173, 845 Elay Consol C opper.. 10 Ifii2 Apr 21 185, Jan 4 15*4 J’ly 24*4 Mch

*1\2 134 *U2 134 + 1 i ‘s *Us 13* Last Sale 11? July’ l l Santa Fe Gold A Cop. 10 »4 Apr 26 1*4 J ’no 10 1*4 Nov 234 Jan*11 111? 1U4 JU4 11 11 11 11 11 11 11 11 190 Shannon____________ 10 934 Apr 11 12i4 Feb 2 834 J’ ly 18 Jan.75 .75 * .75 .80 * .75 .80 * .75 .80 * .75 .80 100 South Utah M A S . . . 5 .70 J ’ne29 l ‘ ia MaylS 1 Deo
*32!2 33 *32I2 33 *32 33 *32 33 *3212 33 3212 3212 10 Superior_____________ 25 30 Apr 24 4212 Jan 3 36 J’ly 6.314 Jan5l2 512 512 6 +534 6 *534 0 534 534 ___ 378 Superior A Boston Min 10 2i*ia Apr 7 8t4 J ’no 15 45, Deo 18 Jan
*34 37 *34 37 *34 37 *34 37 Last Sale 35 June’ l l Tam arack___________ 25 34 Apr 24 52 jan  3 45i2 J’ne 78 Jaa4 4 *H4 « * 414 4I4 *4 «<4 41, 41, +4 II4 177 Trinity______________ 25 312 Apr 22 5 Jan 3 4l2 Dec 11*8 J*x33 3814 39 39 *3858 39 39 39 39 39 30 39 948 U S Smelt Ref A Min. 50 33UApr 7 401, J ’ne 14 30 Dec 55 Jan477S 481? 4818 481, 4814 48l4 48 4812 483, 483, 483, 483? 730 D > pref__________ 50 45i? Apr 4 49i2 J ’nc26 4534 J ly 63i, ja n*3 3>s *3 3*8 3 3 *3 3*8 3 31, *27, S'? 220 Utah-Apex Mining___ 5 2 Mch 10 3r?J’no 15 2 Dec 514 Jan*17 18 *17 18 +17 18 17 17 17 17 17 17 676 Utah Consolidated__ 6 9*4 Jan 20 20 J ’ne 14 12l2 Deo 40 Jon501? 507s 507, 601* 5012 495S 6012 50 601, 497, 497? 711 Utah Copper Co_____ 10 425, Apr 18 62 J'ne 14 rau34 J’ UC 6011 Jani*1*4 2>( *1?8 2 2 2 13.4 l».l *13, 2 *134 2 150 Victoria . . . . . ______ _ 25 U2 Mch 23 2ij Feb 7 2 Dee 5*4 Jaa♦8 f 1! *3 81? +8 81? 8 8 *8 812 *8 81? 15 IVlnona . . . . . . . . . . . . 25 6 Apr 18 0t2 Feb 0 6 J’ly 15 Jan>114 115 *112 115 *112 115 *112 115 *112 115 115 115 2 Wolverine _ .... .. 25 107 Apr 20 122 Feb 10 120 J’ly 100 Jan*15, 1?3 ♦15s 178 + 15,3 17s *15, 17S Last Sale 13., Juno'11 VVyandott_. . . _____ 25 ll4 Jan 25 2 Feb 0 u4 J'ly 3*4 J a i

^ J B M  and asked prluos, d N w  stools, e Ass’!  paid. b K x-stock  d ir , A Ex-rights. a K x-d lv . and rights.
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HOfiDK
BOSTON STOCK KXOH’ 0 2  

w kkk  ending ju lt  14

•v» O Brice Week’s Range
tYidav Range or Since

July 11 Last Sale January 1

I Bid Ask 
102 Salb 

91% Sals 
1094 U 0 4
110 120

00
98% 99
91 02
9 1 9*2

70 Sale

90 4 .

Am Agrloul Chom 1st 6a..1928 A-O 
Am Tslep & Tel coll tr 4a. 1929 j  . j

Convertible 4a....... ........ 1980 M-S
Am Writ Tuner 1st a f 6a g 1910 J . j
Am Zino L *  8 <lob 6a___1915 M-N
Ariz Com Cop let conv 0a 1920 j . i>
Aten Ton *  8 Fegeu g 4a.. 1995 A-O

Adjustment g 4s___J'ly 1995 Nov
Stumped...............J ’iy 1993 M-N
60-year conv 4s.............1955 J-D
10-year conv 3a............. 1917 J-I>

Atl Galt & W 1SS Lines58.’69 j .J  
Boston Elect 1. consol 6a. 1924 M-S
B oston *  Lowell 48............1910 J .J
Boston si Maine 4 4a ..........1944 J-J
Boston Terminal lot 3*28.1047 K-A
Bur *  Mo Blv cons 6 a  1918 J - J
Hutto *  Boston lot 6s....1917 A-O 
Batte E lec& Tow let g6a. 1961 J-D 
Cedar Bap *  Mo JR ls6 Va.lOlO Ml-N 
Cent Vermt 1st «4a..Alayl02O y-F  
O B & q  Iowa Div 1st 6a. 1019 A-O

Iowa Div let 4 o ............. 1919 A-O
Debenture 6s.................. 1913 M-N
Denver fix ten 4a............1922 F-A
Nebraska Exton 4 s .......1927 M-N
B *  8 W a t  4a.................1921 M-S
Illinois Div 3*u8..............1949 J-J

Ohio jo By *  Stk Yds 6a .1910 J-J 
Coll trust refunding g 431940 A-O 

Ob MU *  St P Dub D 68 ..1920 J-J 
Oil M *  St P Wls V div Hal920 J - J 
Ohio <sa No Mien 1st gn 6a. 1931 M-N
Oblo Ab VV Midi gen 6a___1921 J -D
Ooncord <fe Mont cons 4a ..1920 J-D 
Conn *  Pass K 1st g 4a... 1943 A-O 
Cndaliy Padt(Tbe) 1st g6a 1924 M-N
Current Ulver 1816a.........4926'A-O
Det Or B a p *  W 1st 4S...1946 A-0 
Dominion Coal 1st a I 6a..1040 M-N
Fitchburg 4a...................... 1913 M-S

4 a ......................................1927 M-S
Promt Elk *  Mo V lat 6a..l933 'A -0

Unstamped lat Oa.......... 1033'A-Oi ..................
Git Nor C B *  y  coll tr 4a 19211 J- J I 97*4 8810 

Uoxi8tored4a...................192l|Q-J| 96% sale

113 *9 
90*2

1103 
99

101*4 
93*4 
99*2 
99% 
87*2 

101% 
90%

114
...................T i3 ’«
99 100 100 *a

10l*i 102S. 1101 *2
...................! 91
...................112*4

. 100*4 
97

101 % 102 
00% Sale

Loro High 
1017, 102

01% 92
110*4 J’no’ l l
90 Feb’ l l  

1224 J’noTli
914  J’no’ l l  
98% J’ue 'll
91 A p r 'l l
92 May *11 

113 J ’ly ’ l l  
lion. Mar’ l l
70 70**

110 Feb’04, 
100*4 Mar’09 
104 4  Oct ’08 
112 4  Jan ’03 
103 Jan ’ l l  
100 J'ne’01

May'10*
90 41 4

Oct ’07 . . . .
Peb ’ l l ___
May’ l l ! ___
May’ l l  . . . .  
May’ l l  . . . .  
Fob’ l l  . . . .

87 Y  3 
J’ue’ l 1 ___

7/0 iu 
1014
89 4 

1057e
90 

100
84
93
91 
91

100%
1084
68

High 
102 4 
92

1114
90

122 4 
92 4 
994 
917s 
92 

113 
110°8 73

103 103 4

87 4  904

100% 1014 
99 4  100 
08% 99 4  
99 4  99 4 
87 4  88 4 

100 102 4

98 9a 4
87*4
98

103 *e
96 

128 
140
97 
904

00**8 1|| 89 4 904
Jan ’ l l ' . . . J  i l  l 114 
Feb’ l l  ...J|ll3%  113% 
J ’ne’ l i ! . . . .  9 34  101 
J’ne l i '....1*100 1014
D ec’07 j___11....................
Jan ’03'. ..J !...................
Aug’OtK 
Mar’ l l ' . . . .
J’ne’ l 1*___
J’ue’ l 1;___
Apt ’0 6 '....
Apr’081....
J ’ ly ’ l l 1— - 
A pr’03 . . . .

07% 67 
9634| 0

97 97
87 874
95*>4 08

127 4 128
95 4 984 95*4 oa

BONDS
BOSTON STOCK KXCH’OE 

W bkk Ending J uly 14

'3
S 3 Brice Week’s j'S’3 ! Range

t'ridav Range or S 0 \ Since
July 11 Last Sale \cn< January 1

Illinois Steel deben 6a___1913 A-O
la  Falla AjSioux C ist 7a.. 1917 A-O 
Kan O Clin & Spr 1st 5a. ..1925 A-O 
Kan 0 Ft S *  Gull ext 6a..1911 J-D
Kan O Ft Scott *  M Os___ 1928 M-N
Kan C M *  B gen 4a...........1934 M- S

Aasontod income 5a........1934 M-S
Kan O *  M B y *  Br 1st 531929 A-O 
Maine Cent cons 1st 7 s ...1912’ A-O

Cons lat 4 s ...............................1912 A-O
Mara Hough *  Ont Tat 6s. 1925 A-O
Mass Gas 4 4 a ............................ 1929 J..J
M ich Teleplat 6a................1917 J- J
Minne Gen Eleo con g 6s 1929 J.J
New F,ng Cot Yarn 6a___ 1929 F-A
New EngTeleph 5s...........1916 A-O

6a.................................................1916 A-O
New England cons g 5a... 1945 J .J

Boston Term 1st 4s........1939 A-O
Now Bivcr (The) conv 5 s.1934 J-J 
N Y N H *  11 con deb 3431950 J-J

Conv deb 6a (o t fs )......... 1943 J .J
Old Colony gokt 4a .....................1024 F-A
Oreg By *  Nav eon g 4a..1946 J-D
Oreg Sh Line 1st g 6a....... 1922 F-A
Pere Marquette deb g 6a.. 1912, J - J 
Bepub Valley 1st a t 6 s ...1919 J-J 
Butland lat con gen 4 4 s . 1941 'J -J

Butlaud-Canadlan 1st 4sl949 
Savannah Eleo 1st cona 5s. 1952
Seattle Eleo 1st g  5a.........1930
Shannon-Ariz 1st g  6s___1919
Terre Haute Eleo g os___1929
Torrington 1st g 5s.......... 1918
Umou Pao KB & 1 gr g 4s. 1947

20-year conv 4a................1927
United Fruit con s I 4 4 a .1923 
U S Coal & Oil lat a f 6a.. 1038

J.J  
J-J 
F-A 
M-N 
J -J 
M-S 
J-J 
J -J  
J-J 
M-NU S Steel Gorp 10-60 yr6sll003  M-N

West End Street By 4s___1910
Gold 44a ........................... 1914
Gold do oonturo 4a.......... 1916
Gold 4a.............................. 1917

Western Teleph <6 Tel 5a.1932 
Wisconsin Cent lat gen 4al949

F-A
M-S
M-N
F-A
J.J
J-J

11641174 
92 . . . .
89 91

jBia Ask Low 
1004100**4'1004 

117 
94*4 

100 
1164 
92 
88 

102 
102*4 
101*4 
115
iou 4  
99 4 

102 4  
102 4 
101**4 
100 4

9 9 4 1 0 0 4

102 102**4

105 ....... .
914  9al6

97

09 4  Sale

Sighl 
J ’l y ’ l l !  
A pr’08* 
Feb’ l l l  
May’ l l !

1164;
May’ l l  
A pr’ l I; 
Max’ l l  L 
Feb’ ll* 
Sep ’05!. 
J’ne’08*. 

1 U0 4 ,
May’ l l  , 
Aug’04*.

102 41 
Mar’ l l!, 
sep *08 ,

.Vo 'JjOui High 
. . /1 0 0  102*4

::::ir9 4 4  *944 ...l-ioo 1 0 0 4
1 115
It 88
102

116*4
93 4 
90 

103
U>234 1024

li 90 4 100% 
..  99 4  99 4
3X00 103

...101*4 102

75 Oct ’10' 
90*4 May’ l l  

1334 May’ l l
101 A p r ’091 
984  Sep ’091

1144 Feb’ l l l
98 J’noTlI 

103 Jan ’ l l l  
107 4  Nov’OSi
102 Mai’02 
704 D ec’ 101

1014 J’ue’ l l l  
914  914
97 A pr’07 

100% Mar’ 10 
1004 1004 
1044 A pr’ 1.1
97 J’l y ’ l l  

165 Nov’ 10 
1054 J ’l y ’ l l

99 M ay'll 
100 4 M ay'll
98 4  Apr’ lu
98 4  Jan ’ l l
99 4 9934
934 Jan ’ l l

...'! 964 99 4  

...**1324 1344

. . .1 1 4 4  H 4 4  

. . .  93 984

. . .1 0 3  103

. . 'i  104 106
1 9 1 4  93

2 100*8 101 
. . j  IU 14 1044 
.. .  ; 954 97 4
.. ‘1044 100 
..II 984  99
. .1 0 0 4  1004

984  984  
U6% 100 
93 4  934

N oth’.—Buyer pays aooruod interest in addition to the purchase prloa for all Boston Bonds. * No price Friday; latest bid and asked. 1 Flat pries.

P h ila d e lp h ia  an d  B a ltim o re  S tock  E xch an g es— S to ck  R ecord , D a ily , W e e k ly , Y e a r ly

ftharo P rices—Not Por Centum P rices

Saturday 
July 8

Monday 
July 10

Tuesday 
July l l

Wednesday 
July T)

Thxwsday 
July 13

92 02 01»4 * ........
s«........

01%
004

1294
♦914

90
92*4
00

0 .........
09 4

92%
994

*91% 92% 
*99% 160 

♦.........130

60 60 60 ♦ . __ 60 59 4 69 4 ♦.........
x 1
CO**

♦19 4 19% <* . 19 4 19 4 104 194 19 4 19 4 19 4

*12
44 44 *13 4 41 44 44 44 44 44 44
44% 46 4 17s 44% 41% 44% 40 46 45 46

*124 12% ♦ 1 2 *8 12% *1*2% 12% •124 12 4 124 12*4
54 4 64% 64% 64% 64% 64% *54 ‘4 64% ♦ 544 64%

•31% 324 30 4 31 4 30% 31 *31 314 *31 32
♦ 73 73 4 *>72 7*2% 73 73 *72 72 4 724 i  2 4

*264 26 26 264 ♦ 26% 26% 20% 25% 20 J4 26%
•884 89 ♦ 88 4 89 8a 4 S8% 88 88*, *88% 89
87 40 *86% 81% 87*18 8<3i# ♦87 87 4 87 87
62 4 l526a o2^Aio 62 ‘4 62 (32 62 4 62*18 62%

*55 ♦ 66 OO ♦ 56 *55 66% *56 66 4
17% 17% 17% 18 17% 18 17% 18 18 18
20 20*8 2 0*4 xu% 2o% 2U34 20% 21 21 21%

797ia 794 79% 80*8 80 60lio 80 80% Soils 80 %
6% 6% 6% ♦ 5u is 6 *4 6J4 513x8 6%

49% 494 40% 50 % 60 60 49% 50% 60% 61*4
87*8 87 >8 bi % 87 4 87 b7 % 87% 87 % 87% 87 4

PI1U,AI>EI,1*MIA Bid Ask P H IL A D E L P H IA

F r id a y  
J u l y  14

I S a le s  
o f the  

W eek  
'Shares

92 4  02 4 
9 94  994  

*128 130
274 274 

*60 604
f lC 4  194

207114

ACTIV E  STO C K S
( ib r  Bonds and Inactive 

Stocks see below)

Range Since 
Jan l  1911

L o w e st H ig h e s t

20 
637 
710 
137

1/2*17
327
129
021

10.579 
20,07 V 

4,01o 
665 

17,3/4 
0,665

Electric Co of America 10 
Eleo Storage Battery..100 
Ueu Asphalt tr ctfs ....100

Do pref tr c t fs ___100
Keystone Telephone... 50 
Lako Superior Oorp....lOO 
Lemgh C *  N avtr ctfa. 60
Lehigh Valley....... ........ 60
Pennsylvania B it ........  50
Plnladelp'aCo(Pittab). 60 
Philadelphia Klectricll. 25 
Phi la Bap Tr vot tr ctfa 50
B eading.........................  60
Touopali .Milling ......... 1
U mon Traction ............  60
United Gaa lm pt..........  50

May'29. 
Jan 9 1 0 0 4 J’ne 7! 
Jan 11 130% J ’no26 
Jan 4 28**8J ’ne 3

B altim ore
Con. Gas EL L. *  Pow.100. 01 Jan 9 94

Do pref.................... I0i>! 89
Northern Central....... . 50 121

335 Seaboard (new)................ 100 21
130 Do 2d pref............100 434 Jan 4 62 ’ J ’ne 3

43 United By *  Electric.. 60 Id 4 Jan 9 194 J’ly 6
Philadelphia

.......Amorican Cement........ . 50
222.Amenoan H allways.... 50 
702 Cambria S teel....... ........ 50

12 May2S
42 Jan 5
424 Jan 3 
114 Jan 4 
484  Jan 3 
304  J’ly 10 
72 Mario 

8 J’ne 3 
25 J’ne29 
83 4  J’ne29 
844 Apr 21 
60 4 May 15 

xj0 Jan 3
16 Jan 19
17 A p rie  

71**1# Apr24
6 4 J ’no l

43 Jau 3 
8 5 4 Jan 3

174Jan 4
45 4  Jan 20 
484 Feb 18 
12 4  Jan 11 
664 J’nel6, 
344 Jan 10' 
334 Jan 30!

9 4  Jan lo; 
32 Feb 6 
98 Jan ll : 
90 4  Feb 3. 
65 Feb 2 
69 4 J’no 6 
18 J’ly 10 
224 J’ly 14' 
804 Feb 10 

84  Jan 17. 
52 4 J ’ly 14 
89*4 Jan 0

Range tor Previous 
Year (1910) j

L o w est  | H ig h e s t

40 Mar; 64**De«j 
80 Mar* 90 J’ly  j

116 Jan 
184 J’ly 
40 Oct 
124 May

17 Deo 
414 J’ ly 
404  J’ly 
11*4 J ’ly 
42 J’ne 
194 J'ly
64 J ’ly 

7 J’ly
164 J’ne 
86 J’ne 
63 4 J’ly 

61**1, J’ly 
42 J ’ne 

*134 Feu 
15 Apr
65 4 J’ly 

6 4 J an
38 Cct 
79 J’ly

132 F eb: 
2 7 4  Jan : 
47 Jan j 
164 Dm  *

I
23 Jam ! 
60 J an
53 4  Jan 
1 2 4 Jan ’ 
64 4 Mat
314 Deo i 
644  Jan I 
13 „an  *
297,  Deo 1 

123 Jan 
121 *4 M ar' 
693ib Mar. 
63*4 Jan 
16 4 Mar 
2a 4  J an i 
86 Feb 
9*1# May 
524 Jan 
954  J a n .

inactive » lo cB »
Amoiiean Milling.......10
Cambria Iron................60
Central Coal *  cok e. 100

Preferred................_100
ConsolTraoof N J ...100
Ft Wayne * W  V.......100
Germantown Paaa.......60
Huntingdon *  B T ....5U

Preferred ................... 50
Indiauapolls St.......... 100
Indiana U mon T r___100
Insurance Co ot N A ..10 
Inter Sm Pow & Cbem.60 
Keystone Telep v t 0..6O

Preferred................... 60
Keystone Watch Case. 100 
Leli Vail Tran v t o . . . 60

Preferred v 1 c ..........50
Lit Brothers................. 10
Little Schuylkill.......... 60
MlneUUl *  Scliuyl 11..60 
Nat Gas Elec L t *  Po 100

Preterred..................loo
N Haven Iron A steel.6
Northern Central........ 60
North Pennsylvania..60
pennaylvnmu Salt.......60
Pennsylvania eel.. 100

Proterred................. loo
Plilla Co (Pitta) pref...60 
Phil German *  N orris.60
Plilla Traction..............00
Ball ways General.......10
Touopali Belmont D ov.l
United Cos 01 A j ___100
Unit True Pitta prot.,60 
Warwick lron«fe steel. 10 
Waalungton-Va B y.. 100

Preferr. d ................. loO
Welsbach c o ................lot*
West Jeraoy *  seaSh.60 
Westmoreland Coal....50 
Wilkes Gas Kiec.,100
York Hallway............... 60

P referred ...................50

14
44
7 b4
70

204

94 23 4 
16 q

20
70

434
86 4

14
444
80
80

20 4

94
234
17

1124

434
87
‘  64 

241412424
0 4 10 4

664

Bid | Ask

‘ and
Bonds

Brices are a l l 1 
interest,’> 

A It*L V E loo  4 4s’33.F-A 
Am Gas *  Elec 5 a’07. F-A 
Ain UyaconvSa 19I1.J-D 

Coll trust 6s 1017,A-O 
Atl C Eleo ref Os ’ 38.M-S 
Bergi&KBrw latOa’21 J-J 
Betlrle Steel Oa 1998.c -F  
C hoc* Ale lat 5a 1949 J-J 
C h O k * G g e u  5a’10 J-J 
C onT racolN J lat 6a.’33 
Del CoBya tr ctfa 4a’4i< J-J 
E *  A lat M 5a 1020 M-N 
Elec *  Peo Tr atk tr ctla 
GouAspLait 6al0l6.M:-8 
LndiauupoUa By 4s.1933 
interstate 4a 1943 ..F -A  
Keystone Tel oa 1035.J-J 
Lake Sup Corp inc 5s* -4  o  
LeiugUNav 4 4a ’ 14.C1-.J 

Gon 51 44a g-1924.<J-F 
Leli V O 1st 6s g *33..J-J 
Leli V oxt 4a lat 1048. J-D 

C'onaoi 6a 1023.....J -D  
Cousol 44a 1023...J-D
Annuity 6a............. J-D
Ueu cons 4a 2003.M-N 

Leli V Tran con 4a’35J-D 
lat series B 5a 1035.M-S 

N a tL H * PserB oa’10J-J 
N ew Con Gaa 6s 1948 J -D 
N Y Ph& No lat 4a '39 J-J 

income 4s 1039...M -N 
NouhloTrac con5s’ 10.J-J 
Penn *  Ala steel con 6a. 
Pa *  NY Can oa ’39. A-O 
Penti Steel lat oa ’ 17 M-N 
Peopto’a Tr troert9 4a ’43 
P Co 1st* col tr 5a’49 M-S 

C on* col tr 6a 1961A1-N 
PliU Eleo gold trust ctla.

Trust certlfa 4a.............
P *  E gen A1 6 g ’20. A-O 

Gen M 4a g 1920.. A * 0

101
92 4 

103 
994

1034 
60 7a

86% 804
100%
94 96

io i ........
........ 117 4
103
1044

'9 0 4 ' 00%
94% 94%
82 4
00 4
84 4 85

104
109
103 4
117% 118 4
147

974 97%

'0*74 io o ‘ ‘

07 4

1084 .........

93
.oaY
99 7» 

104 
814

I’ H II .A D E H ’ U f A ( Bid | Ask
Ph *  Bead 2d 6s ’33.A.O 

Ex Imp A1 4a g ’47.A-O 
Terminal 6a g 1041.Q-F 

P W *  B col tr 4a’21. J-J 
Portland By lat 6a 1930. 
Bead ’True , at da 1933 J-J 
Koch B y *  L con 6s ’64 J -J 
SpumsivAni Ir 6a ”27 J-J 
Stall’d Goa *  E Gs *25 M-N 
U ’True ind gen 6s’ l0.J-J 
Un Itys Tr ctla 4a’40J*J 
Untied Bys In v la tco lltr

al os 1026................M-N
Welsbach a 15a 1930.J-D 
Wlka-B G *E con 5s ’55J-J 
York Bys istds 1037.J-D 

B A b T U lO llK  
luuctlve .Stocks 

Ala Cons Coal* lron.100
P ret........................... 100

A tlanta* Charlotte.. 100 
Atlau Coast L (Conn)lOO
Canton Co...................100
Cons Cot Duck Corp...50

Preferred...................50
Georgia s o u *  F la ...100

1st pref.....................100
2d prof...................... 100

G-B-S Brewing.......... 100
Uoutla

Brices are all “  and 
interest

A nacoalia* P ot5a .... 
Atl Coast L(Ct)Ctls5s J-l)

Ctla ol indebt 4a...... J-J
6-20 yr 4a 1925........ J-J

Ball CPuaa 1st 6a ’ l l  M-N 
Balt Fundg 5a. 1916 M-N 

Exchange 3 4s 1930 J-J 
B a lt*  P lat6a m i ' l l  A-O 
B S P *  O ist4  *aa ’63F-A 
Balt True lat 5a.. ’29 M.N 

No Balt Div5a 1942 J-D 
Cent’ l Uycon5al932 Al-N 

E x t*  Imp 68.1932 AI S 
Chas City ity 1st 6a’23 J-J

100%
117
0 94

120
1004
1014
102

944
77
844
90

944

2474
115

3
16

14

101
104
93
024

1004
105 

03
"974
107
100
1054
i'03*'

1174

i'25
10*2 
102 4
774
85

103

80
250
i'20

4
18

24

1014
105 7,

100% 
1054 
93 4;

"» 7 
107 4 
110 
107
i'o T

BAliTIiUOlfE Bid  I Ask

C ity *  Sub(W as)ls 
Goal *  1 By 1st o s ’ 
C ol*G rnv Iat6s.l916 J-J

G a *  Ala 1st cun 6a ’ loJ -J 
G aC ar*N  la t6 a g ’29J-J 
Georgia P lat 6a... ’22 J-J 
G a b o*  iiTa lat 5s 1946J-J 
G-J3-S Brew 3-4a 1051A1-S 

2d income 6s 1951 M-N 
Knoxv Truo lat 5a ’26A-0 
LakeB El lstgu 5s ’42M-S 
AlaconBy*Ltlat5a'53J-J 
Memphis St lat 5a’ 15 J-J 
MetSt(\Vuah)lsl5a”25F A 
Alt Ver Cot Ducx 1st da. 
N ptN *U  P lat6s ’38 M-N 
N or& PorTr lst5s ’36J-D 
Norioik St lat 6a ’44..J-J 
North Cent4 4a 1925 A-O 

Series A  5a 1926....J-J
Series B 5a 1926___J-J

Pitt Un Trao 5s 1997.J-J 
Pole Val 1st 6a 1941..J-J 
Sav F la*W ea l6a ’34 A-O 
Seab *  Boon 5a 1026.J-J 
South Bound 1st oa ..A  O 
U U1 L * P  ls t4 4 s ”29 M-N 
Un B y *  El 1st4a'40 M-S

Income 4a 1049.......J.D
Funding 5s 1036...J-D 

Va Mid 2d aer 6a ’ ll .M -S  
3d aeries 6a 1916..M-S 
41b aer 3-4-5a 1921.M-S 
6th aeries 6s 1926.M-S 

Va (Stale) 3s new ’32.J -J 
Fund debt 2-3a 1991. J-J 

W eatN O con6s 1014 J-J 
W esV aC * P la t 68*11 J-J 
Wil & Weld 5S..1935.J-J

04 96
105 108
1024 103
102 1024
1064 107
1084 109%
97 4 08
87 87

100 101
1054 106 *
106 4 106%
110 4 1194.106% 107 4 ‘44 4 44%

6 4 7104 106 !107 109 *
«7% 99 I10/ 109 •76 7 6 4 ’U6 110
88 4 

103 88%;
104
103 4
109

.......*1
io »
110 1114106 1004.106 107 ,
03 94
86% 87 !
64 4 64%'88% 89 1

io i i"
1034
lU5
87 " 88**1
87 88 1

105 103 4
i ’03% 1104*

_ »Bul and asked; no sales on this day. 1 Ex-iliv. & rights. U$l5pald. t $124 paid. t$134pald . }$3opald , a Uecoipts. 6J‘25paid. c $30 paid. «t$ 124 paid, ;
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Bid As*
cago list

8712 SS
127 129

87
53 56
73 76
90 93
78 79
33 35
62 04

78 793.1
1 18*2 120
110
65 75
40 45

110 116
108 115
65 75
95 99
00 95

93 103
50 60
09*4

105*2
100

98 __
25 35
58 65
25 27
96 99

1003s 10058
100 IOOI4
100*4 100*2
IOOI2 10034

99*299*4
99*2 99's
09 0U38

10034 101
99 09*8

100*4 10034
98*2 99
9812 09977s 98*4
94 - -
95*8 9534
90*2 993.1
973, 98*4
98*8 985s

64*2% 4*4%
64*2% 4*4%100*8 1003S

10i)l2 101
100*4 100*2
100*>8 101*899 9938
9834 99*8

10012 10034
101*>8 102
96 97

IOOI4 1003,
1015S 102
95 97*2

/ 00
. 50

/ - -  ■ 10
434 5

100 103
*34 36
*66 70
OO 95
80 87

t Exc list.
02*2 9234

85 87
*170 175
126 135
103 170
123 1251”
270 280
108 110

5
26

136 137
10) 102
9512 100*”

tk Ex dst
10.) 105

V o lu m e  o f Business a t  S to ck  E xchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 

DAILY, WEEKLY AND YEARLY.

14 eek ending 
July 14 1011.

Saturday 
Monday 

; Tuesday
Wednesday_________
Thursday___________
Friday

Railroad,
<bc„

Ronds.
5761,500

2,030,000
2.207.500
1.976.500
1.925.500
1.344.500

State
Bonds.
5248,500 
403,0U0 
188,000
215.500
189.500
351.500

V. S.
Ronds.

53,000
75,000
5.000
1.000

T otal......................1 999,654i 593,553,0001 $10,245,500i S1.596,000| S84.000

,O/j/ro nt

New York Stock 
Exchange

Stocks—No. shares__
Par value_________

Bank shares, par-------
Ronds.

Government bonds__
State bonds_________
RR. and mlsc. bonds.-

Total bonds_______

11'eek endinij July 14. 
1911. i 1910.

999.6541 2,811,725
593,553,600 8249,892,775

53,700
534,000

1.596,000
10,245.500

54,200
56,000

789,000
6,839,500

$11,925,500| S7,634,500

Jan. 1 to July 14. 
1911. | 1910.
56,540,262

35.032,893,200
51,264,200
SI,700,500 
73.264,000 

414,695.000

104,448,985
59,396,070,100

5681,900
5247,500

28,883,700
350,770,000

5489,659,5001 $385,901,200
DAILY TR ANSACTIONS AT THE BOSTON AND PHILADELPHIA 

EXCHANGES.

Week ending 
July 14 1911.

Saturday___________
Monday____________
Tuesday___________
Wednesday_________
Thursday__________
Friday........................

Total ....................

Listed
shares.

Boston.

6 nlt.sied 1 Bond 
shares. \ sales.

3,751
10,956
6,969
6,134
7,651
7,605

2,128 $2,000 
7,472 28,000 
1,839 17,000 
2,421 35,000 
2,026 32,000 
2,495' 117,000

3,598
17,746
7,015
9,873

13,239
24,147

18,3811 5231,OOOi 75,618

Philadelphia.

Listed Unlisted 
shares. shares-

542
3,092;
2,436,
1,052!
3,943’
4,375

Rond
sales.

530,700
75.800 
23,125 
39,000
62.800 
63,600

16,040, $295,025

O utside Securities
All bond prices are now "and interest" oxccpt where marked "f.

Street Railways Bid ,4s* Street Railways Bid Ask

New York City Pub Serv Corp N J (Con)—
-J-J 107

1st mtge 4s 1950----------1-J 60 70 Rapid Tran St Ry__ .100 235 240
B’y & 7th Ave stk_____ 100 120 140 1st 5s 1921_______ A-O 102 . . . .

2d mtge 5s 1914..........J-J 99 101 J C Hob 3c Paterson-
Con 5a 194»—See Stock Exc list 4s g 1949.............. M-N 70 77

B’way Surface 1st 5s gu 1924 10112 103 So J Gas El 3c Trac. - .100 133 137
Cent’i Crosstown stock.. 100 90 Gu g 5s 1953____ M-S 9812 99

1st mtge 6s 1922___ M-N / 80 85 No Hud Co liy 63 1914 J-J 10134 lv,3i2
Cen Pk N & E Itlv stock. 100 10 20 5s 1928.................. •J-J 103 . .  _ -
Chrlstoph’l & 10th St stk 100 90 110 Ext 5s 1924.......... M-N 100 —
Col 3c 9th Ave 5s—See Stock Exc list Pat Ry con 6s 1931.. J-D 115 . .  - -
Dry Dock E B & B— 2d 6s opt 1914___ A-O 101*2 103

1st gold 5s 1932.......... J-D 99*2 101*2 3o Side El (Chic)—See Ch lcago list
Scrip 5s 1911............F-A / 30 40 Syracuse R T 5s 1946 . . Al-S 102 103

Eighth Avenue stock__ 100 250 310 Trent P 3c H 5s 1943.. J-D 96 100
Scrip 6s 1911______ F-A / 95 190 United Rys of St L—

42d & Gr St F'y stock.. 100 200 225 Com vot tr ctfs____ .100 10 1034
42d St M & St N A ve ... 100 e Preferred .............. .100 40 4038

2d Income 63 1915__ J-J /  10 60 Gen 4s 1934—See Stock Exc list
Inter-Met—See Stock Exch ange list Unit Rys San Fran—See Stk Exc list
Lex Ay & Pav F 5s—See Stk Exc ilst Wash Ry 3c El Co____ .100 42 43
Metropol St Ry—See Stk Exc list Preferred__________ .100 8814 8a7g
Ninth Avenue stock----- 100 150 175 4s 1951..................... J-l> 85 80
Second Avenue stock— 100 9 13

Consol 5s 1948........ -.F-A f 44 50 (ias Securities
« Sixth Avenue stock— 100 120 26
Sou Boulev 5s 1915----- J-J 65 75 Neto York

70 90 Cent Un Ua3 5s 1927__ .J-J 10134 103
Third Avenue RR—See Stk Exc list Con Gas (N Y)—See Stock Exc list

Tarry W P *  M 5a 1928.. t 69 80 c Mutual Ga3................ .100 179*2 184
Y ’kera St RR 5s 1946 A-O 80 83 New Amsterdam Gas—

28th & 29th Sts 53 '9 6 ..A-O /  15 21 1st consol 53 1918... .J-J 102 10234
Twenty-third St stock.. 101) 190 215 N Y & E R Gas 1st 53 '44 J-J 10412 106
Union Ry 1st 5s 1912— F-A 1021” 104 Consol 5s 1945_____ .J-J 102 104

Westchester 1st 5s '43 J-J 65 75 N Y 3e Richmond Gas. .100 40 50
Nor Un 1st 53 1927___ M-N 100 102

Brooklyn. e Standard Gas com__ .100 70 —
Atlan Avenue RR— a i ’refe-red________ .100 95 -----

Con 5s g 1931______ A-O 10214 103t2 1st os 1930_________ M-N 105 106*2
B B & W E 5s 1933___ A-O 98 102
Brooklyn City Stock____ 10 165 170 Other Cities.

Con 5s—See Stock Exch iUigc list Am Gas & Elcc com— ..50 *56 571o
Bklyn Hgts 1st 5s 1911 A-O 98 102 Preferred.................. ..50 *43 45
Bklyn Queens Co & Sub— Amer Light 3c Tract— .100 J07l2 310

e 1st g 5a '41 op 1916 .J-J 98 101 Preferred .............. . .100 100 1071”
e 1st con 5s '41 op '16 M-N 97 99 Amer Power & Lt com .  100 73 76

Bklyn Rap Tran—See Stock Exo list Preferred__________ .100 83 85
Coney 1st 3c Bklyn-------100 50 65 Bay State Gas________ ..50 l2

1st com g Is 1948----- J-J 78 83 Blngh’ton (N Y) Gas Wks
Con g 4s 1955_______ J-J 4 0 80 1st g 5s 1933............ A-O 95 103
Brk C 3c N 5s 1939...J-J 98 101 Brooklyn Un Gas—See Stk Exc list

Kings Co El 43—See Stock Exe list Buffalo City Gas stock- .100 3*8 3*4
Nassau Elec pref........... 100 1st 5s 1947—See Stock Exc list

5s 1941..................... A-O 103 105 Cities Service Co.......... .100 73 75
1st 4s 1951—See Stock Exc list Preferred______ ___ .100 79 80

N W’b’g & Flat 1st ex 4 Ms 90 94 Con Gas of N J 5s 1936 .J-J 93 96
Steinway 1st 6s 1922— J-J 100 104 Consumers’ L 11 3c Pow—

53 1938................. .1-1) 100
Other Cities Denver Gas 3c Elec___ _10U 190 ____

Buffalo Street Ry— Gen g 5s 1919 op___ M-N 92*2 94
1st consol 5s 1931___ F-A 101*2 105 Elizabeth Gas Lt Co__ .100 300 ____
Deb 6s 1917..............A-O 1041* 105 Essex 3c Hudson Gas.. .100 138 143

Columbus (O) St Ry___ 100 82l2 83 Gas 3c El Bergen Co__ .100 85
Preferred___________10C 94 --  - - e Gr Rap 1st 5s 1915 . . .F-A 99 101

Colum Ry con 5s—See Phi la list Hudson Co Gas.’ ___ . 101 135 139
Cro3St'n 1st 5s 1933..J-D 10134 1021- Indiana Lighting Co__ .100 33 36

t Conn Ry 3c Ltgcom__ 10C 73*21 75 4s 1958 op_________ K-A 6S12 70
e Preferred ........ ....... 10C 79 81 Indian ipolls Gas.......... ..61 20 ____
1st 3c ref 4 Ms—See Stock Exc ilst 1st g 5s 1952............ 78 83

Grand Rapids Ry pref.. 10C 82 85 Jaciison Gas 5s g 19 J7. .A-O J 96 100
t Loulsv St 5s 1930____ J-J 105’ 106': a Laclede Gas—See Stock L xch 1* St

106 107 10(,
f New Orl Rys 3c Lgt.-.lOO 32 Madison Gas 6s 1926.. A-O 103 108

e Preferred................10C 71*4 Newark Gas 6s 1944... .Q-J 128 130
Gen M g 4 Ms 1935—See S tk Ex list Newark Consol Gas___ .101 97 98

*Pub Serv Corp of N J—See Stk E x 1 Is t e Con g 5s 1918____ .J-L 104
Tr ctfs 2% io 6% perpet 106 107 No Hudson L II & Pow—
Col tr g 6% notes '13 A-O i0U->s 101*8 53 1938.................. 100
North Jersey St R y .. 10C 79 Pacific Gas 3c E, com. .101 62 63

1st 4s 1918..........M-N 77 Preferred...... ........... .101 86 88
Cons Tract of N J___ 100 741” Pat 3c Pas Gas 3c Elec .101 92 94

1st 5a 1933............ J-D 104 105 e Con g 5s 1949----- .M-S 101*2 102*4
St Joseph Gas 5s 1937..J-J 92 . . . .

Electric Companies
Chicago Edison Co—See Ch 
Gr’ t West Pow 5s 1946..J-J 
« KIng3 Co El L & P Co. 100
Narragan (Prov) El Co__ 50
N Y & Q El L & Pow Co. 100

Preferred___________ 100
United Electric of N J__ 100

1st g 4s 1949...............J-D
Western Power com___ 100

Preferred___________ 100
Telegraph and Telephone
e Amer 'l eleg & Cable__ 100
e Central Ac So Amer___ 100
Comm’l Un Tel (N Y).._25 
Empire & Bay State Tel. 100
Franklin ...............  100
e Gold & Stock Teleg...l00
e Northwestern Teleg___ 50
Puciilc & Atlantic_______ 25
e Pac Telcp & Teleg pref 100 
Southern & Atlantic........ 25

Ferry Companies
B & N Y 1st 63 1911___ J-J
N Y & E It Ferry stk__ 100

1st 53 1922.................M-N
N Y & Hob 5s May ’40.J-D 

Hob Fy 1st 5s 1940--ftl-N
N Y & N J 5s 1946........ J-J
10th & 23d Sts Ferry... 100

1st mtge 5s 1919____ l-D
e Union Ferry stock___ 100

e 1st 5s 1920________ M-N
Short-Term Notes

Amal Cop 5s Apr 1 1913. 
American Cigar—

Ser B 4s Mch 15 T2..M-S 
Balt & Ohio 4 Ms 1913.J-D 
Bethleh Steel 6s 1914..M-N 
Ches & Ohio 41”S 1914.J-D 
Chic & Alton 5s 1913 '
Cln Ham & 1J 4s 1913...J-.l
Erie 6s Apr 8 1914___A-03
eGeneral Motors 6s '15 ' 
audson Companies—

6s Feb 1 1913............ r-t
6s Oct 15 1913.. A&OU 

Int & Gt No 5s Tr Co ctfs
K C Ry & Lt 6s '12___ M-i
Minn & St L g 5s 1913-.F-A 
Mo Kan tt Tex 5s May 1*13
MoPacinc 5s 1914__ ..J-D
Nat Rys of Mcx 4 Ms’ 13 J-D 
e N V C Lines Eq 5s ’ ll-'22 

4 Ms Jan 1912-1925 
N Y Cent 4Ms 1014...M-S

PuDServCorpNJ 5s'13.A-0
St L *  S F 5s 1913___ M-S

5s June 1 1913 opt-.J-D
South Ry g 5s 1913___ F-A
Tidewater 6s, 1913, guar__
Wabash 4 Ms 1913___ M-N
West Telep & T 5s '12.P-A 
Westlngh’se El & M 6s 1913 

e5% notes Oct 1917-A-O

RailroadChic Peor & St L—
Prior Hen g 4 Ms '3
Con rntgo g 5s 1930__ J-J
Income 53, July 1930.

Northern Securities Stubs.. 
Pitts Bess & L E___
e Railroad Securities Co

lli C stk tr ctfs ser A .. 
Seaboard Company—

Industrial and Aliscel

American Bras3.

Amor Hardware........ - .1
Am Malting 6s 1914___ J
Amer Press Assoc’u___ 1
Am St Found new—See

6s 1935______ . . . . . . A
Deb 4s 1923_________ F-A

American Surety________ 50
American Thread pref__
Am Tobacco Co com___ 100
Amer Typef'ders com__ 100

Preferred___________ 100
Deb g 63 1939.......... M-N

Amer Writing Paper___ 100
^Preferred —See Stock Ex 
eist s t g 5s "19red 1J5J-J 

Atl Gif & W I SS Lines.. 100
Preferred___________ 100
Col tr g 5s 1959.......... J-J

Barney & Smith Car___ 100

66*2
28.1
*5

390
52

100
1.912

Hr
cli’ge

9H,
101j
19
691”

nil)
Preferred ___________ 100 caO

B1133 Company com___  50 85
Preferred___________  50 124

Bond 3: Mtge Guar_____ 100 245
Borden’s Cond Milk___ 100 12012

Preferred___________100 £106*2
British Col Copper.......... £ *5
Butte Coalition Mining. 15 *18
Casein Co of Am com___ 100 2

Preferred.......... .......... 100 40
Casualty Co of Amer___ 100 125
Celluloid Co____ ______ 100 132
Cent Fireworks com___ 100 5

Preferred............... 100 15
Cheseorough Mfg Co____ 100 700
eChtno Copper Co— See Stoc k Exc
City Investing Co______ 100 55

Preferred...................100 98
e Clafiln (H B) com..........100 15

e 1st preferred_______ 100 90
e 2d preferred..............100 92

Col & Hock Coal & I pf. 100 __
1st g 5s 1917................J-J / 45
Col tr 6s Oct 1950____ J-J / 45

Consol Car Heating____ 100 64
Consol Rubber Tire___100 3>;

Preferred................. ..100 25
Debenture 4s 1951..A -0 / 43*2

Industrial and Aliscel Htd
e Crucible Steel________ 100 12-».,

e Preferred__________ 100 813j
Davls-Daly Copper Co— 10
e Diamond Match 1 o__ 100 105
duPont (E 1) de Nem Po 100 150

e Preferred.............  190 £90
e Gold 4 Ms 1936___ J-D 84*2

Electric Boat...................100 nlO
Preferred....................190 n 10

Empire Steel____________100 10
Preferred_____________100 50

e General Chemical____ 109 125
e Preferred__________100 ------

Gold Hill Copper_________ 1
C.reene-Cananea...............20 *678
Guggenheim Explor’n ..l00  197
e Hackensack Water Co—

Ref g 4s '52 op 1912 ..J-J 83
Hall Signal Co com____ 100 8
Havana Tobacco Co___ 100 3

Preferred.....................100 10
1st g 5s June 1 1922 .J-D /  56 

Hecker-Jones-Jewell Milling
1st 6s 1922...............M-S 10212

Herrlng-IIall-Mar new.. 100 15
Hoboken Land & Im p.. 100 ------

1st 5s Nov 1030..............  104
Houston Oil___________ 100 73j

Preferred . . . _________ 100 68
Hudson Realty________ 100 ------
a Ingersoll-Raud com__100 100

c Preferred___________ 100 100
Intercontinental Rubber 100 26>2
Internat’l Banking Co.. 100 - —
International Nickel___ 100 250

Preferred_____________100 100
1st g 5s 1032................. A-O 99

International Salt_______ 100 6
1st g 5s 1951............... A-O /  48

International Silver___ 100 80
Preferred.............. 100 £115
1st 6s 1948...................J-D 1U

Internat Smelt & Refg..l00 -----
Internat Time Record.. 100 300

Preferred____________ 100 112
Jones & Laughlln Steel Co

1st S f g 5s 1930........... Al-N 102
e Lackawanna Steel___ 100 37*2

e 1st con 6s 1050___ M-S 8H2
e Deb 5s 1915.............M-S 9312

Lanston Monotype____ 100 93
Lawyers’ Mtge Co_______ 100 265
Leh *  Wilkes-B Coal___ 50
e Lorlllard (P) pref____ 100
Madison Sq Garden____ 100

2d 6s 1919.................M-N
Manhattan Transit_____ 20
e May Dept Stores____ 100

e Preferred.................. 100
eMlaml Copper— See Stock
Monongahcla R Coal____ 50

Preferred____________ 50
Mortgage Bond Co... ..1 0 0
Nat Bank of Cuba_____ 100
e National Surety . . . . . .1 0 0
Nev-Utah Min & Sm.........10
e Now Central Coal_____ 20
N Y Air Brake 6s—See Stock
a New York Dock_____ 100

e Preferred ...............100
N Y Mtge & Security__ 100
N Y Transportation____ 20
NUes-Bem-Pond com__ 100
Nlplsslng Mines__________ 6
Ohio Copner Co........ ........10
Ontario Power Co—

1st g 5s 1043 opt .. ..F -A
e Ontario Silver________ 100
Otis Elevator com_____ 100

Preferred___________ 100
Pittsburgh Browing____ 60

Preferred.....................50
e Pittsburgh Steel pref..100
Pope Mfg Co com_____ 100

Preferred.....................100
Pratt & Whitney pref..100
Producers OH.............  100
cRay Consol Copper—Sec S
Realty Assoc (Bklyn)__ 100
Royal Bak Powd com__ 100

Preferred . .  ________ 100
Safety Car Heat & Lt__ 100
Seneca Mining__ _______ 25
Singer Mfg Co................. 100
South Iron & S com___ 100

Preferred............... loo
Standard Cordage_____ 100

1st M g 5s '31 red___ A-O
Adjust M 5s Apr 1 1031.. 

Standard Coupler com .. 100
Preferred............. 100

e Standard Milling C o ... 100
O8I2 e Preferred....................100

285 r 1st 5s 1930................M-N
51” Standard OH of N J 100

393 '  studebaker Corp com ..100
55 preferred............  100

102 Sulzbergcr&Sons E op f.100 
U)0i” Swift & Co—See Boston Stk 

2I4 1st 5s. See Chicago Stk
list Texas Company—See Stock 
Olio e Texas «Sc Paclllc Coal.. 100 
11 Title Ins Co of N Y__ . . .  100
1 Tonopoh Min (Nevada) 1

7012 Trenton Potteries com .. 100
20 " Preferred nesr...............100
90 jlTroW Directory...............100

105 cUnderw'd Typewriter—See
100 Union Typewriter com .. 100
250 1st preferred.................100
127*2 2d preferred.................. 100
108*2 United Bk Note Corp___50

6*4 Preferred........................ 50
18i2 United Cigar Mfrs........... 100
2I2 e Preferred.................... 100

53 United Copper..................100
140 Preferred.......................100
133 U S Casualty................. 100
10 U S Envelope com......... 100
40 Preferred.......................100

800 U S Finishing................. too
list Preferred.......................loo
00 1st g 5a 1919.................J-J

100 Con g 5s 1929............  j - j
100 e U S Indust Alcohol . .  100
05 e Preferred___________ 100
___  US Steel Corporation—
___  Col tr s f 5s 1951 opt ’ l l  .
75 Col tr 3 f 5a *51 not opt..
75 U S Tit Gu & Indem____ 100
00 Westchester & Bronx Title
4I2 & Mtge Guar.._______ 100

29 Westlngh'se Air Brake.. 50
45 Worthlngt’n Pump pref. 100

Ask

82"' 
1

105*2
155
90*2
80
15
50
15
65

135
1071”

7:s
7*8204

87
12
5

10
62

104
25

lOa’li
8

59

27*2
95

255
102
101

7
53

100
120
112
125
350
116
102*4 
40 
82 
94 
9414 

270
145
50
95. -*27,j 
80 

112 
Exch* ___
*33*4
111
102
215

♦34
30

Exo

218
*3
92
*934

♦T'Tc
063,

114
70

102
*203s
*42
1031260
75

10212 
90

IK Ex 
112 
100 

£106*2 
119 

* _. 
275 

2

/ 13 
1 

42
105 
10*2 
52 
87

600
65

106 
09

EXC
Exc
Exc

08
125

*5*>

02*2
" l l "
S3

113 
list
10*4
33*2

114 
104 . 
225

16 4 
50 
25

StkiE
40

108
103
*50*4
*52*2
66

103
2

14
215
72

113
92 

105 
100
95
25
93

11334
11334
100

18t« 60 . 
list * 
25 
66 

222 
4ta 

97 
10

l**l«

97*4
2*4

72*2
104 
201a
43U

105*2
55
77

105 
100 
list

114 
195
103 
11934
49

185
5

10
*4163

45
115 
18 
53 
00

665
6£34

107
10112
list
list
list
102
135534

8
55
35

X list
43

113 ■ 
105 ’ 
51*4
5312
£8

104 
3

18
75" *

116 
07

110
105 
100
29997j
1141]
ll4Jl

♦ 147*2 149 
106 1110

♦ Par share. 0 Basis. « Sells on stock Excnange, but not very active. , Flat price, n Nominal. * Sale price, t New stock, * Ex-dlv. a Ex-rlgbta
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uuestmeut and ila iivo ad  intelligence.
R A I L R O A D  G R O S S  E A R N I N G S .

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 two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page.______________________________

Ala N O & Tex Pac- 
N O & Nor East.

■ Ala *  Vlcksburg. 
Vicks Gbrev & I '.

Ala Term & North.
Ann Arbor________
Atch Topeka & S Fe 
Atlanta Jilrm & Atl 
Atlantic Coast Nine 
0  Baltimore & Ohio.

II & O Oil Ter HR 
Bancor *  Aroostook- 
Boston & Maine—  
Bridgeton & S .ico .. 
BulT Koch & Plttsb
Buffalo & Susq------
Canadian Northern 
Canadian Pacific—  
Central ot Georcla. 
Central ot New Jer.
Central Vermont___
Chcs & Ohio Lines.
Chicago & A lton__
Chic Burl & Quincy 
p Cldc Great W e st .. 
Clito Ind & Loulsv. 
Clilc Mllw & St Paul 

Oh MU & Pug S d. 
Chic & North VVest. 
Chlc St Paul M & O 
Chic T II & South E 
Cln Ham & Dayton 
Colorado Midland.. 
Colorado & South ._
Copper Range--------
C ornw all---------------
Cornwall &Lebanon
Cuba Railroad--------
Delaware & Hudson 
Del Lack & W est.. 
Denv & Rio Grande 
Denver N W & Pac 
Detroit To! & Iront 
Detroit & Mackinac 
Dul & Iron R ange.. 
Dul Sou Sh & A t l ..  
El Paso & Sou West
E r ie ______________
Fairchild & N E —  
Fonda Johns & Glov 
Georgia Railroad . .  
Grand Trunk Syst. 

Grand Trk W est. 
Dct Gr II *  MUw 
Canada Atlantic - 

Great Northern Syst 
Gulf & Shit) Island.
Hocking Valley____
Illinois Central------
Internat & Gt N or. 
a Intcroceanlc M cx.
Iowa Central----------
Kanawha <fc M lch .. 
Kansas City South. 
K C Mcx & Orient .
Lehigh Valley--------
Lexington & E ast.. 
Louisiana & Arkan. 
Loulsv Ilcnd & St L 
s Loulsv & Nashv. 
Macon *  Blrm’ham
Maine Central--------
Maryland & Penna. 
a Mexican Railway-
Mineral Range------..
Mtnneap & St Louis 
Minn St P & S S Ml 

Chicago Division/ 
Mississippi Central. 
u Mo Kan & Tcxas. 
Mlssourl Pacific—  
Nashv Chatt & St L 
a Nat Rys ot M ex.f. 
Ncvada-Cal-Orcgon
Nevada Central------
N O Great Northern 
N O Mobile & Chic. 
0  N Y C & Hud Rtv 
. Lake Shore & M S 
• n Lake Erie & W_ 

Cldc Ind & South 
Michigan Central. 
Cleve C C & St L . 
Peoria & Eastern 
Cincinnati North. 
Pitts & Lake Erie 
N Y Chic *  St L

■ Tol & Ohio Cent. 
Tot all lines above

N Y N II & H artf..

Latest Gross Earnings.

Week or 
Month.

J u n e _____
J u n e _____
June —
May _____
1st wk July
May _____
4th wk Jun
M a y _____
M a y _____
May _____
M a y _____
M a y _____
M a y _____
1st wk July
May _____
1st wk July 
1st wk July 
1st wk July
M a y _____
April_____
1st wk July 
1st wk July
M a y _____
1st wk July 
lstwk July
M a y _____
M a y _____
M a y _____
M a y _____
May _____
M a y _____
A p ril_____
1st wk July
A p ril_____
M a y _____
M a y _____
M a y _____
M a y _____
May _____
1st wk July 
4th wkMay 
4th wk Jun 
1st wk July
A p ril.........
1st wk July
M a y _____
M a y _____
M a y _____
M a y _____
M a y _____
1st wk July 
4th wk Jun 
4th wk Jun 
4th wk Jun
J u n o _____
A pril_____
M a y _____
J u n o _____
1st wk July, 
1st wk July, 
1st wk July,
A p ril_____
M a y _____
May _____
M a y .........
M a y _____
M a y _____
M a y _____
1st wk July
J u n e _____
M a y _____
M a y _____
4th wk Jun 
1st wk July 
1st wk July 
1st wk July
May _____
1st wk July 
1st wk July
M a y _____
1st wk July 
4th wk Jun
May _____
M a y _____
Wk July 1
May _____
May _____
May _____
M a y _____
May _____
M a y _____
M a y _____
M a y _____
M a y _____
M a y _____
M a y _____
M a y _____
M a y _____

Current
Year.

263,
123,
102

10,
40,

8,783
60

2,588,
7.518

100,
3,879'

152*!
214,
346

2,090
228,

2,540,
321,
494
257

6,950,
224,
117,

5,040,
1.170,
5,955,
1,185,

137,
810,
121,
228,

56,
10,
25,

267,
1,821,
3,110,

435,
23,
34,
23,

269,
67,

617,
4,834,

1,
89,

238,
943,
161,

59,
68

5.518 
160 
567

4,845
126
157

52
213
794
120

3.519 
54

125
101
948

0
702

39
195

12
93

458

,211
,340
,274
330
,623
,037
,049
,314
,036
591
,118
,814
,907
,647
538
,550
,000
,100
,160
,173
,459
,085
,602
,569
,100
,679
,731
,840
,300
,524
,203
,666
119
604
,929
337
507
045
,664
500
248
731
647
349
856
,805
,975
,818
,308
629
,095
,266
,605
,365
,223
,154
,446
,387
,000
,214
,118
,922
,775
,966
.574
,547
,139
,479
,015
,016
,842
,417
,300
,901
,733
,852

74,808 
449,656 
901,000 

1,057,748 
1,150,406 

8,715 
5,643 

146,028 
32,803 

8,440.205 
3,911,375 

435,702 
315,992 

2,337,916 
2,444,884 

269,257 
92,195 

1,235,078 
877,445 
373,434 

20739 483 
0,179,669

Previous
Year.

S
283,
140
119 

8
37 

9,091 
58 

2,410 
7,777 

112 
231 

3,610 
4

190
191 
294

2,022
222

2,409
311
489
249

6,817
219
120 

5,304 
1,397 
0,077 
1,168

173
783
181
283

55
15
35

232,
1,736,
3,079

422
22
48
24

425
63

698
4,506

1
79

221,
879,
151,

50,
05

6,039,
109
680

4,646
146
163

54 
195 
888 
149

3,180
55 

114
88

881
9

745
33

207
11
92

458

159
462
601
911
559
484
115
692
710
613
980
825
390
312
771
800
000
600
531
111
839
077
653
760
134
851
412
305
593
352
171
282
478
117
073
336
401
557
200
526
095
964
675
162
064
138
779
911
249
302
835
110
576
486
,018
503
,852
000
,089
,887
,572
,920
,583
,360
,825
,881
,000
,390
,805
491
,895
,700
,116
,478
173

74,164
446,902 
800,000 

1,000,508 
1,141,715 

9,491 
3,850 

153,871 
29,085 

8,332,291 
4,037,468 

415,140 
273,213 

2,354,760 
2,321,093 

282,087 
98,515 

1,525,159 
898,878 
430,360 

20908 970 
5,391,264

July 1 to Latest Date.

Current
Year.

5
,595,917
,773,831
,487,367
110,013
40,028

,223,090
,809,831
,290,320
,083,295
,333,891
,896,065
,952,054

47,178
152,647

,170,144
346,550

,096,000
228,100

,705,373
,271,978
494,459
257,685

,284,819
224,569
117,110

,793,730
,252,515
,516,340
,874,405
,862,712
,733,701
,621,707
228,119
577,971
152,702
301,178

,790,696
.205,433
,737,063
435,500
955,556

.780,003
23,647

,805,519
67,850

,634,539
,740,311

21,528
864,420

,000,474
943,095

,249,329
,007,705
,908,319
,215,090
,685,010
,589,101
,474,767
126,000
157,214

52,118
,560,912
,353,741
,722,288
,999,731
481,832

,334,320
,119,037
948,015
152,211

,233,137
404,730

,510,300
12,901
93,733

458,85
844,
449
901,

11.371, 
1,150

339
77,

1,555,
1,801

92,900,
44,500,

5,059,
3,394,

27.372, 
28,218,

3,268,
1,140,

14,383,
10,226,
4.006,

1S7386,
50,580

,598,873
,810,686
,678,089
,015,502
,908,642
283,478
615,500
186,318
400,091
333,138
322,737
,811,824
422,200
882,815
007,032
24,904

235.298 
63,162

769,955
197.299 
23,207

825,460
822,503
879,562
,190,854
,001,871
,044,770
,446,918
,781,270
,053.780
,340,975
140,000
163,089

54,887
,278,470
,863,104
,600,422
,915,051
430,228
,209,022
,080,450
881,390
148,088

,146,916
370,707

,132,600
11,116
92,478

458,173
811,905 
446,902 
810,000 

10,610,955 
1,141,715 

447,420 
54,080 

1,352,791 
1,069,405 

89,174,797 
44,385,222 

5,024,577 
3,482,572 

20,419,574 
20,932,393 

3,003,171 
1,137,473 

15,733,288 
10,035,310 
3,971,073 

231423 070 
55,205,485

Latest Gross Earnings.

Week or 
Month.

N Y Ont & Western M a y _____
N Y Susq & W e st .. M a y ..........
Norfolk Southern.. M a y _____
Norfolk & Western. -May _____
Northern Pacific___M a y ______
Pacific Coast Co___M a y ______
Pennsylvania R R . .  May _____

Balt Chcs & A tl. May _____
Cumberland Vail. .May ____
Long Island_____M a y ______
Maryl’d Del & Va May ____
N Y Phlla & Norf M a y _____
Northern Central. M a y _____
Phlla Balt & W - .i -U a y .........
W  Jersey & Seash M a y _____

Pennsylvania Co___I M a y _____
Grand Rap & Ind1 M a y _____
Pitts Cln Ch&St L .M a y _____
V an dalla_______ .M a y ______
Total lines______

East Pitts & E . M a y _____
W ost Pitts & E M a y _____
All East & Wes M a y _____

Pere Marquette____M a y ______
Raleigh* Southport M a y _____
Reading Company —

Phlla & R eading.|M a y _____
Coal *  Iron C o . . ’M a y _____
Total both cos—  M a y --------

Rich Fred & Potom M a y --------
Rio Grande June—  A p ril--------
Rio Grande S outh .. 1st wk July
Rock Island Llne3.. M a y --------
Rutland __________M a y ----------
St Jos & Grand ls l. M a y --------
St Louis & San Fran -M a y--------

Chic & East 111.. M a y --------
/  Evansv & Ter H M a y --------
Total all lines___M a y ______

St L Rocky Mt & P . May .........
St Louis Southwest. Istw k Ju ly
San Ped L A  & S L . M a y _____
Seaboard Air Line. 4th wk Jun
Southern Pacillc Co May _____
Southern Railway 1st wk July

Mobile & Ohio 1st wk July
Cln N O & Tex P . 4th wk Jun 
Ala Great South. 4th wk Jun 
Georgia Sou & Fla 4th wk Jun 

Tcnn Ala & Georgia 3d wk June
Texas & Pacific____1st wk July
Tidewater & W est. A p r il_____
Toledo Peor <& West 1st wk July 
Toledo St L & West 1st wk July
Tomblgbee V alley .. May _____
Union Pacific Syst. M a y --------
Virginia & So W est. M a y --------
W aoash ___________ 1st wk July
Western Maryland- A p r il--------
Wheeling & Lake E M a y _____
Wichita Falls & NW A p ril.........
Wrlghtsv & T en n .. M a y _____
Yazoo & Miss Valley J u n e _____

Current
Year.

791,108 
340,481 
257,812 

2,951,246 
5,091,858 

596,065 
13240,083 

21,021 
234,597 
951,670 

9.704 
297.098 

1,102,313 
1,655,820 

511,229 
4,120,104 

358,706 
3,100,196 

771,293
19208,372
8,722,073
27931,045
1,281,126

15,900
4,061
2,956
7,017

241
75
10

5,155
292
142

3,301,
913,
194

4,409,
160,
185,
851,
468,

10610
1,105,

183,
259,
112,

56,
2,

245,
8,

18
59,
7,

6,963,
126,
542,
589
579,

69.
18

725,

Previous
Year.

280
228

3,052
6,559

638
13411

897
10

317
1,035
1,711

477
4,816

412
3,308

825

,9S5
241
264

,690
,387
,623
,310
,487
,358
,380
“ 40

,122
,916
,310
,969
621
010
530
205

19118.060
9,717,272
29135.331 
1,322,130

12,000
4,025,723
2.983.331 
7,009,054

245,850 
81,177 
10,257 

4,031,411 
294,953 
125,925

3.170.249 
770,301 
200,852

4,150,401 
182,858 
200,634 
303,209 
408,496 

11459127 
1,110,696 

179,010 
255,435 
125,906 

51,268 
2,194 

236,520 
7,218 

19,069 
63,956 

7,048
7.535.249 

87,078
523,253
656,086
593,702

21,149
17,682

726,336

July 1 to Latest Dale.
Current

Year.

S
8,407, 
3,556, 
2,697, 

32,661, 
59,352,
7.120, 

144312,
244,

2,781,
9.120, 

119,
3,073, 

11,862, 
17 440, 
5,582, 

46,613, 
4,695, 

35,82 ! , 
9,620,

Various Fiscal Years. Period.
Current

Year.
Previous

Year.

Delaware & Hudson___________ Jan 1 to May 31 8,443,368 8,021,554'
N Y Central & Hudson River e . Jan 1 to May 31 39,963,315 38,576,707

Lake Shore & .Michigan South Jan 1 to May 31 18,793,076 19,519,334
Lake Erie & Western n ______ Jan 1 to May 31 2,117,546 2,147,930
Chicago Indiana & Southern. Jan 1 to May 31 1,580,324 1,685,944
Michigan Central____________ Jan 1 to May 31 11,664,628 11,594,479
Cleve Cln Chicago & St Louis Jan 1 to May 31 11,976,595 11,782,675
Peoria & Eastern____________ Jan 1 to May 31 1,322,067 1,312,668
Cincinnati Northern------------- Jan 1 to May 31 441,790 484,415
Pittsburgh & Lake Erie------- Jan 1 to May 31 5,614,845 6,676,983
New Y ork Chicago & St Louis Jan 1 to May 31 4.437,214 4,630,583
Toledo & Ohio Central______ Jan 1 to May 31 1.682,589 1,660,055
Total all lines., ____________ Jan 1 to May 31 99,593,989 100071,773

Pennsylvania Railroad________ Jan 1 to May 31 62,403,693 65,124,287
Baltimore Chesap & Atlantic. Jan 1 to May 31 80,200 84,531
Cumberland Valley__________ Jan 1 to May 31 1,145,382 1,228,353
Long Island_____________  . Jan 1 to Slay 31 3,659,428 3,408,400
Maryl’d Delaware & Virginia. Jan 1 to Slay 31 38.018 37,738
N Y Philadelphia & N orfolk., Jan 1 to Slay 31 1,299,740 1,332,358
Northern Central____________ Jan 1 to Slay 31 5,202,138 5,122,168
Philadelphia Halt & W ash__ Jan 1 to Slay 31 7,480,980 7.442,157
West Jersey & Seashore_____ Jan 1 to May 31 2,025,255 1,909,670

Pennsylvania Company________ Jan 1 to May 31 18,210,577 20,547,550
■ Grand Rapids & Indiana____ Jan 1 to Slay 31 1,969,032 2.018,190

Pitts Cincin Chic & St L ou is .. Jan 1 to Slay 31 14,951,611 16,432,930
Vandalla____________________ Jan 1 to Slay 31 3,973,710 4.004,894
Total lines— East Pitts & Erie Jan 1 to Slay 31 87,917,544 90,427,277

West Pitts & Erie Jan 1 to Slay 31 40,881,427 44,673.710
All lines E & W . Jan 1 to Slay 31 128798 971 135100993

Rio Grande Junction----------------- Dec 1 to April 30 345,393 389,794
R u tla n d _______________________ Jan 1 to May 31 1,260,909 1,196,773
Texas & Pacific________________ Jan 1 to July 7 7,152,606 7,667,195

14,644,094
161,524

41,841,579 
32,212,429 
74,054,008 

2,165,018 
823,523 

10,139 
62,347,073 

3,130,398 
1,524,807 

39,842,154 
11,375,883 
2,426,088 

53,644,126 
1,938,854 

185,776 
7,558,885 

21,725,947 
122139 802 
1,105,325 

183,698 
9,196,213 
4,472,390 
2,383,822 

84,148 
245,659 

72,603 
18,987 
59,055 
82,212 

81,855,500 
1,261.617 

542,539 
5,986,630 
6,210,411 

018,023 
311,707 

10,812,773

Previous
Year.

7,785,924 
3,186,068 
2,444,977 

32,061,947 
07.750,744 

7,182,884 
146.530218 

238,535 
2,704,765 
8,488,788 

115,808 
3,007,427 

11,716,579 
16,510,159 
5,077,061 

48,315,890 
4,686,2 60 

30,293,416 
8,960,444

14,696,030 
116,181

41,488,367 
31,239,235 
72,727,602 

2,101,475 
881,019 

10,257 
00.179,709 
2,929,147 
1,497,987 

38,020,133 
10,809,617 
2,259,23.3 

51,088,983 
1,793,248 

200,634 
5,603,893 

20,068,772 
123728194 
1,110,696 

179,010 
9,079,473 
4,221,005 
2,322,158 

79,200 
236,520 

67,443 
19,069 
63,956 
77.886 

82,719,139 
1,105,607 

523,253 
5.844.35G 
6,305,246 

221,748 
287,069 

10,181,454

AGGREGATES OF GROSS EARNINGS— Weekly and Monthly.

Weofcly Summaries. Cur'nt Year Prev's Year Inc. or Dec. %

4th week April (42 roads)------
1st week Stay (45 roads)------
2d week May (44 roads)------
3d week Slay f42 roads)____
4th week May (47 roads)------
1st week Juno (43 roads)------
2d week June (43 roads)------
3d week Juno (41 roads)------
4th week Juno (46 road3)------
1st wcok July (35 roads)------

S
16,302,363
12,740,745
12,804,714
12,714,017
19.068,495
12,949,549
13,444,268
13,005,015
18,934,412
12.357,098

5
17,827,550
13,095,725
13,105,414
13,222,359
19,029,243
13,155,850
13,775,015
13,710.230
18,396,034
12,074,392

S
— 1,525,187 

— 354,980 
— 300,700 
— 508,342 

-P39.252 
— 206,301 
— 330,747 
— 111,215 
+  538,378 
+282,706

8.61 
2.71 
2.29 
3.84 
0.21 
1.57 
2.40 
0.81 I 
2.94 
2.34 1

Cur’nt Year Prev's Year Inc. or Dec.

$ 1 S 256,647,702 246,335,58C 
263,464,605 260.821.546 
248,559,120 247,564,470 
236,835,304 220,870,151 
215,057,017 210,808,247 
199,035,257 202,492,120 
226,997,481 238,336,609 
215,799,079 223,245,128 

63,174,606 62,515,955 
64,144,480; 63,787,090

S
+  10,312,116 

+  2,643,059 
+  994,650 

+  15,965,153 
+  4,248,770 
— 3.450,863 

— 11,339,128 
— 7,446.049 

+  658.651 
+  357,396

Monthly Summaries.
Mileage Curr. Yr.

September_240,678
O ctober____241,215
Novem ber. .241,272 
December ..241,364
J a n u a ry ___242,479
February ...2 42 .64 0
March........... 243,688
A p r i l ............ 236.793
M a y _______  87,422
J u n e ______ 88,198

Prev,
237,
237,
237,
238
238
238
238
233

85
86

4.49
1.01
0.50
7.23
2.01
1.78
4.76
3.33
1.01
0.56

a Mexican currency, e Includes the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & N. Y . R y ., the latter ot which; 
being a Canadian road, docs not make returns to the Intcr-Stato Commerce Commission. /In clu d es  Evansville & Indiana R R . g Includes the Cleve
land Lorain & Wheeling R y. In both years, n Includes tho Northern Ohio R R . p Includes earnings of Mason City & Ft. Dodge and Wisconsin Mlnne- 
lota & Pacific, s Includes Louisville & Atlantic from July 1 1909 and tho Frankfort & Cincinnati from Nov. 1 1009. t Includes tile Mexican Inter
national from July 1910. u Includes tho Texas Central in 1911.
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Latest Gross Earnings by W eeks.— In the table which 
follows we sum up separately the earnings for the first week 
of July. The table covers 35 roads and shows 2 .3 4%  in
crease in the aggregate over the same week last year.

First week of July.

Ann A rbor______________
Buffalo Rochester & Pittsburgh
Canadian Northern___________
Canadian Pacific..... ............ ......
Central of Georgia____________
Chesapeake & Ohio___________
Chicago & A lton__  ________
Chicago Great W estern_______
Chicago Ind & Louisville_____
Colorado & Southern __________
Denver & R io Grande________
Detroit & Mackinac___________
Duluth South Shore & Atlantic 
Grand Trunk of Canada______

Grand Trunk W est________
Detroit Grand Hav & Milw.
Canada Atlantic___________,

International & Great Northern
Interoceanlc of M exico_________
Iowa Central__________________
Louisville & Nashville....... ...........
Mineral Range_________________
Minneapolis es St Louis_________
Minn St Paul & S S M_________ 1

Chicago Division_____ ______J
Missouri Kansas & Texas______
Missouri Pacific________________
Mobile & Ohio_________________
National Railways of M ex ico ..
R io GraDde Southern.................
St Louis Southwestern-------------
Southern Railway_____________
Texas & Pacific....... ................—
Toledo Peoria & Western----------
Toledo St Louis & Western------
W abash_____ ___________________

Total (35 roads)-------------------
Net increase (2 .3 4 % )................

1011. 1910. Increase. Decrease.

3 S Z 5
40,028 37,559 3,069

152,047 190,312 37,665
340,550 294,800 51,750

2,096,000 2,022,000 74,000
228,100 222,000 5,500
494,459 489,839 4,620
257,685 249,077 8,608
224,509 219,760 4,809
117,110 120,134 3,024
228,119 283,473 55,359
435,500 422,200 13,300

23,647 24,964 1,317
07,856 63,162 4,694 ............

943,095 879,302 63,733

126,000 146,000 20,000
157,214 103,089 5,875
52,118 54,887 2,769

948,015 881,390 66,625
12,901 11,116 1,785
93,733 92,478 1,255

458,852 458,173 679 ............
449,656 440,902 2,754
901,000 816,000 85,000
183,098 179,010 4,688

1,150,406 1,141,715 8,751
10,139 10,257 118

185,776 200,634 14,8 58
1,105,325 1,110,690 5,371

245,659 230,520 9,139
18,987 19,009 82
59,055 63,956 4,901

542,539 523,253 19,280
12,357,098 12,074,392 434,045 151,339

282,700

For the fourth week of June our final statement covers 46 
roads and shows 2 .94%  increase in the aggregate over the 
same week last year. : :

Fourth week of June.

Previously reported (20 roads).
Alabama Great Southern._____
Alabama New Orl & Tex Pac—

New Orl & Northeastern____
Alabama & Vicksburg______
Vicks Shrev & Pacific______

Atlanta lllrm & Atlantic______
Chesapeake & O hio____________
Chicago Great W estern________
Chicago Ind & L o u isv ille ..___
Cine New Orl & Texas P aclllc ..
Detroit Toledo & Ironton______
Georgia Southern & Florida__ _
Grand Trunk of Canada______ 1

Grand Trunk Western __  . 1
Detroit Grand Haven & Mllw
Canada Atlantic___________ J

International & Great Northern
Mexican R ailw ay ...................
Nevada-Caltfornta-Oregon .
R io Grande Southern______
Seaboard Air Line__________

Net Increase (2 .94% ).

1911. 1910/1 Increase. Decrease.

S S 8 S
14,428,852 14,365,801 468,058 405,007

112,932 125,900 ............ 12,974
102,211 104,159 '1,948

47,340 53,402 iO.116
42,274 45,001 3,327
68,619 58,115 8,534

857,969 097,199 100,770
239,508 233,087 6,421
166,164 149,476 10,688
259,493 255,435 4,058

34,731 48,095 13,364
50,550 51,288 5,282 ............

1,629,178 1,350,012 278,506 ............

204,000 210,000 12,000
195,300 207,700 12,400

8,715 9,491 776
14,285 10,131 1,846

468,255 408,490 59,759
18,934,412 18,390,034 1,008,130 “469,758

538,378 :-2 . . .

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

-Gross Earnings- -Net Earnings-

Roads.
Current

Year.

; 6,753 
34,906

Previous
Year.

Z
8,004

30,274

Current
Year.

Z
2,058
5,082

Previous
Year.

Z
2,160
6,460

■ 3,907 
47,178

4,390
46,985

029
13,140

1.155
13,225

r 4,868 
. 77,910

4,573
67,049

2,173
43,631

1,892
32,466

545,516
5,600,385

525,816
5/i98,090

178,963
1,769,414

198,896
1,918,556

3,060,055
31,785,534

2,856,149
30,742,705

1,019,015
8,096,151

1,028,778
7,801,548

• 528,258 
. 5,800,453

532,881
5,711,054

43,008
1,110,324

88,083
1,393,717

107,894
1,800,065

165,947
1,848,190

8,030
241,281

14,113
408,357

■ 185,413 
. 1,760,885

170,107
1,878,487

8,273
148,310

18,980
299,406

' 54,547 
. 481,832

55,825
430,228

23.297
142,531

24,241
131,643

' 596,065 
7,120,582

638,023
7,182,884

111,484
1,211,730

64,986
1,390,650

• 241,110 
. 2,165,018

245,850
2,101,475

111,533
813,124

119,123
811,045

- 43,133 
. 510,841

48,760
490,081

16,187
184,882

14,915
140,807

• 100,782 
1,938,854

182,858
1,793,248

50,526
058,788

66,826
609,179

y 176,513 
. 2,213,503

164.708 
2,153 677

28,067
526,229

34,202
491,604

- 105,344 
101,095 

. 1,283,433
90,679
96,149

1,173,420
18,244
13,300

242,419
12,395
9,348

247,705

Bellefonte Central.!)___June
Jan 1 to June 30______

Bridgeton & Saco River.May
July 1 to May 31______

Chester! & Lancaster___May
July 1 to May 31.

Chicago Ind & L oulsv.-M ay 
July 1 to May 3 1 ..

Grand Trunk of Canada
Grand Trunk R y _____

July 1 to May 3 1 ..
Grand Trunk Western May 

July 1 to May 31.
Det Gr Hav & M llw ..M ay

July 1 to May 31_____
Canada Atlantic.........May

July 1 to May 31______
Lexington & Eastern.b-M ay 

July 1 to May 31.
Pacific Coast......... .......... May

July 1 to May 31______
Richmond Freds & Pot.M ay

July 1 to May 31______
Rio Grande Southern.b-M ay

July 1 to May 31______
St L Rocky Mt & P ac.a .M ay 

July 1 to May 31.
Southern Railway—

Georgia South & Fla.b.May
July 1 to May 31______

Toledo Peoria & West b-M ay
June ____________
July 1 to June 30.

IN DU STRIAL COMPANIES.
American Tel & Tel—

(Associated C os).a—
Jan 1 to May 31............72,710.093 00,831,050 21,243,191 20,339,585

(Holding Co)—
Jan 1 to June 30............18,203,024 17,595,895 10,421,163 15,001,410

{/Mexican Tel & T el___ May 45,988 52,193
Mch 1 to May 31............ 130,111 154,639

a Net earnings here given arc after deducting taxes, 
b Net earnings here given are before deducting taxes 
g These results arc In Mexican currency.

23,135
71,085

24,447
7 8 ,3 2 3

Interest Charges and Surplus.
— Int., Rentals, &c.—  — Bal. o f Net Earns.—

Roads.

Bellefonte Central______ June
Jan 1 to June 30______

Bridgeton & Saco River.May
July 1 to May 31______

Rio Grande Southern___May
July 1 to May 3 i ______

St L R ocky Mt & P a c..M a y
July 1 to May 31______

Toledo Peoria & W est..M ay
June _____ _____________
July 1 to June 30______

INDUS1
American Tel & Tel—

(Associated Cos) —
Jan 1 to M ay 3 1 ........... 5,727,507

(Holding Co)—
Jan 1 to June 30______  2,805,885

x  After allowing for other Income received.

ELECTRIC R A IL W A Y  AND TRACTION COMPANIES

Current Previous Current Previous
Year. Year. Year. Year.

Z Z Z S
250 230 2,408 1,930

1,500 1,416 4,182 5,044
635 593 294 562

6,898 *0,613 0,248 6,612
19,110 20,078 zdef2,669 xdef5,468

211,247 217,053 zdefl7,121 zdef04,200
33,372 32,486 16,954 34,340

357,347 308,594 301,441 240,585
23,525 25,329 zdef 1,700 zdef7,270
23,342 25,078 :tdef7,043 £def9,448

293,955 290,113 zdef5,403 zdefl2,905
’ R IA L  COMPANIES.

5,727,507 4,571,732 15,515,684 15,707,853
2,805,885 2,580,356 13,555,278 13,315,054

latest Gross Eaminys. Jan. 1 to latest date.

Road. Week or 
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Z Z Z Z
American Rys Co____ May ____ 354,618 335,208 1,583,330 1,504,740
Atlantic Shore R y — May ____ 26,060 25,357 103,305 1 11,339
cAur Elgin & Chic Ry May ____ 152,751 142,014 039,835 586,919
Bangor Ry & Elec Co May ____ 41,750 42,875 215,069 209,599
Baton Rouge El Co.. May . .  . . 10,110 8,936 46,303 43,139
Binghamton Railway May . . . 33,677 28,024 140,440 135,282
BIrm R y. Lt & P ow . May ------ _ 224,986 218,255 1,134,227 1,069,370
Brock & Plym St R y . May ____ 10,070 9,524 39,541 39,021
Bklyn Rap Tran Sys. February 1591,045 1492,851 3,336,407 3,122,029
Cape BrctonElec Co. May ____ 27,651 26,030 124,708 121,793
Carolina Pow tc Lt Co May ____ 20,780 18,983 112,464 97,235
Cent Pk N & E R Iv .. February 41,778 43,280 92,214 87,936
Central Penn T rac__ May ____ 77,702 69,934 337,550 319,795
Chattanooga R y & Lt May ------ 77,738 70,811 308,045 335,715
Clcve Patnesv & East May ____ 33,138 30,255 127,952 120,317
Cleve Southw & Col May ____ 96,484 89,407 420,530 382,819
Columbus (Ga) El Co M a y ____ 40,417 37,227 190,030 275,036
Coney Isl & Bklyn__ February 9 0,050 80,364 190,590 181,437
Dallas Elect Corp. . May ____ 132,585 115,592 040,839 507,708
Detroit United R y__ 3d wk June 201,014 189,326 4,455,619 4,055,778
I) D E B <5c Bat (Rec) February 44,852 45,739 94,398 95,102
Duluth-Superior Trac May ------ 98,007 90,289 438,851 416,301
East St Louis & Sub. May ____ 193,181 183,478 905,984 918,799
El Paso E lectric___ May ____ 54,101 51,148 281,565 264,014
Fairm & Clarks Tr Co May ------ 63,201 54.001 271,813 ■ 218,718
42dStM&SNAv (Rec) February _ 102,991 96,321 219,444 198,687
Galv-Houston El Co May ____ 123,831 103,823 577,358 500,047
Grand Rapids R y Co. May ____ 98,137 93,207 451,713 430,871
Havana Electric Co. 
Honolulu Rapid Tran

Wk July 9 47,534 44,813 1,225,830 1,105,790
39,332
24,107

30,129 150,115 145,203
Houghton Co Tr Co . M a y ____ 25,472 117,528 124,244
Hudson & Manhattan May ____ 389,941 340,367 1 ,914,283 1,643,209
Illinois Traction C o .. May ____ 535,213 472,255 2,714, MO 2,365,773
Interboro Rap Trans. M a y ____ 2022,791 2571.710 13,117,583 12,741,758
Jacksonville Elec Co. May . . . 47,625 40,720 245,427 237,059
Kan City Ry & Lt Co M arch___ 656,001 022,555 1,912,619 1,788,017
Lake Shore Elec Ry. May . . . 105,321 100,424 444,035 423,194
Long Island Electric. February 1 1,789 10,691 24,819 21,239
Metropolitan St (Rec) February 975,696 970,326 2,076,501 2,010,421
Mllw El R y & Lt Co. May ____ 406,604 380,000 1,982,490 1,861,299
Milw Lt, Ht & Tr Co. May ------ 86,669 85,071 385,493 301,022
Montreal Street R y . . M a y ____ 431.089 370,234 1,876,852 1,680,793
Nashville R y & Light M a y ------ 163,174 148,094 794,548 730,527
New Orleans Ry & Lt A p ril____ 538,179 534,281 2,242,004 2,129,580
N Y City Interboro. . February 19,495 13,579 40,493 28,594
N Y A Long Island Tr February 22,644 19,894 47,037 38,375
N Y  & Queens C o___ February 76,010 06,001 100,146 134,499
Norf & Portsm Tr Co 
Northam Easton & W

May . . .
M a y ____

171,813 
1 5,185

160,492
14,505

826,450
63,791

765,607
North Ohio Trac & Lt M a y ------ 228,693 207,323 077,578 865,002
North Texas Elec Co. May ------ 136,227 117,700 038,943 556,650
Northwest Elev C o .. J u n e ____ 176,820 181,760 1,101,080 1,090,218
Ocean Electric (L I ) . February 2,952 3,065 0,205 6,043
Oklahoma City R y . . May ------ 53,030 53,861 244,102 227,910
Paducah Tr & Lt Co. M a y ____ 21,350 19,330 105,835 99,030
Pensacola Electric Co M a y ____ 23,843 21,805 114,107 106,024
Port (Ore) Ry,L&PCo. May ____ 527,931 400,430 2,500,015 2,100,734
Puget Sound El Co .. May ------ 148,828 109,190 712,450 701,475
Richmond Lt & R R . 
R io de Janeiro Tram

M arch___ 22,503 22,902 07,000 03,028
Light & Power C o

st Joseph (Mo) R y.L t
May ____ - 1096,947 910,476 5,035,809 4,097,283

Heat & Power Co . May ____ 83,759 79,587 435,301 408,014
Sao Paulo Tr, L *  P. May ____ 276,579 237,098 1,401,095 1,145,507
Savannah Electric Co May ____ 56,777 52,379 270,337 240,904
Seattle Electric C o .. May ____ 447,989 407,901 2,205,911 2,288,514
Second Ave (Rec) — February 55,285 57,195 120,880 114,107
Southern Boulevard. February 7,351 0,404 15,583 13,571
Sou Wisconsin Ry Co M a y ____ 16,983 15,055 75,063 09,050
Staten Isl M idland.. February 14,203 13,390 30,095 27,330
Tampa Electric Co . May ____ 55,301 50,421 277,972 202,489
Third Avenue (R ec). 
Toledo Rys & Lt Co.

February ..
Wk M;i.v 14

259,807
34,229

276,854
31.016

550,851 550,987
364,458 328,785 1 ,132.421 1,303,049

Trl-Clty R y & Light. May ____ 207,213 100,038 1,101,456 993,840
Twin City Rap Tran. 
Underground El Ry 

of London—
4th wkJune 201,104 103,818 3,773,410 3,574,789

Three tube lines__ Wk July 8 £13,290 £13,000 £385,070 £355,869
Metropolitan Dlst. Wk July 8 £12,048 £11,144 £324,731 £298,543
United Tramways- Wk July 8 £8,042 £0,500 £172,398 £105,952

Union (R ec)________ February 150,858 137,225 318,635 280,473
UnionRy.G&ECoUU) May ------ 250,574 228,955 1,281,049 1,211,883
United Rys of St L . . May ------ 1053,820 1008,384 4,794,045 4,005,801
United RRs of San Fr A p r il------ 052,800 048,015 2.525,935 2,494,860
Westches Elec (R ec). February 30,190 29,270 76,079 62,450
Whatcom Co Ry & Lt 
Yonkers RIt (R eo)_. 
Vnungst & Ohio R lv . 
CJ

M a y ------
February 
May ____

- 29,852
44,438

35,404 155,234
93,770

109,920
19,842 10,638 88,324 70,047

c These figures are foi consolidated com pany.

Electric Railway Net Earnings.— The following table gives 
the returns of ELECTRIC railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of June 10.

Roads.
Illinois Traction C o .a .M ay

Jan 1 to May 31 _____ ___
a Net earnings here given are after deducting taxes, 
b Net earnings here given arc before deducting taxes

-----Gross Earnings-------
Current Previous 

Year. Year.
$ $ 

535,213 472,255
2,714,140 2,305,773

------ Net Earnings------
Current Previous

Year.
$

191,007
1,022,403

Year.
Z

173,532
8 3 0 ,0 4 1
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.$25,380,068
121,204

$27,567,452
599,634

$25,248,875
539,249

.$25,258,864
2,813,797

$26,967,818 
. 2,469,964

$24,709,626
2,271,576

.$22,445,067
4,873,594

$24,497,854
4,217,898

$22,438,050
3,347,257

.$27,318,661
14,715,774

$28,715,752
12,468,165

$25,785,307
12,049,301

.$12,602,887
$2,355,675

9,113,538
$16,247,587

$2,355,675
9,118,538

$13,736,006
$2,400,000

9,130,550
$1,128,674 $4,773,374 $2,205,456

ANNUAL REPORTS,
Annual Reports.— An index to annual reports of steam 

railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “ Chronicle”  in which 
it is published. The latest index will be found in tl^e issue 
of June 24. The next will appear in that of July 2D.

Baltimore & Ohio Railroad.
(Preliminary Statement for Fiscal Year end. June 30 1911.)

The company has issued the following preliminary state
ment for the fiscal year ending June 30 (June partly est.).

The usual semi-annual dividends of 3 and 2 %  on the com
mon and pref. stock, respectively, were declared this week, 
payable Sept. 1. An official statement says:

W ith the payment of the full div. of 4%  on the pref. stock and 6% on the 
com m on stock for the year, the company will have a surplus to carry to 
profit and loss of approximately $1,126,000, a decrease compared with the 
previous year of $3,644,099. This decrease 13 more than onset by the In
crease In rates of pay, which for the year aggregated about $2,300,000, and 
the Increase in interest charges incident to the $50,000,000 4 y2 %  notes issue 
for equipment and additions and betterments, work on which Is still In 
progress.

1910-11. 1909-10. 1908-09.
Total operating revenue___________ -.$88,145,003 $88,901,252 $76,412,856
Operating expenses___________________  62,764,935 61,333,800 51,163,981

Net operating revenue----------
Outside operations (net deficit).

Total net revenue....................
Taxes accrued-----------------------   2,813,797

Operating Income___________
Other Income................- ...............

Gross corporate Income--------
Interest, rentals, & c-----------------

Net corporate Income......... . .
Preferred dividends (4 % )--------
Common dividends (6 % )----------

Balance, surplus......................
— V. 92, p . 1563.

American Power & Light Co., New York.
{Official Statement as of May 31 1911.)

On subsequent pages of this issue of the “ Chronicle”  may 
be found the first complete statement from official sources 
regarding the history and status, of the American Power & 
Light Co. and the three consolidated operating companies 
which it controls, namely:

— No. Customers Man 31—  
Oas. Electricity. Water.

Portland (Ore.) Gas & Coke Co. of Portland
and East Portland_______ . . ____ ___ ________20,665 _____  ____

Kansas Gas & Elec. Co. of Wichita, Pittsburg,
Frontenac, Independence and Sedgw ick,K an.13,725 6,185 ____

Pacific Pow. & Lt. Co. of Washington, Oregon &
Idaho (Walla Walla, North Yakima, Pendle
ton, Astoria. Lewiston, &c., & c.)__________ 3,725 10,657 4,375
The last nam d c impany also operat sabout 30 miles of electric rail ways.

> All of the companies have strong boards of directors, these 
including in the case of the parent company, in addition to 
several representatives of the Electric Bond & Share Co. of 
New York, the Treasurer of the Standard Oil Co., the 
Assistant to the President of the General Electric Co., 
members of several prominent banking houses, and other 
men of high standing, as the report shows. The statement, 
indeed, will be found unusually full with reference to all 
matters bearing on the finances of the enterprises. See also 
description of new convertible notes in last week’s issue, p .100.

Lawyers' Mortgage Co., New York.
{Report for Six Months ending June 30 1911.)

The report of President Richard M. Hurd for the late half
year is published in the advertising pages of to-day's “ Chron
icle.” The report shows:

OPERATIONS FOR H A L F -Y E A R .

Income from — 
Premiums for guaranties 
Interest on m ortgages.. 
Rent, commissions, & c.

Gross earnings______
Expenses—

R ent___________________
Salaries________________
Advertising  ............. 1
Stationery ___________/
Taxes and general expen.

Gross expenses______
Net earnings___________
Dividends (6 m onths). .

Balance, surplus.

1911. 1910.§ 1909.£ 1908.
$

,250,331 21.740,285 16,897,501 12,942,259
,956,667 103,021,787 86,005,963 69,031,168
275,200 243,308 198,646 159,496
124,943 125,101 100,393 108,527

7,913 11,109 3,741 8,359
408,056 379,518 302,780 276,383

9,000 9,500 9,500 4,687
55,047 50,898 41,991 34,820
9,314 7,851 f 5,135 5,520

12,127 1,297
14,161 9,709 14,128 8,537
87,522 77,958 72,881 54,861320,534 301,560 229,899 221,522240,000 (6)240,000 (6)150,000 (5)125,000
80,534 60,560 79,899 96,522

BALANCE SHEETS JUNE 30.
1911. 1910.

Assets— S $
N. Y. City mtges.-.4,587,633 5,217,968 
Acer. int. receivable. 258,199 246,595
Co ’sBkln. bldg., cost 175,000 175,000
Heal estate..............  100,120 110.608
Cash .........................1,802,631 1,076,446

T otal................ ..6,983,586 6,826,617

1911. 1910.
Liabilities— S s

Capital .....................4,000,000 4,000,000
Surplus.....................2,000,000 2.000,000
Untilv. profits---------  471,042 309,329
Mtgs.80ld.notdeliv’d 456,139 462,005
Res d for prera., &e. 56,405 .55,283

T otal.....................6,983,586 6,826,617

Virginia-Carolina Chemical Co.
{Report for Y  ear ending May 31 1911.)

The report for the late year shows the consolidated state
ment of earnings and surplus account, including the Southern 
Cotton Oil (see also separate report below) and other sub
sidiary companies, excepting the Einigkeit (Potash) Co., 
whose profits are not included in the last two years. In 
1908-09 the earnings of the Potash Co. were included only to 
the extent of dividends amounting to $54,582 and in the 
year 1907-08 to the extent of the first quarterly dividend, 
amounting to $12,606, paid April 1 1908.

OPERATIONS FOR YEARS E N D IN G M A Y  31.
„ 1910-11. 1909-10. 1908-09. 1907-08.

Total net profits (see
a b o v e )-----------------------$4,773,076 $6,613,922 $5,582,681 $4,534,362

Repairs and maintenance 1,285,147 1,277,253 1,073,701 1,006,936
B aL.netprof.(seeabove) $3,488,829 

Less Interest, Dies.,& c.
Interest on bonds______  $577,500 $592,500
Interest and discount___ 601,559 387,548
Preferred stock ( 8 % ) . . .  1,440,000 1,440,000
Common stock------------(3 % ) 839,532 (5) 1,399,220
Set aside for con tin. fund _________ _________

$5,336,669 $4,508,980 $3,527,426
$474,235

496,152
1,440,000

(3)839,532
100,000

$258,333
685,640

1,440,000
" Yob'ooo

_  , $3,458,591 $3,819,268 $3,349,919 $2,483,973
Balance, surplus--------  $30,238 $1,517,401 $1,159,061 $1,043,453
Note.— ih c  dividends on the com m on stock shown above are those paid 

out of the earnings of the respective fiscal years. This method differs from 
that used by the company, but Is In accordance with our usual practice.

CONSOLIDATED B AL A N C E  SHEET M A Y  31.
Assets—  1911. 1910. 1909. 1908.

Kcal estate, plants, <sc.$42,379,819 $41,577,756 $41,121,531 $40,677,024
Other Investments_____  5,052,670
Cash ----------------------------  4,258,362
Mfd.prod.,mat.&supplles 7,590,040
Accounts receivable____ 9,723,525
Bills receivable_________ *4,879,295
Int.,1ns.,&c..paid in adv. 594,535 
Miscellaneous investm’ts 13,939
Sinking fund Investment _________
Insur. fund Investment. *30,000

4,840,863
3,047,171
8,391,649
8,692,769

*5,029,608
433,447

15,887
*30(666

4,735,379
3,270,605
7,325,821
7,081,234

*5,060,722
292,333

8,665
300,000
*30,000

4,697,018
2,689,318
0,358,962
6,850,952

*6,616,316
295,681

75,624

$18,000,000
27,984,400

5,000
5,000,000

T o t a l ------------------------ $74,522,185 $72,059,150 $69,226,290 $68,260,895
Liabilities—

Capital stock, preferred.$18,000,000 $18 
Capital stock, com m on. 27,984,400 27
S. C. Oil Co. stk. outst’g _________
Coll, trust bonds_______  _________ .
1st M. 15-yr. 5% bonds. 11,400,000 11
Bills payable___________  6,178,478 2
Accounts payable______  1,151,444 1
Drafts against consign’ts 142,899
R eserves_______________ 314,563
Accrued Interest_______  _________ _
S urp lus.............................  9,350,401

,000,000
,984,400

700,000
853,800
109,204
127,572
304,323

$18,000,000
27,984,400

12,000,000
2,370,900

602,247
220,594
245,387

9,879,851 7,802,762

8,706,500
683,346
216,494
241,641

41,666
7,381,848

Total _________ _______$74,522,185 $72,059,150 $69,226,290 $68,260,895
* After deducting $6,075,809 in 1911 (against $4,689,818 In 1910 and 

$4,681,811 in 1909) for bills discounted In the ordinary course of business 
and $818,358 in 1911, $574,368 in 1910, $829,159 In 1909 and $618,146 
in 1908 for reserve for doubtful accounts and rebate of interest.

*  Investments in 1st mtge. 5% 15-year bonds at par.— V . 93, p . 110.

Southern Cotton Oil Co.
{Report for Fiscal Year ending May 31 1911.)

This company, controlled by the Virginia-Carolina Chemi
cal Co. (see report above), reports the following:

RESULTS FOR YEARS EN D IN G M A Y  31.
1910-11. 1909-10. 1908-09. 1907-08.

Net earnings--------------*dcf.$626,395 *$1,450,006 *$1,545,732 *$526,607
Dividends p a id . . . .......... (5)500,000 (9)900,000 . . .

Balance.................... def.$1,126,395 sr.$550,008sr.$l,545,732 sr.$526,607
were stated after charging to operating expenses $634,177 
Improvements In 1910-11, against $622,523 in 1909-10, 
-09 and $547,713 in 1907-08.

BALANCE SHEET M A Y  31.
1911. 1910.

Liabilities— $ 8
Capital stock.com.10.000,000 10,000,000
Bills payable......... 3,652,500 2,953,800
Accts. payable,&c. 474.991 380,834
Drafts against con

signments ......... 142,899 127,573
Reserves............... 197,090 200,220
Surplus................  3.752,799 4,879.194

* Net earnings 
for repairs and 
$496,702 in 1908

Assets—
Real est.,plant,&c.
Stocks owned___
Bonds owned___
Materials *  supp. 
Accts. <fc bills roc. 
Int. <t ins. In adv. 
Cash ....................

1911. 1910.
$ 5

. 9,730,825 9,472,703

. 1,130,883 1,088,389

. 393,741 393,741

. 3,545,940 4,261,815

.*1,843,271 *2,013.850

. 84,453 91,160

. 1,486,165 1,186,963

.18.220,279 18,541.621

There are 8,532 mortgages outstanding (see "operations”  above), the average 
loan in Manhattan amounting to $33,000, In Brooklyn to $5,600 and In the Bronx 
to $16,500.—V. 92, p. 116.

T otal................ 18.220,279 18,541,621
* Accounts and bills receivable were stated after deducting $230,267 reserve for 

doubtful accounts In 1910-11, against $178,345 In 1909-10.—V. 91, p. 150.
Montreal Water & Power Company.

{Report for Fiscal Year ending April 30 1911.) 
President Edwin Hanson, Montreal, July 3 wrote:

The gross earnings continue to steadily Improve, the Increase for the past 
year being $44,029, or nearly 11 \$% over 1909-10. Should the percentage 
of increase be on an average of only 10% , and there Is every reason to 
expect at least that rate of improvement, you may anticipate with confldenc 
a gross revenue of $750,000 in five years and $1,000,000 in about eight 
years. From the profit and loss surplus as of April 30 1910 a dividend of 
$26,865 was paid on income bonds and scrip certificates, and from the 
surplus as of April 30 1911, amounting after various deductions for reserves, 
& g . ,  to  $32,822, lt Is proposed to pay a further dividend on the income 
securities. .

New works to the amount of over $440,000 have been added to the 
system and paid for during the year, and In addition to this the unfundel 
liabilities, which on the 30th April 1910 amounted to about $830,000 have 
been reduced to about $368,000 and of this amount about $138,000 is pay
able only In from five to twenty years and bears no interest. Thecurrent 
liabilities, Including those fornew construction, are less than the cash and 
other liquid assets on hand

The filtration plant is expected to be completed by June 1912. W ork 
on the new reservoir has not been as rapid as expected; the contract, 
however, requires that the first section shall be ready for use by Dec. 31 
nextand the second section two years later. New 16-in. and 20-In.trunk 
main running from Mile End to the eastern limits In Malsonneuve, and 
being nearly four miles long. ha3 been completed and will generally Improve 
the supply for that large and growing district. Ordinary extensions of 
distribution mains were laid aggregating a little over nine miles, and making 
a total of about 146 miles In the system.

During the year also there were 3,384 new services added, making an 
aggregate of 37,705. We Intend Installing another 10,000,000 gallon pump 
during the coming year and will also Increase the main trunk 3vstem by 
an addition of about three miles of 4 feet, 3 feet, 30-Inch and 16-inch steel 
and Iron mains.

Negotiations with the city regarding the acquisition of the com pany's 
undertaking arc still in progress, but no definite action under the law
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r e g u la t in g  th is  m a tte r  h a s  y e t  b e e n  m a d e . H o w e v e r  th e  c i t y  h a s  o f f ic ia l ly ,  
a s k e d  fo r  a  s ix -m o n t h s ’ o p t io n  o n  a t  le a st  9 5 %  o f  th e  sh a res  a n d  th e  c o m 
m it te e  o f  sh a re h o ld e rs  h a s , u n d e r  th e  a u t h o r it y  o f  th e  sh a re h o ld e rs , g ra n te d  
th is  r e q u e s t ,  [see a n o th e r  p a g e .— E d .]

I N C O M E  A C C O U N T  F O B  Y E A R  E N D I N G  A P R I L  3 0 .

O p e r .,  m a ln t . ,  le g a l , g e n . & o th e r  e x p .

Deduct—
I n t .  o n  b o n d s ,  & c . ,  p a id  a n d  a c c r u e d .  
A d d e d  t o  r e se rv e  a c c t .  f o r  p r e m . a t  
■ m a t u r it y  o f  p r io r  lien  b o n d s  a n d  ln t .;

a ls o  y e a r 's  p r o p o r t io n  o f  d ls -  
• c o u n t  & e x p .  o n  sa le  o f  b o n d s ,  e t c .  

I n t .  o n  n e w  w o rk s  d u r in g  c o n s t r u c t io n
D e p r e c ia t io n ,  & c ______________________
P r o v is io n  fo r  b a d , & c . ,  d e b t s __________
D Iv . p a id  o n  in c o m e  se cu r it ie s  (2 } $ % )

T o t a l  d e d u c t io n s .

1 9 1 0 -1 1 .
$4 3 2 ,1 5 1

1 4 9 ,6 8 5

1 9 0 9 -1 0 .
$ 3 8 8 ,1 2 2

1 6 4 ,6 3 7

1 9 0 9 -0 8 .
$ 3 5 2 ,8 1 0

1 5 2 ,1 8 7

$ 2 8 2 ,4 6 6 $ 2 2 3 ,4 8 5 $ 2 0 0 ,6 2 3

$ 1 4 2 ,6 3 2 $ 1 3 6 ,9 8 2 $ 8 4 ,4 7 2

2 3 ,5 4 9
2 5 ,2 8 4
4 2 ,0 0 0
1 7 ,5 0 0
2 6 ,8 6 5

1 4 ,5 3 7 1 4 ,5 8 4

4 2 ,5 0 02,000
2 6 ,8 6 5

7 5 ,0 0 0

2 6 ,8 6 5

$ 2 7 7 ,8 3 0
s u r$ 4 ,6 3 6

$ 2 2 2 ,8 8 4
su r$ 6 0 1

$ 2 0 0 ,9 2 1
d e f$ $ 2 9 8

B A L A N C E  S H E E T  A P R I L  3 0 . 
1911, 1910.$ $Asscls—

Franchises, real es
tate, Arc. ( c o s t ) - - 5 ,603,741 5,163,36(5 

Securities on  h a n d ..  *225,489 904,875
D isc. & ex p . o f  prior 

Hen bonds (w ritten
o ff y e a r ly ) ............... 312,191

A ccounts receivable. 143,978 
Stable, stock , furni

ture, tools , coa l, &e. 20,156 
P ipes, fittings, & c . . .  22,115
U nexpired Ins., A c .  - 1,358
Cash*...............................  119,939

187,821
86,798

18,914
5.838
2 ,420
1,134

1911. 1910.
Liabilities— S $

O rdinary shares------- 280,000 280,000
Preferred shares------- 500,000 500,000
Ste. Cunegonde 5 %

debentures________  250,000 250,000
Prior lien 4 >$%  b d s .3 ,647 ,080  3 ,189,613 
5 %  non -cum . secur’ s 
(Incom e up to  1912).1 ,074 ,596  1,074,596 
A ccounts, bills pay

able, loans, & c ------  367,655 754,170
Bank overd ra ft_____  _______ 74,760
A ccrued Int. & wages .55,623 39,983
R cs ’ve  for dep ’n, <te. 227,328 165.995
Suspense a c c o u n t - . .  13,863 13,863
Profit and loss............. 32,822 28,186

T o t a l .........................6 ,448,067 6 ,371,166  T ota l ......................... 6 ,448,967 6 ,371,166

’ T h e  Item  o f  $ 2 2 5 ,4 8 9  re p re se n ts  th e  c o m p a n y ’s p r io r  lien  4 44s h e ld  in  
t r e a s u r y ,  fo r m in g  p a r t  o f  th e  $ 3 ,6 4 7 ,0 7 9  s h o w n  a m o n g  l ia b ilit ie s .

In  a d d it io n  t o  th e  lia b il it ie s  s e t  fo r th  In th e  a b o v e  s ta te m e n ts , th e re  
e x is ts  a  l ia b il ity  t o  th e  c i t y  o f  M o n tre a l ( fo r m e r ly  th e  t o w n  o f  S t .  L o u ts  d u  
M ilo  E n d ) ,  o f fs e t  b y  a d d it io n a l  a ssets  o f  e x a c t ly  th e  sa m e  a m o u n t ,  r e p re 
se n t in g  a  fu r th e r  p ip e  s y s te m  t h a t  Is t o  b e  ta k e n  o v e r  b y  t h e  C o m p a n y . 
— V . 9 1 .  p .  1 77 5 .

The Wm. Cramp & Sons Ship & Engine Bldg. Co., Phila.
{Report for Fiscal Year ending April 3 0  1 9 1 1 .)

>f: P r e s id e n t  H e n r y  S . G r o v e , P h i la . ,  J u n e  2 9  1 9 1 1 , w r o te :
T h e  s h ip b u i ld in g  In d u s try  o n  th e  A t la n t ic  C o a st  r e m a in s  w ith o u t  c h a n g e  

f r o m  t h e  c o n d it io n s  r e c ite d  In la s t  y e a r ’s r e p o r t .  T h e  g e n e ra l d e p re ss io n  In 
b u s in e ss  h a s  a f fe c te d  o u r  o th e r  e n g in e e r in g  a n d  m a n u fa c tu r in g  d e p a rtm e n ts  
s o  t h a t  th e ir  p ro fits  h a v e  b e e n  in a d e q u a te  t o  o v e r c o m e  th e  losses o f  th e  
s h ip b u i ld in g  d e p a r tm e n t .  O f th e  $ 2 0 6 ,7 9 9  e x p e n d e d  In “ re a l e s ta te , n e w  
t o o ls  a n d  m a c h in e r y ,”  th e  g re a te r  p a r t  w a s in v e s te d  In a  la rg e  m o d e rn  
m a r in e  r a i lw a y  a t  th e  K e n s in g to n  S h ip y a rd  C o . ,  w ith  a  c a p a c i t y  fo r  v esse ls  
o f  o v e r  3 ,0 0 0  to n s  d is p la c e m e n t; In n e w  t o o ls  In o u r  h y d r a u lic  d e p a r tm e n t ; 
in  e n la r g c ln g  th e  o f f i c e  a c c o m o d a t io n s ,  a n d  th e  p u rch a se  a n d  Im p ro v e m e n t  
o f  th e  F e d e ra l  S te e l  F o u n d r y  C o .,  th e  m a n u fa c tu r e  o f  o u r  o w n  s te e l ca s tin g s  
h a v in g  b e c o m e  esse n tia l f o r  th e  su cce s s fu l  p ro g re ss  o f  o u r  d e p a r tm e n ts .

T h e  c o m p a n y  Is a d m ir a b ly  e q u ip p e d  t o  d e a l w ith  a n  in cre a se d  v o lu m e  
o f  b u s in e ss  in  its  e n g in e e r in g , m a n u fa c tu r in g  a n d  sh ip  re p a ir  d e p a rtm e n ts , 
a n d  th e  b o a r d  c o n f id e n t ly  e x p e c t s  th a t  w ith  th e  r e v iv a l  o f  g en era l b u sin ess , 
th e s e  d e p a r tm e n ts  w ill g iv e  a  s a t is fa c to r y  a c c o u n t  o f  th e m s e lv e s .

EARNINGS FOR FISCAL YEAR ENDING APRIL 30.
1910-11. 1909-10. 1908-09. 1907-08.

N et earnings o f  all departm ents o f  the 
com pany and Its subsidiaries, v iz .: I . P .
M orris Co. and K ensington Shipyard 
C o ., Including m iscellaneous Income, 
and a fter deduction  o f  Insurance and 
ta xes , but before deduction  o i  bond In
terest or m iscellaneous Interest...................S283.507 $716,142 $747,950 $555,735

Interest on 20-year 5 %  serial n otes----------- $187,083 $198,083 $208,833 $217,333
Interest on first m tge. 5 %  gold b on d s-------  60,417 61,667 62,917 64,167
G round rents & Int. on  real estate m tg e s . .  29,839 29,964 30,047 31,508

N et surplus______________________________  $6,168 $426,428 $446,153 $242,727
T he com pany has m ade the follow ing paym ents and expenditures:

In  reduction o f capital debt, $245,000;
220 20-year 5 %  serial notes redeem ed, as per term s o f  issue----------------------$220,000

25 1st M . 5 %  gold bonds redeem ed, as per term s deed o f tru st--------------  25,000
E xpend ed  In the purchase o f  real estate, new  tools , m achinery and for

Im provem ents, & c ................................................... - ......................................................... 206,799
BALANCE SHEET APRIL 30.

1911.$ 1910.
SAssets—

R eal estate, m a
ch inery, & c____ 13,185,565 12,978,766

B ills & accts. re c . 1,168,306 871,614
M aterials & su p p . 412,788 421,558
Cash .........................  422,311 1,083,566
D e l’d  assets (accts.

In proc. o f  adjus) 662,201 737,350

T o t a l .....................15,851,171 16,092,854
— V . 93. p . 49.

1911.
Liabilities— S

Capital s to ck ..........  6 ,098,000
B onds and m ort

gages ___________ 5 ,429,912
Merchandise accts. 335,115 
W ages due M a y ..  73,120 
Accrued In terest.. 81,170 
Profit and loss____  3 ,833,854

1910,$
6,098,000

5,674,912
326,965

45,797
94,923

3,852,257

T o t a l ....................15,851,171 16,092,854

GENERAL INVESTM ENT N EW S
RAILROADS, INCLUDING ELECTRIC ROADS.

. Alberta Central Ry.— Construction.— V ic e -P r e s id e n t  J . C a r
ly le  M o o r e  o f  R e d  D e e r , A lb e r t a , s t a te s  t h a t  u p  to  th e  p re se n t  
t im e  th e  c o m p a n y  h a s  b e e n  g r a d in g  w ith  it s  o w n  o u tfits , 
a n d  a b o u t  4 0  m ile s  h a v e  b e e n  b u ilt , b u t  t h a t  a  c o n tr a c t  fo r  
b e tw e e n  6 0  a n d  7 0  m ile s  h a s  b e e n  le t  a n d  t h a t  th e re  w ill b e  
1 0 0  m ile s  u n d e r  c o n s tr u c tio n  th is  fa l l .  C o m p a r e  V .  8 8 ,  p .9 9 2 .

American Railways, Philadelphia.—Refunding.— T h e  s y n 
d ic a t e  u n d e r w r itin g  th e  n e w  issu e  o f  8 2 ,5 0 0 ,0 0 0  c o n v e r tib le  
b o n d s  to  re fu n d  th e  b o n d s  d u e  D e c . 1 1 9 1 1  h a s  b e e n  q u ite  
la r g e ly  o v e r s u b s c r ib e d . T h e  “ P h ila d e lp h ia  F in a n c ia l B u lle 
t in ”  o n  J u ly  1 0  sa id :

A  s y n d ic a te  c o m p o s e d  o f  B lo re n  & C o . a n d  N cw b u rg e r  H e n d e r s o n  & L o e b  
h a s  b e e n  fo rm e d  t o  u n d e rw r ite  $ 2 ,5 0 0 ,0 0 0  2 0 -y e a r  5 %  g o ld  b o n d s ,  t o  r e fu n d  
th e  m a tu r in g  $ 2 ,5 0 0 ,0 0 0  b o n d s  d u e  D e c .  1 n e x t .  T h e  s y n d ic a t e  w ill a lso  
h a v e  a n  o p t io n  t o  p u rch a se  th e  r e m a in in g  $ 5 0 0 ,0 0 0  o f  u n is su e d  b o n d s ,  th e  
m o r tg a g e  b e in g  c lo s e d  a t  $ 3 ,0 0 0 ,0 0 0 .

T h e  n ew  issue w ill p r o b a b ly  h a v e  a  c o n v e r t ib le  fe a tu re  s im ila r  t o  th a t  o f  
th e  o ld  b o n d s , a n d  e x te n d in g  t h r o u g h  th e  first tw o  y e a r s  o f  Its l ife .  T h e  
c o lla te r a l  se cu r in g  th e  o ld  lo a n  w ill b o  d e p o s ite d  to  p r o t e c t  th e  n e w  Issue, 
t o g e t h e r  w ith  ce r ta in  a d d it io n a l c o lla te r a l  r e p re se n t in g  p a r t  o f  a  to ta l  e x 
p e n d itu r e  o f  $ 2 ,6 7 4 ,9 5 4  a d d it io n a l ly  m a d e  o n  th e se  p r o p e r t ie s  s in ce  th e  o ld  
lo a n  w a s  Issu ed . [A n o th e r  a u t h o r it y  s a y s : " W e  le a rn  th a t  su ch  o f  th e  m a 
tu r in g  5 %  b o n d s  as m a y  b e  e x c h a n g e d  w ill p r o b a b ly  b e  p r iv ile g e d  to  o b ta in  
th e  n e w  b o n d s  a t  96  M a n d  ln t . in  e x c h a n g e  fo r  th e  o ld  b o n d s  a t  100 44 a n d  
in t .  B lo re n  & C o . a r c  b id d in g  1 0 0 f o r  a n y  p a r t  o f  th e  $ 1 ,0 0 0 ,0 0 0  5s 
d u e  1 9 1 1 .” ]— V . 9 2 , p .  143 5 .

Bartlett & Western Ry.— Extension.— T h e  r o a d  w h ic h  n o w  
e x te n d s  fr o m  B a r t le t t  to  F lo r e n c e , T e x . ,  2 3  m ile s , w ill , i t  is  
a n n o u n c e d , c o m p le te  th e  e x te n s io n  fr o m  F lo r e n c e  to  J a r r e ll , 
1 2  m ile s , n o w  p a r t ly  g r a d e d .— V .  9 2 ,  p .  1 7 0 0 .

Brockville Westport & Northwestern Ry.— Receivership.—  
A  p r e ss  r e p o r t  fr o m  T o r o n t o  o n  J u ly  1 4  s ta te d  t h a t  J u d g e  
T e e tz e l h a d  d e c id e d  to  p la c e  th is  p r o p e r ty  in  th e  h a n d s  o f  a  
re c e iv e r  o n  a p p lic a t io n  m a d e  b y  th e  K n ic k e r b o c k e r  T r u s t  C o . 
o f  N e w  Y o r k ,  a s  tr u s te e , n o  in te r e s t  h a v in g  b e e n  p a id  o n  th e  
b o n d s  fo r  th e  la s t  fo u r  y e a r s .— V .  9 1 ,  p .  2 7 5 .

Canadian Northern Ry.— Construction.— V ic e -P r e s id e n t  
S ir  D o n a ld  M a n n  a n n o u n c e s  th e  a w a r d  o f  c o n tr a c ts  fo r  th e  
C a n a d ia n  N o r th e r n  O n ta r io  R a i lw a y  e x te n s io n  fr o m  P o r t  
A r th u r  to  S e llw o o d  J e t . ,  5 5 0  m ile s ; a lso  t h a t  th e  s e c t io n  o f  
th e  T o r o n t o -O t t a w a  lin e  fr o m  T o r o n t o  to  T r e n t o n , a b o u t  
1 0 0  m ile s , w ill b e  r e a d y  fo r  in s p e c tio n  b y  th e  G o v e r n m e n t  
b y  A u g . 1 , a n d  t h a t  p a s s e n g e r  tr a in s  w ill b e  ru n n in g  o n  i t  
fo r  th e  T o r o n t o  E x h ib it i o n . C o m p a r e  V .  9 2 ,  p .  1 6 3 5 , 1 4 3 5 .

T h e  la s t -n a m e d  lin e  as fa r  e a s t  as K in g s to n  w ill b e  r e a d y  f o r  tra in s  th is  
fa l l ,  a n d  th e  re m a in d e r  t o  O t ta w a  In a b o u t  a  y e a r .

S ir  D o n a ld  M a n n  sa y s : “ W e  w ill ru n  th e  lin e  fr o m  P o r t  A r th u r  b e tw e e n
th e  C . P . R y .  lin e  a n d  L a k e  S u p e r io r  fo r  a  fe w  m ile s , th e n  in  a  n o r th e a s te r ly  
d ire c t io n  t o  th e  n o r th  o f  L o n g  L a k e , t o  o b v ia t e  th e  m a n y  r id g e s  a n d  r iv e r  
b as in s  ru n n in g  s o u th  t o  th e  la k e . O u r r o u t e  fr o m  th e  n o r th  o f  th e se  r id g e s  
w ill ru n  th ro u g h  a  r ich  c la y  b e lt  f o r  a b o u t  300  m ile s  t o  S e llw o o d  J u n c t io n .

“ T h e  c o s t  a t  a n y  ra te  w ill b e  m o r e  th a n  th o  L a k e  S u p e r io r  d iv is io n  o f  th e  
C . P .  R y .  fr o m  P o r t  A r th u r  t o  N o r th  B a y , f o r  w e  w ill h a v e  lig h te r  g ra d e s . 
W e  a re  b u ild in g  th a t  lin e  21 fe e t  t o  th e  m ile , w h e re a s  th e  C . P .  R y ’ s g ra d e  
Is a b o u t  53 fe e t  t o  th e  m ile .”

A s  t o  th e  e n tra n ce  in to  M o n tr e a l , h e  sa y s  e x p e r ts  a re  w o r k in g  n o w  o n  a  
s c h e m e  t o  g e t  in to  M o n tr e a l b y  tu n n e l th ro u g h  th e  m o u n ta in s  fr o m  th e  
n o r th ,  b u t  n o th in g  ca n  b e  s a id  a b o u t  th e  fe a s ib i li ty  o f  th e  s c h e m e  u n t il t h e  
r e p o r t  fr o m  th e  e x p e r ts  is r e c e iv e d . „  , „  _  „

W o r k  Is to  b e  b e g u n  a t  o n c e  o n  th e  C a n a d ia n  N o r th e rn  P a c if ic  R y .  lin e  
b e tw e e n  V a n c o u v e r  a n d  K a m lo o p s .  163 m ile s , th e  s u b -c o n t r a c t s  h a v in g  
b e e n  le t  b y  th e  c o n t r a c t o r s ,  th e  N o r th e rn  C o n s tru c t io n  C o . o f  W in n ip e g  
a n d  P .  W e lc h  o f  S p o k a n e .

Listed.— T h e  L o n d o n  S to c k  E x c h a n g e  o n  J u n e  3 0  lis te d  
s c r ip , f u l ly -p a id , fo r  £ 3 5 8 ,8 8 8  3 % %  1 st  M . d e b e n tu r e  s t o c k ,  
1 9 5 8 , g u a r , b y  D o m in io n  o f C a n a d a . C o m p a r e  V .  9 2 , p . 1 6 3 5 .

Canadian Northern Alberta Ry.— Listed.— T h e  L o n d o n  
S to c k  E x c h a n g e  o n  J u n e  3 0  lis te d  s c r ip , f u l ly -p a id , fo r  
£ 6 4 7 ,2 6 0  3 % %  1 st M . d e b e n tu r e  s t o c k , 1 9 6 0 , g u a r a n te e d  
b y  D o m in io n  o f  C a n a d a . C o m p a r e  V .  9 2 ,  p .  7 9 4 .

Chicago Milwaukee & St. Paul Ry.— Acquisition.— S ee  
I n d ia n a  H a r b o r  B e lt  R R .  b e lo w .— V .  9 2 ,  p .  9 5 5 .

Chicago &  North Western Ry.— Acquisition.— S e e  Indiana 
H a r b o r  B e lt  R R .  b e lo w .— V .  9 2 ,  p .  1 7 0 0 .

Chicago Railways Co.— Bonds Offered.— H a r r is , F o r b e s  &  
C o . a n d  th e  N a tio n a l C i t y  B a n k , b o th  o f  N e w  Y o r k ,  a re  
o f f e r in g ,a t  9 9 %  a n d  i n t . ,  b y  a d v e r t is e m e n t  o n  a n o th e r  p a g e ,  
$ 5 ,0 0 0 ,0 0 0  1 st M . 5 %  g o ld  b o n d s  d a te d  1 9 0 7  a n d  d u e  F e b . 1 
1 9 2 7 , b u t  r e d e e m a b le  a t  p a r  a n d  in t . o n  a n y  in t e r e s t -p a y 
m e n t  d a te  (c o m p a r e  V .  9 2 ,  p .  2 6 0 ,  3 2 1 ,  1 1 0 2 ) .  '. y  
Abstract of Letter from Chairman Henry A. Blair, Chicago, July 12 1911.

[A d d re sse d  t o  H a rr is , F o r b e s  & C o . ,  N e w  Y o r k  C ity .]
R e fe r r in g  t o  y o u r  r e c e n t  p u rch a s e  o f  a n  a d d it io n a l $ 5 ,0 0 0 ,0 0 0  1 st M .  

b o n d s  o f  th e  c o m p a n y , th e  p r o ce e d s  o f  w h ic h  It Is e s t im a te d  w ill p r a c t ic a l ly  
c o m p le t e  th e  r e h a b il ita t io n  a n d  e q u ip p in g  o f  th e  r e c e n t ly -a c q u ir e d  128 
m iles  o f  tra ck  ( fo rm e r ly  th e  c i t y  lin e s  o f  th e  C h ica g o  C o n s o lid a te d  T r a c t io n  
S y s t e m ),  I ta k e  p lea su re  In g iv in g  y o u  th e  fo l lo w in g  In fo rm a t io n  r e g a rd in g
th e  c o m b in e d  p ro p e r tie s  a n d  fin a n ce s  o f  th e  c o m p a n y .  ____

T h e  ca p ita liz a t io n  c o n s is ts  o f  th ese  1st M . b o n d s , $ 4 5 ,9 5 5 ,0 0 0 , a n d  ju n io r  
se cu r it ie s , $ 4 2 ,2 7 7 ,5 4 7 . N o  a d d it io n a l 1st M . b o n d s  ca n  b e  Issu ed  e x c e p t  
f o r  e x te n s io n s  a n d  Im p ro v e m e n ts  a p p r o v e d  b y  th e  b o a r d  o f  s u p e rv is in g  
en g in e e rs , in  a c c o r d a n c e  w ith  th e  o rd in a n ce  o f  F e b . 1 9 0 7 .

Earnings o f Properties Now Owned for Year ending June 30 1 9 1 1 . 
[In c lu d in g  a p p r o x im a te ly  s e v e n  m o n t h s ’ e a rn in g s  o f  th e  r e c e n t ly -a c q u ir e d  

C h ica g o  C o n s o lid a te d  T r a c t io n  p r o p e r ty  w ith in  th e  c i t y  lim its .]
G ross  e a rn in g s ____________$ 1 5 ,5 3 8 ,8 6 0 1 P re s . In t . c h a rg e  o n  1 st 5s $ 2 ,2 9 7 ,7 5 0
N e t ea rn in gs  (a fte r  ta x e s ) $ 4 ,7 4 8 ,6 3 5 1 B a la n ce , s u r p lu s --------------$ 2 ,4 5 0 ,8 8 5

T h e  a ctu a l In t. a c c r u e d  w a s  o n ly  $ 1 ,7 9 9 ,3 2 1 , le a v in g  b a la n c e  o f  $ 2 ,9 4 9 ,3 1 4  
Gross Receipts for Fiscal Years ended Jan. 3 1 .

[Y e a r  1 90 9 -10  In clu d e s  3 5  d a y s  o f  p r o p e r t y  r e c e n t ly  a cq u ir e d  ] 
1 9 0 7 -0 8 . 1 9 0 8 -0 9 . 1 9 0 9 -1 0 . 1 9 1 0 -1 1 . 19 1 1 -1 2  lest.).

$ 1 0 ,5 6 0 ,5 7 2  $ 1 1 ,0 3 7 ,0 7 1  $ 1 2 ,4 4 2 ,0 0 0  $ 1 4 ,0 6 4 ,7 0 9  $ 1 7 ,3 6 4 ,0 0 0
T h e  ea rn in g s  o f  th e  lin es  h a v e  sh o w n  a  re m a rk a b le  g ro w th  a s  a  re s u lt  o f  

r e h a b il ita t io n  a n d  n e w  e q u ip m e n t ,  th e  g ro ss  re c e ip ts  h a y in g  In crea sed  fr o m  
$ 1 0 ,6 6 1 ,5 2 3  fo r  th e  y e a r  e n d e d  J u u c  30  1908 to  $ lo ,5 3 8 ,8 6 0  fo r  th e  y e a r  
e n d e d  J u n e  30  1911 (th e s e  fig u res  In clu d in g  a p p r o x im a te ly  se v e n  m o n th s  
e a rn in g s  fr o m  th o  C o n s o lid a te d  T r a c t io n  lin es  a c q u ir e d ) ,  a n  In crease  o f  
m o re  th a n  $ 4 ,8 0 0 ,0 0 0  w ith in  th re e  y e a r s .  I t  Is sa fe  to  p r e d ic t  th a t  a  s im ila r  
r e c o n s tr u c t io n  o f  th e  tra ck s  a n d  th e  p la c in g  o f  n ew  ca rs  o n  th e  m l ca g e  re 
c e n t ly  a cq u ir e d  w ill d e v e lo p  a n  e v e n  g re a te r  In crease  In e a rn in g s , d u e  b o th  
t o  th e  u n ific a t io n  o f  th e  tw o  sy s te m s  a n d  th e  ra n k  g ro w th  o f  th e  te r r ito r y  
s e r v e d , a n d  it  Is e s t im a te d  th a t ,  a fte r  th o  c o m p le t io n  o f  th e  re h a b il ita t io n  
w o r k , th e  n e w ly -a cq u ire d  lin e s  w ill c o n tr ib u te  a n n u a l g ro ss  o f  e a rn in g s
between $2,500,000 and $3,000,000.

T h e  c o m p a n y  n o w  o w n s  a n d  o p e r a te s , w ith o u t  su r fa ce  c o m p e t it io n ,  
4 5 2 .9  m iles o f  e le c tr ic  ra ilw a y , m e a su re d  a s  s in g le  tra ck , s e r v in g  th e  d o w n 
to w n  as w ell as th e  e n tire  N o r th  a n d  W e s t  lin es o f  th e  c i t y .  D u r in g  th e  
th re e  y e a r s . 205  m iles  o f  t r a c k  w ere re p  a ce d  w ith  g r o o v e d  ra ils  w e ig h 
in g  129 lb s . t o  th e  y a rd , a n d  th e  c o m p a n y ’s  r ig h t -o f -w a y  o n  th e  s tre e ts  h a s  
b e e n  r e p a v e d  w ith  th e  b e s t  g ra d e  o f  g ra n ite  o r  c r e o s o t e d  b lo c k s .  I n  a d d i
t io n  t o  th is , th e  c o m p a n y  h a s  la id  a  la rg e  a m o u n t  o f  sp e c ia l t ra ck  o n  th e  
d o w n -to w n  co r n e rs , e n a b lin g  th e  o p e r a t io n  o f  th ro u g h  r o u te s . A t  th e  
p r e se n t  t im e  th e  c o m p a n y  Is o p e r a t in g  1 ,5 0 0  d o u b le -t r u c k  ca rs  o f  th e  
“ p a y -a s -y o u -e n t e r ”  t y p e ,  a n d  c o n tr a c ts  w ill s h o r t ly  b e  p la ce d  fo r  215

a  T h e ° c i t y ,  ata a n y T C e Cp N o r  tS^lO 27  m a y  re q u ire  t h e  c o m p a n y  t o  sell Its 
p r o p e r t y ,  b u t  In su c h  ca s e  th e  p r ice  w ill b e  a t  le a st  $ 3 0 ,7 7 9 ,8 7 .)  94 In e x ce ss  
o f  a ll o u ts ta n d in g  1st M . b o n d s .  T h e  fr a n ch is e  p r o v  d c s  fo r  a  s tr a ig h t  flv e -  
c e n t  fa re  w ith  u n iv e rsa l tra n s fe rs . U n d er  th e  d iv is io n  o f  p ro fits  th e  c i t y  
is a n  a c tu a l p a rtn e r  w ith  th e  c o m p a n y ,  a t  le a s t  e q u a l ly  In terested  In In cre a s 
in g  Its e a rn in g s , a n d  th e  1st M . b o n d s  a re , t h e re fo re , In a  ce r ta in  w a y , q u a s l-  
m u n lc ip a l s e cu r it ie s . V a ca n c ie s  In th e  fin a n ce  c o m m it te e ,  n o w  c o n 
s is t in g  o f  H e n r y  A .  B la ir , C h a u n ce y  K e e p  a n d  B .  A .  h e k h a r t , a re  t o  b e  
filled  o n ly  w ith  th e  w r it te n  a p p r o v a l o f  th e  H a rr is  I ru s t  & S a v in g s  B a n k , 
tru s te e  fo r  th e  1st M .— V . 92* p .  1 10 2 .

Citizens' Railway & Light Co., Fort Worth, T e x .— Re
ceiver’s Sale.—  T h e  c o m p a n y 's  p r o p e r tie s  w ere  s o ld  a t  F o r t  
W o r t h , T e x . ,  o n  J u ly  1 fo r  $ 6 6 0 ,0 0 0 .

T h e  s tre e t  r a ilw a y , c o n s is t in g  o f  a b o u t  13 ^  m iles  o f  t ra ck  a n d  all e q u ip 
m e n t , s h o p s . & c . .  w a s  s o ld  t o  t h e  N o r th e rn  T e x a s  T r a c t io n  C o . fo r  $ 4 0 0 ,0 0 0 , 
th e  e le c tr ic  lig h t  p r o p e r t y  fo r  $ 2 5 0 ,0 0 0  t o  J . K .  N u tt ,  o f  C le v e la n d , O .,  w h o  
s o m e  t im e  s in ce  a cq u ir e d  th e  F o r t  W o r th  L ig h t  & P o w e r  C o . (V . 9 1 , p .  7 9 2 ) ,  
a n d  th e  L a k e  C o m o  P a rk  o f  a b o u t  90  a cre s  to  A .  J .  D u n ca n , M a n a g e r  o f  th e  
C it iz e n s ’ C o . ,  fo r  $ 1 0 ,0 0 0 .— V . 9 2 , p .  1 7 0 0 . •

Columbus Delaware & Marion (Electric) Ry.—New Re
ceiver.— J u d g e  B a b s t  in  th e  M a r io n  C o u n ty  C o u r t  o n  J u ly  1 1 ,
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o n  a p p lic a t io n  o f  P r e s id e n t  J o h n  G . W e b b ,  a p p o in te d  G e o rg e  
W h y s a ll  re c e iv e r .

M r . W h y s a ll  w a s  r e m o v e d  a s  c o - r e c c lv e r  w ith  M r . W e s t  a b o u t  2 y e a rs  a g o , 
b y  o rd e r  o f  th e  F ra n k lin  C o u n ty  C o u r t . H e  Is a lso  o n e  o f  th e  re ce iv e rs  o f  
th e  C o lu m b u s  M a rio n  & B u c y r u s  R R .  T h e  a p p o in tm e n t , t is s t a t e d ,  w ill 
b e  c o n t e s t e d  b y  M r . W e s t ,  w h o , th e  W e b b  fa c t io n  c la im s , is g u il ty  o f  m is 
m a n a g e m e n t .— V .  9 2 , p .  1 24 2 .

Columbus (Ga.) Electric Co.—Notes Offered in Stone & 
Webster Enterprise.— C u rtis  &  S a n g e r  a n d  E s t a b r o o k  &  C o .,  
b o t h  o f  B o s t o n  a n d  N e w  Y o r k ,  are  p la c in g  a t  9 8  a n d  i n t . ,  
y ie ld in g  5 % %  in c o m e , a  n e w  issu e o f  th r e e -y e a r  5 %  g o ld  
n o te s  d a te d  J u ly  1 1 9 1 1  a n d  d u e  J u ly  1 1 9 1 4 , b u t  c a lla b le  a s  
a  w h o le , b u t  n o t  in  p a r t , o n  a n y  in te r e s t  d a y  o n  GO d a y s ’ 
n o tic e  a t  1 0 1  a n d  in t . C o m m o n w e a lth  T r u s t  C o .,  B o s t o n ,  
tr u s te e . A u th o r iz e d  a n d  o u t s ta n d in g , $ 1 ,0 0 0 ,0 0 0 .  I n t .  
J . &  J . T h e  c o m p a n y  c o n tr o ls  th e  e n tir e  s tr e e t  r a ilw a y , 
e le c tr ic  l ig h t in g , g a s  a n d  p o w e r  b u sin e ss  in  C o lu m b u s , G a . ,  
a n d  v ic in it y , a n d  in th e  a d jo in in g  to w n s  o f P h o e n ix  a n d  
G ir a r d , s e r v in g  a n  e s t im a te d  p o p u la t io n  o f  3 9 ,0 0 0 .

Condensed Statement by Charles F. Wallace, President Stone & Webster 
Management Association, June 22 1911.

T h e  C o lu m b u s  E le c t r ic  C o . ,  as o f  M a y  3 1 , o w n e d  a ll th e  b o n d s  a n d  s to c k  
a n d  a ll th e  $ 6 5 ,0 1 7  n o te s  o f  th e  G as L ig h t  C o . o f  C o lu m b u s ; a ll th e  2 d  M . 
b o n d s  a n d  $ 3 7 0 ,0 0 0  o f  th e  $ 4 5 0 ,0 0 0  1st c o n s o l .  M . b o n d s ,  a ll th e  s t o c k  a n d  
$ 1 5 8 ,5 4 5  o f  a  t o ta l  o f  $ 1 6 8 ,5 4 5  n o te s  o f  th e  C o lu m b u s  R R .  C o . ;  a ls o  1 ,213  
sh a re s  o f  a  to ta l o f  3 ,5 0 0  sh a res  o f  th e  p r e f . s t o c k ,  th e  en tire  c o m m o n  s t o c k  
a n d  a ll th e  $ 9 7 6 ,8 6 6  n o te s  o f  th e  C o lu m b u s  P o w e r  C o .

T h e  C o lu m b u s  P o w e r  C o . (V . 8 2 , p .  1042) h a s  o u ts ta n d in g  $ 1 ,6 5 0 ,0 0 0  
1 st M . b o n d s ,  w h ich  a rc  g u a r a n te e d  b y  th e  C o lu m b u s  E le c t r ic  C o . a s  to  
p r in c ip a l . In terest a n d  s in k in g  fu n d . T h e  P o w e r  C o m p a n y  b y  o w n e rs h ip  
a n d  lea se  c o n t r o ls  d e v e lo p e d  w a te r -p o w e r  o n  th e  C h a t ta h o o c h e e  R iv e r  
a g g re g a t in g  1 1 ,5 0 0  h . p . ;  It a ls o  o w n s  a  s te a m  p la n t  o f  3 ,0 0 0  h .p .  c a p a c ity  
In  C o lu m b u s  a n d  r ip a r ia n  r ig h ts  a lo n g  th e  r iv e r  fo r  a n  u lt im a te  h y d r a u lic  
d e v e lo p m e n t  o f  a b o u t  8 5 ,0 0 0  h .p .  T h e  ra ilro a d  c o m p a n y  h a s  n o  p o w e r  
p la n t  a n d  h a s  co n t r a c t e d  w ith  th e  p o w e r  c o m p a n y  fo r  Its p re se n t a n d  
fu tu r e  r e q u ire m e n ts  fo r  b o t h  Its r a ilw a y  a n d  lig h t  a n d  p o w e r  b u s in e ss .

O u tstan d in g  C a p ita liza tion  o f  C o lu m b u s E le c tr ic  C o . M a g  31 1 9 1 1 . 
P r e f .  s t o c k ,  6 %  c u m . a fte r  J a n . 1 1915, a u t h ..  a ll o u t s t a n d ln g .$ l  ,2 0 0 ,0 0 0
C o m m o n  s t o c k ,  a u th o r iz e d  a n d  o u t s t a n d in g --------------------------------------  1 ,5 0 0 ,0 0 0
1 st M . c o l l ,  t ru s t , 3 0 -y c a r  5s, d u e  1 933 , a u th . $ 1 ,5 0 0 ,0 0 0 ; o u t s t ’ g -  7 5 8 ,0 0 0

R e s e r v e d  to  r e t ir e  a  like  a m o u n t  o f  C o lu m b u s  R R .  b d s -$ 8 0 ,0 0 0  
E a rn s , o f  C o lu m bu s E le c . C o . a n d  A f f i l ia te d  C o s — C a l. Y ea rs  (0 0 0  om itted ) .

1 9 0 1 . 1 9 0 2 . 1 9 0 3 . 1 90 4 . 1 90 5 . 1 90 6 . 1 9 0 7 . 1 9 0 8 . 1 9 0 9 . 1 9 1 0 . 
G ro ss  . .  $99  $121  $163  '$ 1 7 8  $199  $291  $34 0  $35 3  $ 37 6  $464
N e t _____ 32 41 • 56 62 76 142 167 179 175  264
; q ■ R esu lts  f o r  Y ea rs  end in g\ M au  3 1 .
■3 ’  ' 1 9 1 0 -1 1 . 1 9 0 9 -1 0 .1 1 9 1 0 -1 1 . 1 9 0 9 -1 0 .
G ro ss  e a r n in g s . - -$ 4 8 4 ,4 5 9  $ 4 0 3 ,3 1 3  I n t . a n d  t a x c s - ._ $ 1 7 2 ,5 6 2  $ 1 5 1 ,5 4 0  
N e t  e a r n in g s ______  2 8 0 ,2 3 6  1 9 2 ,6 7 5 |Slnk. & Im p t . fu n d  1 8 ,0 0 5  1 4 ,9 73

B a la n ce , s u r p lu s ______________________________________________ $ 8 9 ,6 6 9  $ 2 6 ,1 6 2
' - [ F o r  th e  y e a r  1910-11  th e  c o m p a n y  a lso  h a d  fr o m  in te r e s t , a llo w e d  
d u r in g  c o n s t r u c t io n ,  & c ., $ 2 1 ,1 2 5 .)

T h e  In crea se  In su rp lu s  b a la n ce  ($ 6 3 ,5 0 7 ) In clu d es  $ 2 1 ,1 6 9  fr o m  ra ilro a d  
c o m p a n y ,  $ 4 ,7 0 6  fr o m  g a s  c o m p a n y , $ 3 5 ,8 0 2  fr o m  p o w e r  c o m p a n y  a n d  
$1 831 fro m  In terest o n  d e p o s it s .  T h e  p o w e r  c o m p a n y 's  In crease  resu lts  
fr o m  p o w e r  sa les m a d e  p o s s ib le  th ro u g h  th e  a d d it io n  o f  a p p r o x im a te ly  4 ,7 5 0  
h .p .  In p la n t c a p a c it y  d u r in g  th e  p a st  y e a r . , ,  , ,

T h is  In crease  In c a p a c it y  Is n o w  p r a c t ic a l ly  ta k e n  u p  a n d  fu r th e r  e n la rg e 
m e n t  Is n e ce s sa ry . T h is  w e  p la n  to  a c c o m p lis h  b y  ca r r y in g  th e  p re se n t 
I m p o u n d in g  d a m  a t  G o a t  R o c k ,  15 m iles  a b o v e  C o lu m b u s  o n  th e  C h a tta 
h o o c h e e  R iv e r ,  t o  a  h e ig h t w h ich  w ill p r o v id e  a  h e a d  o f  70  f t .  a n d  b y  c o n 
s t r u c t in g  a  p o w e r  hou se  a n d  In sta llin g  th e re in  a t  th e  o u ts e t  o n e  3 ,0 0 0 -k .w .  
u n it  w ith  s w itc h b o a r d s , t ra n s fo rm e rs  a n d  lines n e ce s sa ry  t o  t ie  th e  n e w  p la n t 
In w ith  th e  e x is t in g  d is t r ib u t in g  s y s te m . I t  Is a lso  p r o p o s e d , as fa s t  as 
b u s in e ss  ca n  b e  o b ta in e d , t o  e x te n d  th e  lines n o rth  t o  VVest P o in t , L a  G ra n g e  
a n d  N e w n a n . T h e  p r o ce e d s  o f  th e  $ 1 ,0 0 0 ,0 0 0  o f  th re e -y e a r  n o te s  a r c  t o  be 
a p p l ie d  to  m a k in g  th e  e x te n s io n s  a n d  Im p ro v e m e n ts  to  th e  p r o p e r ty  o f  
th e  p o w e r  c o m p a n y  as a b o v e  d e s c r ib e d . I t  w ill r e q u ire  fr o m  9 to  12 m o n th s  
t o  Insta ll th e  3 ,0 0 0  k .w . u n it . I t  sh o u ld  b e  p o s s ib le  u lt im a te ly  t o  d e v e lo p  
a t  G o a t  R o c k  a b o u t  1 5 ,0 0 0  h . p .  e a ch  o f  p r im a r y  a n d  s e c o n d a r y  p o w e r .

C o lu m b u s  Is th e  ce n tre  o f  a  c o t t o n  a n d  a g r icu ltu ra l d is tr ic t  a n d , w ith  Its 
w a te r  p o w e r  d e v e lo p m e n ts ,  th re e  ra ilro a d  s y s te m s  a n d  th re e  lines o f  s te a m 
ers p ly in g  to  th e  G u lf o f  M e x ic o , Is In a  p o s it io n  to  b e c o m e  o n e  o f  th e  le a d in g  
c it ie s  o f  th e  S o u th . I t  a lre a d y  h a s  12 c o t t o n  m ills  o p e r a t in g  2 5 2 ,0 0 0  
sp in d le s  a n d  e m p lo y in g  5 ,5 0 0  h a n d s . W e s t  P o in t , L a  G ra n g e  a n d  N c w - 
n a n  a r c  p r o sp e ro u s  m a n u fa c tu r in g  c i t ie s , w ith  a n  a g g re g a te  o f  17 c o t t o n  
m ills , o p e r a t in g  2 7 5 ,0 0 0  sp in d le s , e m p lo y in g  6 ,8 0 0  h a n d s  a n d  u s in g  a p 
p r o x im a te ly  1 0 ,8 00  h .p .  n o w  g e n e ra te d  b y  s te a m .

B a se d  o n  th e  sa le  o f  5 ,0 0 0  h .p .  d u r in g  th e  n e x t  12 m o n th s  a n d  a  n o rm a l 
g r o w th  in  th e  r a ilw a y , lig h t in g  a n d  g a s  b u s in e ss , w e  e s t im a te  th e  e a rn in gs  
o f  th e  C o lu m b u s  E le ctr ic  C o . fo r  th e  12 m o n th s  e n d in g  J u n e  30  1913 as 
fo l lo w s : G ro ss , $ 5 9 8 ,0 0 0 ; n e t , $ 3 5 2 ,0 0 0 ; fix e d  c h a r g e s — b o n d  In t. s u b . c o s .  
$ 1 0 8 ,0 2 0 , a n d  C o l. EL  C o .,  $ 3 7 ,9 0 0 : o th e r  In t ., $ 1 0 ,7 6 5 ; a ll t a x e s , $ 2 6 ,4 0 5 ) , 
$ 1 8 3 ,0 9 0 ; s in k in g  a n d  Im p ro v e m e n t  fu n d s , $ 3 5 ,9 1 0 ; in t .  o n  th e se  c o u p o n  
n o te s ,  $ 5 0 ,0 0 0 ; b a la n ce , su rp lu s , $ 8 3 ,0 0 0 .— V . 83 p .  1 9 .

. .Cuban Central Rys.— Debenture Stock.— A n  issu e  o f  £ 5 5 0 , 
0 0 0  5 %  d e b e n tu r e  s to c k  w a s  r e c e n tly  m a d e  a t  p a r  to  th e  
e x is t in g  p r o p r ie to r s . A n  E n g lis h  p a p e r  s a y s :

A s  p a rt  o f  th e  p r o ce e d s  w ill b e  u sed  to  re t ire  th e  p re se n t 2 d  6 %  d e b e n tu r e  
s t o c k ,  th e  n e w  Issue w ill ra n k  n e x t  to  th e  o u ts ta n d in g  d e b e n tu r e s  o f  th e  
o ld  C u b a n  co m p a n ie s  a n d  th e  4 'A %  m o r tg a g e  d e b e n tu r e s , a m o u n t in g  
t o g e th e r  t o  a p p r o x im a te ly  £ 9 4 6 ,2 0 0 . T h e  s to c k  Is r e d e e m a b le  In w h o le  
o r  p a rt  a t  a n y  tim e  o n  s ix  m o n th s ' n o t ic e .  H o ld e rs  o f  th e  2 d  d e b e n tu r e  
s t o c k  ca n  e x ch a n g e  In to  th e  n e w  s t o c k  on  a  p a r  b as is  p lu s  a  ca sh  p a y m e n t  
o f  5 ) 1 % ,  th e  r e d e m p t io n  te rm s  p r o v id in g  fo r  a m o r t is a t io n  a t  105.

T h e  sh a re h o ld e rs  a n d  th e  6 %  2 d  d e b e n tu r e  s to c k h o ld e rs  are o ffe re d  th e  
p r iv ile g e  o f  s u b sc r ib in g  to  a n  Issue o f  £ 5 5 0 ,0 0 0  5 %  d e b e n tu r e  s t o c k  a t  p a r , 
r e d e e m a b le  a t  1 1 0 %  a t  a n y  t im e  o n  s ix  m o n th s ' n o t ic e . T h e  m o n e y  Is 
n e e d e d  (1) t o  red eem  th e  o u ts ta n d in g  £ 2 0 0 ,0 0 0  o f  6 %  2d  d e b e n tu r e  s t o c k ;  
(2 ) fo r  th e  co n s tr u c t io n  o f  a b o u t  64 M m iles o f  e x te n s io n s , a n d  (3 ) g en era l 
c a p ita l re q u ire m e n ts . H o ld e r s  o f  e x is t in g  6 %  2 d  d e b e n tu r e  s t o c k  d e s iro u s  
o f  c o n v e r t in g  w ill b e  e n t it le d  to  fu l ly -p a id  s to c k  a t  p a r , ca r r y in g  In terest 
fr o m  J u ly  1 1911 (u p  to  w h ich  d a te  th e y  w ill re c e iv e  th e ir  6 %  In te re s t ) , 
p lu s  a  ca sh  p a y m e n t  o f  £ 5  5 s % .  T h o s e  n o t  w is h in g  t o  c o n v e r t  w ill b e  
p a id  o ff  a t  1 0 5 %  a n d  In t. o n  O c t .  1 1 911 . , , , ,

T h e  n e w  s to c k  w ill b e  a  ch a rg e  o n  th e  en tire  p r o p e r t y  a n d  u n d e r ta k in g , 
s u b je c t  t o  a p p r o x im a te ly  £ 1 3 1 ,9 0 0  o f  o u ts ta n d in g  d e b e n tu r e s  ta k e n  o v e r  
fr o m  th e  o ld  C u b a n  C o m p a n ie s  a n d  to  £ 8 1 4 ,3 0 0  o f  4 H %  m o r tg a g e  d e b e n 
tu re s  [o f  a n  Issue o f  £ 1 ,0 0 0 ,0 0 0  d a te d  1 899 , In t. F . & A .] .
E a rn in g s  f o r  Y ea rs  en d in g  J u n e  3 0 . (* 1 9 0 7 -0 8  resu lts  a U cc te d  b y  d r o u g h t .)

"  ...........  G ross . N e t .  N e t  P r o f i t s .  D iv .
£ 4 6 5 ,3 1 0  £ 1 8 2 ,6 2 4  £ 1 0 5 ,8 7 0  2 %

4 3 1 ,3 5 7  1 84 ,83 4  1 0 3 ,3 8 8  N il
3 5 9 ,9 4 8  1 45 ,28 2  8 9 ,9 5 5  N il
4 2 9 ,3 1 0  1 81 ,69 4  1 0 4 ,4 4 5  2 %

____________________  4 0 6 ,0 0 0  1 8 0 ,0 0 0  1 00 ,43 6  N il
T h e  a n n u a l a m o u n t  re q u ire d  fo r  th e  se r v ice  o f  th e  w h o le  o f  th e  c o m p a n y ’s 

d e b e n tu r e s  a n d  d e b e n tu r e  s t o c k ,  In c lu d in g  th e  s t o c k  n o w  o ffe re d  (b u t  e x 
c lu s iv e  o f  th e  2 d  d e b e n tu r e  s to c k  s h o r t ly  to  b e  re t ire d ) a m o u n ts  t o  £ 8 5 ,4 7 8 , 
w h e re a s  th e  In co m e  a v a ila b le  last y e a r  w as £ 1 7 0 ,5 9 3 . [C o m m o n  sh a res 
o u ts ta n d in g , 9 0 ,0 0 0  o f  £ 1 0  e a ch ; 5 V,%  c u m . p r e f . sh a res , 1 40 ,00 0  a u t h .,  o f  
£ 1 0  e a ch ; Issu ed . 1 2 0 ,0 0 0 .— E d . "C h r o n ic le ." J — v .  9 2 , p . 1 498 .

Dawson Grand Forks & Stewart River Ry. Corp.—Pay
ment Postponed.— A t  m e e tin g s  o f  th e  h o ld e r s  o f  th e  p r io r  lien  
d e b e n tu r e s  ( £ 5 0 ,0 0 0 )  a n d  o f  th e  c o n s o lid a te d  6 %  d e b e n tu r e  
s to c k  ( £ 2 2 5 ,0 0 0  lis te d  o n  L o n d o n  S to c k  E x c h .)  h e ld  o n  
J u n e  2 0 , r e so lu tio n s  w ere  p a sse d  (1 )  p o s tp o n in g  th e  r e p a y 
m e n t  o f  th e  p rin c ip a l o f  th e  p rio r  lien  d e b e n tu r e s  fr o m  J u ly  1 
1 9 1 1  to  J u ly  1 1 9 1 4 , a n d  th a t  th e  in te r e s t  b e  s u s p e n d e d  o n

Y ea r—  M ile s
1 9 0 9 - 1 0 ................................. 241
1 9 0 8 -0 9 ..................................241
1 9 0 7 -0 8 * ..............................2 4 1
1 9 0 6 -0 7 ........................... - - 2 4 1
1 9 0 5 -0 6 ..................................241

b o t h  th e  d e b e n tu r e  s to c k s  fr o m  a n d  to  th e  s a m e  d a t e s ; (2 )  
a u th o r iz in g  th e  c o m p a n y  to  ra ise  n o t  e x c e e d in g  £ 5 ,0 0 0  in  
p r io r ity  to  th e  p r io r  lie n  d e b e n tu r e s . C o m p a r e  V .  8 2 ,  p .  
5 0 9 ; V .  8 3 ,  p . 3 2 3 .  . . . . :  : : ; ; .

Denver Northwestern &  Pacific Ry.—Control.— S e e  D e n 
v e r  R a i lw a y  S e c u r itie s  C o . b e lo w .— V .  9 2 ,  p .  1 4 9 8 .

Denver Railway Securities Co.— Official Statement.— T h e  
le t te r  w r itte n  u n d e r  d a t e  o f  M a y  2 5  1 9 1 1  b y  C o l. D .  C . 
D o d g e , C h a ir m a n  o f  a  c o m m it t e e  o f  th e  b o a r d  o f d ir e c to r s  
o f  th e  D e n v e r  R a i lw a y  S e c u r itie s  C o . ,  to  th e  c o m m itte e  o f  
th e  D e n v e r  B o n d d e a le r s ’ A s s o c ia t io n , c o n s is t in g  o f  W il l ia m  
E .  S w e e t , o f  W il l ia m  E .  S w e e t  &  C o .,  F .  H .  R e y n o ld s  a n d  
J o h n  H .  P o r te r , sa id  in  s u b s ta n c e :

H a v in g  b e e n  re q u e s te d  b y  M r . W .  G . E v a n s  t o  g iv e  y o u  fu ll d a ta  re la t in g  
t o  th e  D e n v e r  R a ilw a y  S e cu r it ie s  C o . ,  I s u b m it  th e  fo l lo w in g :

T h e  c o m p a n y  h a s  b e e n  o r g a n iz e d  In C o lo r a d o ,  w ith  an  a u th o r iz e d  c a p ita l  
s t o c k  o f  $ 1 0 ,0 0 0 ,0 0 0 , f o r  th e  p u rp o s e  o f  p u rch a s in g  a ll o f  th e  s t o c k ,  b o n d s ,  
n o te s  a n d  o th e r  o b lig a t io n s  o f  th e  C o lo r a d o -U t a h  C o n s tru c t io n  C o . a n d  o f  
th e  D e n v e r  N o r th w e s te rn  & P a c if ic  R y .  C o .  o w n e d  b y  th e  e s ta te  o f  D . H . 
M olT at, a n d  w ill Issue Its e n tire  c a p ita l  s t o c k  o f  $ 1 0 ,0 0 0 ,0 0 0  In p a y m e n t  o f  
s a id  p u rch a se .

A m o n g  th e  p r in c ip a l a n d  m o s t  v a lu a b le  o f  th e  a sse ts  t o  b e  p u rch a se d  
Is m o re  th a n  e ig h t -e le v e n th s  o f  a ll th e  c a p it a l  s t o c k  a n d  1st M . b o n d s  o u t 
s ta n d in g  o f  th e  D e n v e r  N o r th w e s te rn  & P a c if ic  R y .  C o .; th a t  Is t o  s a y , 
$ 8 ,2 3 2 ,0 0 0  ca p ita l s t o c k  ( H  c o m m o n  a n d  ^  p r e f .)  o u t  o f  a  t o t a l  Issue o f  
$ 1 0 ,9 4 0 ,0 0 0  o f  ca p ita l s t o c k ,  a n d  $ 8 ,0 0 0 ,0 0 0  4 %  1st M . b o n d s  o f  th e  ra ilw a y  
c o m p a n y  o u t  o f  a  to ta l Issue o f  1st M . b o n d s  o f  $ 1 0 ,9 4 0 ,0 0 0 , th e  sa id  $ 8 ,
0 0 0 ,0 0 0  o f  1st M . b o n d s  b e in g  s u b je c t  t o  a  lien  o f  $ 4 ,0 0 0 ,0 0 0  o f  6 %  c o lla te ra l 
tru s t  n o te s .  (S ee  C o lo ra d o  U ta h  C o n s tr u c t io n  C o .,  V .  9 2 , p .  1 245 ; V .  8 8 , 
p .  1 1 2 7 ).

O n e -h a lf ,  o r  $ 5 ,0 0 0 ,0 0 0 , o f  th e  s t o c k  o f  th e  S e cu r it ie s  C o m p a n y  Is o ffe re d  
a t  th is  t im e  fo r  $ 7 5 0 ,0 0 0 . T h e  sa id  $ 7 5 0 ,0 0 0  Is t o  b e  p la ce d  In th e  tre a su r y  
o f  th e  S e cu r it ie s  C o m p a n y  fo r  th e  use  o f  th a t  c o m p a n y .  O u t o f  th is  su m  
It Is p r o p o s e d  to  p a y  fo r th w ith  $ 5 0 0 ,0 0 0  o f  th e  p r in c ip a l o f  th e  $ 4 ,0 0 0 ,0 0 0  
o f  th e  co lla te ra l tru s t  n o te s  a b o v e  re fe rre d  t o ,  u n d e r  a n  a g r e e m e n t  th a t  th e  
b a la n c e , $ 3 ,5 0 0 ,0 0 0  sh a ll b e  e x te n d e d , th e  e x te n s io n  b e in g  e v id e n c e d  b y  th e  
Issue o f  n e w  6 %  co lla te ra l tru s t  n o te s , p a y a b le  o n  o r  b e fo r e  o n e  y e a r , s e c u re d  
b y  th e  a b o v e -m e n t io n e d  $ 8 ,0 0 0 ,0 0 0  o f  b o n d s  as c o l la te ra l.

T h e  S e cu r it ie s  C o m p a n y  w ill b e  c o n tr o lle d  b y  a  b o a r d  o f  d ir e c to r s  c o n 
s is t in g  o f  13 o f  th e  sh a re h o ld e rs , a n d  th e  p r o p o s e d  p la n  o f  a c t io n  Is t o  re 
o rg a n iz e  th e  p re se n t ra ilw a y  m o r tg a g e , re t ir in g  th e  4 %  b o n d s  a n d  Issu in g  
a  n e w  5 %  b o n d  u p o n  a  s a t is fa c to r y  b a s is , s ca lin g  d o w n  th e  p re se n t b o n d  
Issue t o  su c h  a  p o in t  th a t  n o  b o n d s  u sed  In s aid e x c h a n g e  w ill b e  o lfe r e d  o n  
th e  m a rk e t  u n til th e  ra ilr o a d  Is e a rn in g  th e  In terest u p o n  th e  sa m e  a b o v e  Its 
e x p e n s e s  o f  o p e r a t io n .

T h e  o ffe r in g  o f  th e  o n e -h a l f  o f  th e  s t o c k  o f  th e  S e cu r it ie s  C o m p a n y  Is 
m a d e  a t  th is  t im e  t o  se cu re  th e  c o - o p c r a t lo n  o f  th e  c it iz e n s  o f  D e n v e r  In 
th is  e n te rp r ise , a n d  th e  e n tire  p r o ce e d s  o f  th e  sa le  o f  th is  p o r t io n  o f  th e  s t o c k  
w ill g o  in to  th e  tre a su r y  o f  th e  S e cu r it ie s  C o m p a n y , t o  b e  u se d  fo r  Its b e n e fit .

[A s y e t  th e  a rra n g e m e n ts  fo r  re t ir in g  $ 5 0 0 ,0 0 0  o f  C o l . & U ta h  n o te s  a n d  
e x te n d in g  th e  re m a in d e r  h a s  n o t ,  w e  u n d e rs ta n d , b e e n  c o m p le t e d .— E d .]  
C o m p a r e  V .  9 2 , p .  1 7 0 1 .

Detroit (Mich.) United Ry.— Decision.— T h e  W a y n e  C ir
c u it  C o u r t  o n  J u ly  8  d e c id e d  in  fa v o r  o f  th e  c it y  th e  s u it  
b r o u g h t  b y  C o r p o r a tio n  C o u n se l H a l ly  to  c o m p e l th e  c o m 
p a n y , u n d e r  th e  c ity  o r d in a n c e , to  p a y  8 2 0 0  a  d a y  in  a d d it io n  
to  th e  $ 3 0 0  o c c u p a tio n  t a x  p r e v io u s ly  p a id  o n  a c c o u n t  o f  s tr e e ts  
o n  w h ic h  fra n c h ise s  h a v e  e x p ir e d . C o m p a r e  V .  9 1 ,  p .  7 9 0 .

T h e  o p in io n  Is u n a n im o u s . J u d g e s  M a n d e ll, I lo s m e r  a n d  M u r p h y  c o n c u r 
r in g  th e re in . I t  Is h e ld  th a t  th e  c i t y ,  b e in g  In th e  p o s it io n  o f  a  la n d lo rd  
as to  th e  streets  o n  w h ich  fra n ch ise s  h a v e  e x p ir e d ,  m a y  d e m a n d  a n y  re n ta l 
It ch o o s e s  u n d e r  p e n a lty  o f  o u s te r . W h ile  th e  c i t y .  It Is s t a t e d ,  h a s  th e  
c le a r  r ig h t  to  th e  re lie f d e m a n d e d , th e  e n tr y  o f  th e  d e c re e  Is w ith h e ld , In 
v ie w  o f  th e  p u b lic  In terests I n v o lv e d , in o rd e r  th a t  th e  w ill o f  th e  C o m m o n  
C o u n c il m a y  b e  co n s u lte d  as t o  a  m o d if ic a t io n  o r  su s p e n s io n  o f  th e  o r d in a n c e  
o r  d e c re e . A n  a p p e a l fr o m  th e  d e c is io n  lies t o  th e  S ta te  S u p r e m e  C o u r t . 
— V . 9 2 , p .  1032.

Eagles Mere RR.— Foreclosure Sale.— T h e  fo r e c lo su r e  sa le  
o f  th e  ro a d  w ill ta k e  p la c e  a t  th e  a u c tio n  r o o m s  o f  S a m u e l T .  
F r e e m a n  &  C o .,  1 5 1 9  C h e s tn u t  S t . ,  P h ila d e lp h ia , o n  S e p t .  7 .  
S e e  V .  9 2 ,  p . 1 3 1 0 .

East Liverpool (0.) Traction & Light.—Lease.— S e e  T r i 
S t a t e  R y .  &  E le c . C o . o f  O h io  b e lo w .— V .  9 0 .  p .  1 4 9 0 .

E r ie  RR.— Equipment Notes Sold.— T h e  c o m p a n y  h a s  so ld  
to  D r e x e l &  C o .,  P h ila d e lp h ia , w h o , it  is r e p o r te d , h a v e  re
s o ld , a b o u t  $ 6 ,0 0 0 ,0 0 0  4 ^ %  e q u ip m e n t  n o te s , a p p r o x i
m a t e ly  $ 5 ,0 0 0 ,0 0 0  o f  E rie  issu e , S e rie s Q , a n d  $ 1 ,0 0 0 ,0 0 0  
N .  Y .  S u s q u e h a n n a  &  W e s t e r n . T h e  d e ta ils  a s  to  th e  issu e  
h a v e  n o t  y e t  b e e n  fin a lly  a r r a n g e d , b u t  it  is th o u g h t  th e  firs t  
m a t u r i t y  d a te  w ill b e  F e b . 1 1 9 1 2  a n d  th e r e a fte r  se r ia lly  
e v e r y  s ix  m o n th s , fo r  te n  y e a r s . S e e  lis t  o f  e q u ip m e n t  c o v 
e re d  in  V .  9 3 ,  p .  1 0 5 .

Gulf Florida’*  Alabama Ry.— New Enterprise.— T h is  c o m 
p a n y  h a s  b e e n  o r g a n iz e d  u n d e r  th e  la w s  o f  F lo r id a  fo r  th e  
p u r p o s e  o f  a c q u ir in g  c e rta in  r a ilr o a d s  n o w  e x is t in g , a n d , b y  
e x te n s io n  th e r e o f, to  c o m p le te  a  d ir e c t  lin e  fr o m  P e n s a c o la , 
F l a . ,  th r o u g h  t im b e r  a n d  a g r ic u ltu r a l d is t r ic ts , to  th e  co a l 
a n d  m in e r a l te r r ito r y  o f N o r th e r n  A la b a m a , m a k in g  c o n n e c 
tio n  w ith  th e  I l lin o is  C e n tra l a n d  S t .  L o u is  &  S a n  F r a n c is c o  
r a ilr o a d s  a t  J a s p e r , A la .  (4 1  m ile s  fr o m  B ir m in g h a m , A l a . ) ,  
a  to ta l d is ta n c e  o f  a b o u t  2G 5 m ile s , w ith  a b o u t  3 3  m ile s  o f  
b r a n c h  lin e s . T h e  a u t h . c a p ita l s to c k  is $ 7 ,5 0 0 ,0 0 0 ,  d iv id e d  
in to  $ 1 ,5 0 0 ,0 0 0  5 %  n o n -c u m . p r e f . a n d  $ 0 ,0 0 0 ,0 0 0  c o m m o n  
s to c k , all in  sh a re s  o f  8 1 0 0 ,  fu ll p a id  a n d  n o n  a s s e s s a b le ;  
a u th o r iz e d  b o n d e d  d e b t ,  $ 1 0 ,0 0 0 ,0 0 0 .  . „^j

M e g a r g e l &  C o .,  N .  Y .  C i t y , a s  s y n d ic a te  m a n a g e r s , are  
p la c in g  th e  u n d e r w r itin g  fo r  $ 1 ,0 0 0 ,0 0 0  o f  th e  b o n d s  a t  8 5 ,  
w ith  a  b o n u s  o f  6 0 %  in c o m m o n  s to c k  a n d  2 0 %  in  p re fe rre d  
s t o c k . A  c irc u la r  s a y s  in  s u b s ta n c e :

Ronds.— 1st M . 5 0 -y e a r  5 %  g o ld  b o n d s ,  d a te d  J u ly  1 1 91 1 , d u e  J u ly  1 
1 9 6 1 , b u t  r e d e e m a b le  a t  105 a n d  In t. o n  a n y  in t . d a te  o n  60 d a y s ’ n o t ic e .  
P a r  $50 0  a n d  $ 1 ,0 0 0  ( c * & r * ) .  I n t .  J . & J . In N . V . C ity . C o lu m b ia  T ru s t  
C o . ,  xNew Y o r k , tru s te e . B o n d s  a u th o r iz e d , $ 1 0 ,0 0 0 ,0 0 0 ; t o  b e  Issued fo r  
m a in  lin e  a n il te rm in a ls , $ 7 ,5 0 0 ,0 0 0 ; re se rv e d  fo r  e x te n s io n s  u n d e r  re s tr ic 
t io n s , $ 2 ,5 0 0 ,0 0 0 . •

T h e  b o n d s  w ill b e  a  first m o r tg a g e  o n  th e  e n tire  p r o p e r t y ,  In c lu d in g  te r 
m in a ls , p ie rs , w a re h o u se s , fr a n ch is e s , & c . T h e y  ca n  b e  issu ed  a t  n o t  to  
e x c e e d  $ 2 0 ,0 0 0  p e r  m ile  o f  s ta n d a rd  ra ilw a y  lin e  c o n s t r u c te d  a n d  r e a d y  fo r  
o p e r a t io n ; $ 5 0 0 ,0 0 0  fo r  te rm in a ls , p iers a n d  w a re h o u se s  In P e n sa co la ; 
$ 5 0 0 ,0 0 0  fo r  b r id g e s  o v e r  th e  A la b a m a  a n d  W a rr io r  r iv e rs , a n d  $ 5 0 0 ,0 0 0  
fo r  e x tr a  h e a v y  w o rk  fr o m  T u s ca lo o s a  n o r th  t o  th e  c o n n e c t io n s  w ith  th e  
I llin o is  C en tra l a n d  S t . L o u is  & S an  F ra n c is co  a t  J a s p e r . T h e  re m a in in g  
b o n d s  ca n  b e  Issued o n ly  fo r  Im p ro v e m e n ts  o r  a d d it io n s  a t  9 0 %  o f  c o s t .

Terminals.— P e n s a co la , th e  S o u th e rn  te rm in a l, h a s  o n e  o f  th e  b e s t  h a r
b o rs  o n  th e  G u lf c o a s t ,  th e re  b e in g  33 H  fe e t  o f  w a te r  o v e r  th e  b a r  a n d  a  
ro a d s te a d  o f  a p p r o x im a te ly  7 H  sq u a re  m iles  o f  g re a te r  d e p t h . I t  Is a lso  
th e  n e a re st  p o r t  o f  e n tr y  to  th e  P a n a m a  C a n a l. T h e  te rm in a ls  a cq u ir e d  
a r c  a d e q u a te  fo r  a  r o a d  o f  d o u b le  th e  a b o v e  m ile a g e , a n d  e m b r a c e ,  b esid e  
d e p o t  g ro u n d s  a n d  fr e ig h t  y a r d s , & c . ,  th e  p r iv ile g e  o f  ru n n in g  tw o  d o u b le
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t r a c k  lin es  th ro u g h  s tre e ts  o t  th e  c i t y ,  as w ell as a  te rm in a l lin e  c o v e r in g  
th e  e n tire  w a te r  fr o n t .  T h e re  is a lso  a  g ra n t  o f  th re e  c i t y  b lo c k s  o f  w a te r  
fr o n t  fo r  p ie rs , w a r e h o u se s , & c .

Construction.— T h e  c o n s t r u c t io n  w ill b e  o f  th e  b e s t  e n g in e e r in g  p r a c t ic e .  
T h e  s u r v e y s  n o w  m a d e , o n  th e  b asis  o f  w h ich  th e  b o n d  issue h a s  b e e n  d e te r 
m in e d , a llo w s  th e  c o n s t r u c t io n  o f  a  lin e  h a v in g  a  m a x im u m  g ra d ie n t  o f  .75  
a g a in s t  t r a f f ic  a n d  1 %  In the d ir e c t io n  o f  th e  lig h t  h a u l. R a il  n o t  less th a n  
65 lb s . ,  w ith  3 ,0 0 0  ties  p e r  m ile . C u rv a tu re  g e n e ra lly  lim ite d  t o  4 d e g r e e s . 
P r o b a b ly  7 5 %  w ill b e  ta n g e n t . B r id g e s  c o m p u t e d  fo r  1 5 0 -to n  lo c o m o t iv e s .

Earnings.— D u r in g  th e  la st  10 y e a rs  th e  e x p o r ts  o f  P e n s a co la  h a v e  In
c r e a s e d  fr o m  $ 1 4 ,4 1 3 ,0 0 0  t o  $ 2 2 ,6 1 4 ,0 0 0 ; th e  v a lu e  o f  th e  m in e ra l p r o d u c ts  
o f  A la b a m a  fr o m  $ 1 3 ,7 0 1 ,5 0 5  t o  $ 5 4 ,0 0 0 ,0 0 0 ; to n s  o f  c o a l m in e d  fr o m
8 ,3 9 4 ,0 0 0  to  1 5 ,0 0 0 ,0 0 0 ; lu m b e r  c u t  fr o m  1 ,0 9 6 ,0 0 0 ,0 0 0  t o  1 ,6 9 1 ,0 0 0 ,0 0 0  f t .  
T h e  lu m b e r  e x p o r te d  fr o m  P e n s a co la  la st y e a r  a m o u n te d  t o  o v e r  4 0 0 ,0 0 0 ,0 0 0  
f t .  T h e  d e v e lo p m e n t  o f  F lo r id a  a n d  A la b a m a  h a s b e e n  a  r e v e la t io n .

A  list o f  11 S o u th e rn  ra ilw a y s  ra n g in g  in  m ile a g e  fr o m  2 2 5  t o  402 sh o w  
g ro ss  ea rn in g s  p e r  m ile  ra n g in g  fr o m  $ 4 ,2 5 8  to  $ 2 6 ,9 4 2 ; n e t  ea rn in g s  fr o m  
$ 1 ,1 9 1  t o  $ 1 0 ,2 5 9 . T h e  ea rn in g s  o f  th e  G u lf F lo r id a  & A la b a m a  R y .  a re  
e s t im a te d  a s , g ross  p e r  m ile , $ 9 ,1 1 1 ; n e t , $ 3 ,0 5 1 . B u s in e ss  a lre a d y  o ffe re d  
w ill mox-c th a n  p a y  th e  In terest o n  th e  b o n d s  n o w  t o  b e  Issu ed .

Gulf L in e  R y . — New President.— R , W .  W a t s o n  h a s  b e e n  
e le c te d  P r e s id e n t , v ic e  W .  J .  E d w a r d s .— V .  9 0 ,  p .  5 0 2 .

Indiana Harbor Belt RR.— New Interests Admitted.— T h e  
L a k e  S h o re  &  M ic h ig a n  C e n tra l a n d  M ic h ig a n  C e n tr a l, w h ich  
o w n e d  a ll o f  th e  § 2 ,4 5 0 ,0 0 0  s t o c k , h a v e  s o ld  4 0 %  th e re o f  
to  th e  C h ic a g o  M ilw a u k e e  &  S t .  P a u l R y .  a n d  th e  C h ic a g o  
& N o r th  W e s te r n  R y .  •
Kj|The t w o  s y s te m s  la s t  n a m e d  c o n n e c t  w ith  th e  b e lt  r o a d  a n d  w ill se cu re , 
th ro u g h  th e ir  p a rt ia l o w n e rs h ip , a d v a n ta g e s  In th e  sh a p e  o f  m o re  d ire c t  
c o n n e c t io n s  w ith  W h it in g ,  I n d ia n a  H a r b o r ,  G a r y  a n d  o th e r  s tee l t o w n s  in 
I n d ia n a .— V .  8 6 , p .  108 .

International &  Great Northern RR.— 2d M. Committee 
Disbands.— T h e  2 d  M . b o n d h o ld e r s ’ c o m m it t e e , W .  E m le n  
R o o s e v e lt , C h a ir m a n , h a v in g  te r m in a te d  its  d u tie s  b y  th e  
sa le  o f  th e  d e p o s ite d  b o n d s  ( V .  9 2 ,  p .  1 3 1 0 ) ,  h a s  filed  a n  
a c c o u n t  o f  it s  e x p e n s e s  a n d  d is b u r s e m e n ts  w ith  th e  F a r m e r s ’ 
L o a n  &  T r u s t  C o . ,  N .  Y . — V .  9 2 ,  p .  1 6 3 6 , 1 5 0 0 .

Inter-State Railways, Philadelphia.— Pref. Stock.— T h e  
P h i la . S to c k  E x c h a n g e  o n  J u ly  7 lis te d  § 4 9 9 ,8 4 0  a d d it io n a l  
p r e f .s t o c k , m a k in g  th e  to ta l lis te d  § 1 ,0 0 0 ,0 0 0 .— Y . 9 2 , p . 1 6 3 6 .

Kansas City Mexico & Orient Ry.— New Directors.— E d w in  
H a w le y  a n d  T h e o d o r e  P . S h o n ts  h a v e  b e e n  e le c te d  d ir e c to r s .

P re s id e n t  S t llw c ll sa y s  th e  a c t io n  h a s  n o  o th e r  s ig n ifica n ce  e x c e p t  t o  ce 
m e n t  th e  fr ie n d ly  re la t io n s  b e tw e e n  th e  c o m p a n y  a n d  th e  C h ica g o  & A l t o n , 
w ith  w h ich  a  2 5 -y e a r  t r a ff ic  a g r e e m e n t  w a s  m a d e  tw o  y e a r s  a g o .  T h e re  
w ill b e  n o  ch a n g e  o f  c o n t r o l .— V .  9 2 , p .  1 3 7 4 .

New Treasurer.— W ill ia m  L e e  K a r n e s  h a s  b e e n  e le c te d  
T r e a s u r e r , w ith  o ff ic e  a t  K a n s a s  C i t y , M o . ,  v ic e  E .  E .  
H o lm e s , r e s ig n e d .— V .  9 2 ,  p .  1 3 7 4 .

Kansas City Terminal Ry.— Listed.— T h e  N .  Y .  S to c k  E x 
c h a n g e  h a s  lis te d  § 9 4 ,0 0 0  a d d it io n a l 1 st M . 4 %  b o n d s , d u e  
1 9 6 0 , w h ic h  w ere  issu e d  fo r  im p r o v e m e n t s , a d d it io n s , & c . ,  
m a k in g  th e  to ta l a m o u n t  lis te d  .§ 2 0 ,0 9 4 ,0 0 0 .— V . 9 2 ,  p . 3 9 5 .

Lehigh Valley RR.—Amended Complaint, in Government 
Suit.— T h e  G o v e r n m e n t  o n  T h u r s d a y  filed  its  a m e n d e d  c o m 
p la in t  in  th e  U .  S .  C irc u it  C o u r t  a t  P h ila d e lp h ia , in  th e  s u it  
b r o u g h t  u n d e r  th e  c o m m o d it ie s  c la u se  o f  th e  H e p b u r n  A c t ,  
in  a c c o r d a n c e  w ith  th e  d e c is io n  o f  th e  U .  S .  C irc u it C o u r t  
h a n d e d  d o w n  o n  A p r il 3  la s t .  C o m p a r e  V .  9 2 ,  p .  9 5 6 .

Fines Paid.— T h e  c o m p a n y , th e  P h ila d e lp h ia  &  R e a d in g  
R y .  a n d  th e  B e th le h e m  S te e l C o . th is  w e e k  p a id  th e  fin es o f  
§ 4 0 ,0 0 0  e a c h  im p o s e d  o n  th e m  in  J a n u a r y  la s t  b y  th e  F e d 
eral C o u r t  a t  P h ila d e lp h ia . S ee  V .  9 2 ,  p .  1 1 8 .

Inter-State Commerce Commission Orders Rate Reduction.—  
T h e  I n t e r -S t a t e  C o m m e r c e  C o m m is s io n  h a s  o r d e re d  th e  
c o m p a n y  to  re d u c e  r a te s  o n  a n th r a c ite  co a l fr o m  th e  W y o m 
in g  re g io n  o f P e n n s y lv a n ia  to  P e r th  A m b o y ,  N .  J . ,  b e g in n in g  
A u g . 1 5 .

F r o m  $1 55 p e r  g ro s s  t o n  In p r e p a re d  s ize s , $1 40  fo r  p e a  co a l a n d  $1 20 
f o r  b u c k w h e a t  c o a l ,  t o  $1 40 o n  p r e p a re d  s ize s , $1 30  o n  p e a  c o a l a n d  $1 15 
o n  b u ck w h e a t  co a l p e r  g ro ss  t o n .  T h e  g re a te r  p a r t  o f  th e  lo s s  to  th e  ra il
r o a d  c o m p a n y  th ro u g h  th e  r e d u c t io n  o f  ra te s  w ill, o f  co u r se , b e  s a v e d  to  th e  
c o n t r o lle d  co a l c o m p a n y , a n d  th e  n e t  lo s s  t o  th e  ra ilr o a d  c o m p a n y  b e  th ere 
fo r e  c o m p a r a t iv e ly  sm a ll. It Is r e p o r t e d  n o t  m a n y  th o u s a n d  d o lla rs .

Subsidiary Bonds.— T h e  P u b lic  S e r v ic e  C o m m is s io n , S e c 
o n d  D i s t . ,  h a s  a u th o r iz e d  th e  L e h ig h  V a l le y  R y .  to  issue  
§ 2 9 7 ,0 0 0  5 0 -y e a r  5 %  d e b e n tu r e  b o n d s  to  th e  L e h ig h  V a lle y  
R R .  in  p a y m e n t  fo r  a d v a n c e s  fo r  a d d it io n s  a n d  b e tte r m e n ts  
c h a r g e a b le  to  “ p r o p e r ty  a c c o u n t .” — V .  9 2 ,  p .  1 1 0 9 .

Los Angeles Pacific Co.— Offering of Guaranteed Bonds.—  
A .  G . E d w a r d s  &  S o n s , N .  Y . ,  a n d  S t .  L o u is , M o . ,  a n d  W h it e ,  
W e ld  &  C o .,  N .  Y .  a n d  C h ic a g o , a re  o ffe r in g , a t  a  p rice  to  
y ie ld  m o r e  th a n  4 . 7 0 % ,  first r e fu n d in g  m o r tg a g e  g o ld  4 s , 
g u a r a n te e d  a s  to  p rin c ip a l a n d  in te r e s t  b y  e n d o r s e m e n t  b y  
the;sS o u th e r n  P a c ific  C o .,  d a te d  1 9 1 0  a n d  d u e  J a n . 1 1 9 5 0 ,  
b u t  r e d e e m a b le  a t  1 0 5  a n d  in t . o n  o r  a f t e r  J a n . 1 1 9 1 5 . A u t h 
o r iz e d , § 1 0 ,0 0 0 ,0 0 0 ;  o u t s t a n d in g , § 6 ,7 8 1 ,0 0 0 ,  o f  w h ic h  § 5 , 
0 0 0 ,0 0 0  h a v e  th e  a fo r e s a id  g u a r a n t y .

Injormation Furnished by President It. C. Gluts, 
v  T h e  b o n d s  a re  se cu re d  b y  first m o r tg a g e  u p o n  a  p a r t  o f  th e  p re se n t sy s 
te m  a n d  w ill b e  a  first m o r tg a g e  u p o n  a b o u t  15 m ile s  o f  e le c tr ic  ra ilw a y  
e x t e n d in g  In to  th e  S a n  F e r n a n d o  V a lle y  t o  b e  c o n s t r u c te d  w ith  fu n d s  re 
s e r v e d  fr o m  th e  p r o ce e d s  o f  sa le  o f  a  co n s id e ra b le  p o r t io n  o f  $ 1 ,5 0 0 ,0 0 0  
o f  th e  u n g u a ra n te e d  b o n d s  o f  th is  Issu e . T h e y  a r c  a lso  s e c u re d  b y  m o r tg a g e , 
s u b je c t  t o  a p p r o x im a te ly  $ 5 ,4 3 0 ,0 0 0  p r io r  lien s , u p o n  a ll th e  rest o f  the 
c o m p a n y ’s p r o p e r t y .  T h e  p re se n t s y s te m  In clu d es  a b o u t  2 1 5  t r a c k  m iles 
o f  e le c t r ic  ra ilr o a d , d o in g  b u sin ess  In a  p a rt  o f  L o s  A n g e le s  a n d  s u r ro u n d in g  
c o u n t r y .  A t  lea st t w o -th ir d s  o f  th e  lin es a r c  o n  p r iv a te  r ig h t  o f  w a y .  A ll 
I m p o r ta n t  fra n ch is e s  ru n  fr o m  20  t o  38 y e a r s . T w o - th ir d s  o f  th e  lin es are 
la id  w ith  72 a n d  7 5 - lb .  s te e l ra il ,  b a la n c e  6 0 - lb .,  n e a r ly  a ll r c - t lc d  a n d  r o c k -  
b a lla s te d . M a in  lin es b e tw e e n  c i t y  a n d  b e a c h  o p e r a te  h e a v y  m o d e r n  m u l
t ip le  c o n t r o l  ca rs  o n  p r iv a t e  r ig h t  o f  w a y . C o m p a n y  a lso  o w n s  tw o  la rg e  
p o w e r  h o u se s , c o s t in g  to g e th e r  a b o u t  $ 1 ,0 0 0 ,0 0 0 , le a se d  t o  th e  E d iso n  
E le c t r ic  C o .; lea se  e x p ire s  w ith in  s ix  m o n t h s .  T h e  c o m p a n y  h as a  v a lu a b le  
c o n t r a c t  w ith  th e  E d iso n  E le c t r ic  C o . o f  L o s  A n g e le s , ru n n in g  u n t il N o v . 
1 9 2 1 , u n d e r  w h ic h  It o b ta in s  p o w e r  a t  a  fa v o r a b le  ra te . T h e  S o u th e rn  
P a c if ic  C o . o w n s  a ll o f  th e  s t o c k  o f  th e  L o s  A n g e le s  P a c ific  C o .

E a rn in g  fo r  th e  y e a r  e n d e d  J u n e  30  1 91 0 : G ross , $ 1 ,6 9 6 ,9 1 9 ; n e t , a fte r
t a x e s ,  $ 5 6 4 ,7 0 7 . B o n d  In terest ch a rg e s  a p p r o x im a te  $ 5 4 2 ,7 4 0 . T h e  
s ta te m e n t  fo r  th e  cu r re n t  fisca l y e a r  Is n o t  y e t  a v a ila b le , b u t  It m a y  b e  
a ssu m e d  th a t  a n  In crease  w ill b e  s h o w n .— V . 9 0 , p .  1 36 3 .
; .Louisville (Ky.) Ry.— Bonds All Sold.— P r e s id e n t M in a r y  
a n n o u n c e d  o n  J u ly  10  th a t  th e  § 7 5 0 ,0 0 0  g e n e r a l M . 5 %  
b o n d s  o ffe re d  la s t  w e e k  h a d  all b e e n  d is p o s e d  o f .  .

A  s y n d ic a t e  o f  b a n k s  a n d  tru s t  c o m p a n ie s ,  It Is s ta te d , t o o k  th e  b u lk  o f  
th e  b o n d s .  C o m p a r e  V . 9 3 , p .  1 05 .

M a in e  C e n tr a l R R .—Subscriptions for New Stock.— P r e s i
d e n t  M e lle n  in  a  c irc u la r  d a te d  J u ly  7 a n n o u n c e s  th a t  th e  
r ig h t to  su b s c r ib e  fo r  th e  § 5 ,0 0 0 ,0 0 0  n e w  s to c k  w ill a p p ly  
to  h o ld e rs  o f  re c o rd  A u g . 7  a t  2  p .  m .

S u b s c r ip t io n s  a n d  p a y m e n ts  f o r  th e  n e w  s t o c k  m u s t  b e  m a d e  t o  G eorg©  
V / .  Y o r k ,  T re a su re r  o f  th e  c o m p a n y , a t  P o r t la n d , M e .— V .  9 3 , p .  1 0 5 , 4 5 .

M a r q u e tte  &  S o u th e a s te r n  R y .— Merger.— S e e  M u n is in g  
M a r q u e tte  & S o u th e a s te r n  R y .  b e lo w .

M ilw a u k e e  ( W i s . )  E le c tr ic  R y .  &  L ig h t  C o .— Valuation.—  
T h e  W is c o n s in  R a ilr o a d  C o m m is s io n  o n  J u ly  1 0  fix e d  a n  
a g g r e g a te  p h y s ic a l v a lu a t io n  o f  § 2 3 ,8 7 7 ,9 0 6  a s  a  n e w  p r o p 
e r t y  a n d  p r e se n t v a lu a t io n  a fte r  d e p r e c ia tio n  o f  th e  1 4 7  
m ile s  w ith in  th e  c it y  lim it s , § 1 8 ,8 5 0 ,9 3 7 .

T h e  v a lu a tio n  w as m a d e  to  d e te r m in e  th e  3 -c e n t  fa re  a g ita t io n , a  d e c is io n  
In w h ic h  w ill b e  m a d e  in  th e  a u tu m n . I t  Is e x p e c te d  th a t  fa res  w ill b e  f ix e d  
o n  th e  basis o f  8 t ic k e ts  fo r  25  ce n ts  a n d  th e  co n t in u a t io n  o f  5 -c c n t  ca sh  s in g le  
fa re s . T h e  c o m p a n y  c la im s  th a t  th e  4 -c e n t  c o m m u t a t io n  fa re  Is as lo w  
as It ca n  b e  m a d e  co n s is te n t  w ith  a  r e a s o n a b le  r e tu r n , a n d  th a t  th e  o p e ra 
t io n  o f  th e  e le c tr ic -l ig h t  p la n t  In c o n n e c t io n  w ith  th e  s tr e e t  ca r  o p e r a t io n  
a lo n e  p e rm its  o f  th e  4 -ce n t  fa r e .— V . 9 2 , p .  1109 .

M u n is in g  R y .— S ee  M u n is in g  M a r q u e tte  &  S o u th e a s te r n  
R y .  a b o v e .— V .  7 1 ,  p. 6 0 2 .

M u n is in g  M a r q u e t t e  &  S o u th e a s te r n  R y . — Consolidation. 
— T h e  M u n is in g  R y .  a n d  th e  M a r q u e tte  &  S o u th e a s te r n  R y . ,  
b o th  c o n tr o lle d  b y  th e  C le v e la n d  C liffs  I r o n  C o .,  w e r e , i t  is  
a n n o u n c e d , c o n s o lid a te d  a s  o f  J u ly  1 u n d e r  th is  t i t le .

N e w  Y o r k  C e n tr a l &  H u d s o n  R iv e r  R R .—To Guarantee 
Bonds.— T h e  P u b lic  S e r v ic e  C o m m is s io n , S e c o n d  D is t r ic t ,  
h a s  s a n c tio n e d  th e  p ro p o se d  g u a r a n ty  o f th e  p r in c ip a l a n d  
in te r e s t  o f  § 2 ,5 0 0 ,0 0 0  4 ) ^ %  b o n d s  o f  th e  C lea rfie ld  B i t u m i 
n o u s  C oal C o r p o r a tio n  to  m a tu r e  n o t  e a rlie r  th a n  J a n . 1 
1 9 3 2 . See  P e n n s y lv a n ia  C o al &  C o k e  C o .,  V .  9 2 ,  p .  1 4 3 9 .

Sale of Interest in Belt RR.— S ee  I n d .  H a r b o r  B e lt  R R .  
a b o v e .— V .  9 3 ,  p .  4 5 .

N o r th e r n  P a c ific  T e r m in a l G o .— Called Bonds.— F o r t y  
( § 4 0 ,0 0 0 )  1 st M . b o n d s  o f  1 8 8 3  h a v e  b e e n  d r a w n  a n d  w ill b e  
r e d e e m e d  b y  th e  F a r m e r s ’ L o a n  &  T r u s t  C o . o n  A u g .  4  a t  
1 1 0  a n d  a c c ru e d  in t e r e s t .— V .  9 2 ,  p .  1 1 9 .

N o r th e r n  T e x a s  T r a c t io n  C o .— Acquisition.— S e e  C it iz e n s ’ 
R a ilw a y  &  L ig h t  C o . a b o v e .— V .  9 0 ,  p .  6 2 8 .

P it t s b u r g h  R y s .—Favorable Decision.— T h e  S u p e r io r  C o u r t  
a t  P h ila d e lp h ia  h a s  a ff ir m e d  th e  d e c is io n  o f  J u d g e  F r a z ie r  
o f  C o m m o n  P le a s  C o u r t  N o .  2  in  O c t .  la s t  h o ld in g  t h a t  th e  
c o m p a n y  c a n n o t  e n fo r c e  th e  o r d in a n c e  p a sse d  in  J u n e  1 9 1 0  
p r o v id in g  fo r  u n iv e rsa l s tr e e t -c a r  tr a n s fe r s .

T h e  r ig h t  o f  a  c i t y  to  r e g u la te  fa re s  ch a rg e d  b y  a  s tr e e t  r a ilw a y  m u s t , It Is 
h e ld , b e  d e le g a te d  b y  th e  S ta te  L e g is la tu r e . C o m p a r e  V .  9 1 , p .  1 3 2 8 .

S t . L o u is  &  S a n  F r a n c is c o  R R .— Decision as to Issue of 
Refunding Bonds.— T h e  A p p e lla t e  D iv is io n  o f  th e  S u p r e m e  
C o u r t , F ir s t  D e p a r t m e n t , in  a  c a se  a g re e d  u p o n  b e tw e e n  i t  
a n d  th e  G u a r a n ty  T r u s t  C o .,  tr u s te e  o f  th e  r e fu n d in g  m o r t 
g a g e , d e n ied  th e  r ig h t o f  th e  ra ilr o a d  c o m p a n y  to  issu e  
§ 1 ,9 9 7 ,0 0 0  o f  b o n d s  (w h ic h  w ere  o r ig in a lly  s e t  a s id e  to  re fu n d  
u n d e r ly in g  b o n d s ) , to  p r o v id e  fo r  th e  c o s t  o f  a d d it io n a l  
ro llin g  s to c k .

T h o  ra ilro a d  c o m p a n y  c la im e d  th a t ,  b e ca u se  o f  a  r e a d ju s tm e n t  o f  U s 
b o n d e d  d e b t ,  it  Is n o t  n e ce s sa ry  th a t  th e  b o n d s  In q u e s t io n  b e  h e ld  a n y  
lo n g e r  fo r  r e fu n d in g  p u rp o se s  u n d e r  th e  m o r tg a g e . T h e  C o u r t  h e ld  th a t  t  
h a d  n o t  b een  sh o w n  th a t  th e  b o n d s  a r c  n o  lo n g e r  re q u ire d  fo r  th o  p u r p o s e  
fo r  w h ich  th e y  w ere  a t  first I n te n d e d .— V . 9 2 , p .  1 1 7 9 , 1 1 1 0 .

S ie rra  &  M o h a w k  R y .— New Company.— T h e  c o m p a n y ,  
w h ic h  w a s  in c o r p o r a te d  in N e v a d a  o n  J u n e  1 5  1 9 1 1 , h a s  
ta k e n  o v e r  th e  S ierra  V a l le y s  R y . ,  w h ic h  w a s  p u r c h a se d  a t  
fo r e c lo su r e  sa le  o n  J u n e  3 0  1 9 0 9  b y  th e  N e v a d a -C a l ifo r n ia -  
O r e g o n  R y .  T h e  la tte r  w ill o w n  th e  c o m p a n y 's  § 2 5 0 ,0 0 0  
c a p ita l s to c k .

S ie rra  V a l le y s  R y .—Successor Company.— S e e  S ie rra  &  
M o h a w k  R y .  a b o v e .— V . 8 8 ,  p .  4 5 3 .

S o u th e r n  T r a c t io n  C o .,  D a l la s ,  T e x .— Extensions.— P re si
d e n t  S tr ic k la n d  a n n o u n c e s  th a t  th e  c o m p a n y  w ill b u ild  a  lin e  
fr o m  D a lla s  to  W a c o ,  T e x . ,  w ith  a  b r a n c h  fr o m  F e rris  to  
E n n is  a n d  C o r s ic a n a , a b o u t  15  m ile s  o f  r ig h t -o f -w a y  h a v in g  
a lr e a d y  b e e n  a r r a n g e d  fo r .

Further Particulars.— P r e s id e n t  J . F .  S tr ic k la n d , J u ly  4  
1 9 1 1 , w r o te :

T h e  c o m p a n y  Is a n  a s s o c ia t io n  c o m p o s e d  o f  a b o u t  100 re p re se n ta t iv e  
b u s in e ss  m en  liv in g  b e tw e e n  S h e rm a n  a n d  W a c o ,  T e x a s ,  w h ich  It Is p r o 
p o s e d  t o  In co rp o ra te  a t  a  la te r  d a t e .  T h is  a s s o c ia t io n  Is p r o m o t in g  an  
In te ru rb a n  ra ilw a y  s y s te m , c o v e r in g  th e  t e r r ito ry  fr o m  D alla s  to  W a c o  
a n d  fr o m  D alla s  t o  C o rs ica n a ; It b e in g  c o n te m p la te d  a t  th is  t im e  th a t  th o  
lin e  w ill ru n  fr o m  D a lla s  s o u th  th ro u g h  H u tc h in s , W llm e r , F e rr is , W a x a -  
h a ch le , F o r r c s to n , I t a ly ,  M ilfo rd , H ills b o ro , W e s t ,  a n d  th e n ce  v ia  D a y ’s  
L a k e  In to  W a c o ,  th e  C o rs ica n a  lin e  b ra n ch in g  a t  F e rris  a n d  ru n n in g  v ia  
E n n is  a n d  In te rv e n in g  to w n s  t o  C o rs ica n a .

I t  Is c o n te m p la te d  th a t  th o  p r o p e r t ie s  o w n e d  b y  th e  W a c o  S tre e t  R a ilw a y  
C o . w ill b e  tra n s fe rre d  t o  th e  S o u th e rn  T r a c t io n  C o . a s  s o o n  as It Is In cor
p o r a t e d .  C o m p a re  V .  9 3 , p . 4 6 .

S o u th  S h o re  R y . ,  Q u e b e c .— Decision.— T h e  P r iv y  C o u n c il 
a t  L o n d o n , E n g la n d , o n  M a y  4  d e c id e d  in  fa v o r  o f  th e  
S ta n d a r d  T r u s t  C o . o f  N e w  Y o r k  its  c la im  fo r  a b o u t  § 6 0 0 ,0 0 0 ,  
w ith  in te r e s t , a s  its  sh a re  o f  th e  p r o c e e d s  o f  sa le  o f  th e  ro a d  
a b o u t  s ix  y e a r s  a g o .

T h e  a w a rd  b y  J u d g e  B u r b ld g o  t o  th e  S ta n d a rd  T ru s t  C o . w as co n te s te d  
b y  th e  G o v e r n m e n t  o f  C a n a d a  o n  th o  g r o u n d  th a t  th e  m o n e y  sh o u ld  h a v e  
g o n e  t o  th e  o th e r  c r e d ito rs , p r in c ip a l ly  th e  B a n k  o f  S to . H y a c ln t h c .  T h e  
ca se  w e n t  th ro u g h  th e  Q u e b e c  c o u r t s  a n d  th e  S u p re m e  C o u r t , th e  S ta n d a rd  
T ru s t  C o . w in n in g  In e a ch  In sta n ce , a n  a p p e a l b e in g  g ra n te d  b y  t h o .P r iv y  
C o u n c il .— V . 8 1 , p .  1437 .

S o u th  S id e  E le v a t e d  R R . ,  C h ic a g o .—Extra Dividend.—  
T h e  d ir e c to rs  h a v e  d e c la r e d  a n  e x tr a  d iv id e n d  o f  5 . 9 % ,  or  
§ 5  9 0  a  s h a re , to  b e  p a id  J u ly  2 6  o u t  o f  a c c u m u la te d  su rp lu s  
to  s to c k h o ld e r s  o f  re co rd  J u ly  1 5 .— V .  9 2 ,  p .  1 4 3 7 .

S p o k a n e  &  In la n d  E m p ir e  (E le c tr ic )  R y .— New President. 
— C arl R .  G r a y , P r e s id e n t  o f  th e  S p o k a n e  P o r t la n d  &  S e a tt le
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R y . ,  h a s  b e e n  e le c te d  a lso  P r e s id e n t  o f  th e  c o m p a n y , su c 
c e e d in g  J . P .  G r a v e s , w h o  r e s ig n e d .

G . A .  C o o l id g c ,  G en era l M a n a ge r  o f  th e  O re g o n  E l c c . c R y . ,  h a s  b e e n  m a d e  
V ic e -P r e s id e n t  a n d  G en era l M a n a g e r  o f  th e  S p o k a n e  & In la n d  E m p ire , 
s u c c e e d in g  C . M .  G ra v e s .— V . 0 1 , p .  1 5 1 3 .

Steubenville (O.) & East Liverpool Railway & Light Co.—
Lease.— S e e  T r i -S t a t e  R y .  &  E le c tr ic  C o . o f  O h io  b e lo w . 
— V . 8 4 ,  p .  1 3 6 8 .

Steubenville (0.) & Wollsville Traction Co.—Sale.— See  
T r i -S t a t e  R y .  &  E le c tr ic  C o . o f  O h io  b e lo w .

Temiskaming & Northern Ontario Ry.—Proposed Acqui
sition.— T h e  T e m is k a m in g  & O n ta r io  R a i lw a y  C o m m is s io n  
is  n e g o tia t in g  fo r  th e  p u r c h a s e  o f  th e  N ip is s in g  C e n tra l R y . ,  
a n  e le c tr ic  ro a d  e x te n d in g  fr o m  C o b a lt , O n t . ,  to  H a ile y b u r g ,  
b u t  it  w ill b e  s o m e  t im e , it  is e x p e c t e d , b e fo r e  th e  m a tte r  
w ill b e  c lo s e d . A  C a n a d ia n  p a p e r  s a y s :

T h e  p u rch a se  ca rr ie s  w ith  it  th e  c o n t r o l  o f  th e  w a te r  p o w e r  a t  H ig h  F a lls . 
T h is  w il l  e n a b le  th e  c o m m is s io n  t o  e le c t r i fy  th e  K e r r  L a k e  b r a n c h , th e  
H a ile y b u r g  sp u r  a n d  th e  N e w  L is k ca rd  sp u r  o f  th e  T .  & N . O . ,  a n d  Is r e 
g a r d e d  as b u t  a  s te p  to w a r d s  th e  u lt im a te  e lc c t r i i lc a t lo n  o f  th e  en tire  
T .  & N . O . sy s te m  as r e c o m m e n d e d  b y  th e  c o m m is s io n  s e v e ra l v e a rs  a g o .  
T h e  ch a r te r  o f  N ip iss in g  C e n tra l Is f o r  a  lin e  c o n n e c t in g  C o b a lt ,  H a ile y b u r g  
a n d  N e w  L tsk e a rd , a n d  ru n n in g  a lo n g  th e  n o r th  e n d  o f  L a k e  N ip iss in g  to  th e  
Q u e b e c  b o r d e r .  T h e  lin e  a c q u ir e d  has b e e n  q u it e  a  c o m p e t it o r  w ith  th e  
I . &, N . O . ,  a n d  th e  a c q u is it io n  b y  th e  G o v e r n m e n t  r o a d  w ill p u t  th e  la tte r  

In a  p o s it io n  t o  d is c o n t in u e  th e  r u n n in g  o f  s o m e  e ig h t  tra in s  a  d a y .— V . 02 , 
p .  0 5 7 .

Third Avenue RR., New York.—-Proposed Purchase—  S ee  
2 8 t h  &  2 9 th  S tr e e ts  C r o s s to w n  R y .  b e lo w .— V .  9 2 ,  p .  1 6 3 7 .

28th & 29th Streets Crosstown RR., New York.—Pro
posed Sale.— T h e  b o n d h o ld e r s ’ c o m m it t e e , c o n s is t in g  o f J o h n  
W .  H a m e r , H o r a c e  A .  D o a n , A .  M e r r itt  T a y lo r , W .  C . H e p -  
p e n h e im e r  a n d  C h a rle s  E .  L ,o x le y , h a s  a p p lie d  to  th e  P u b lic  
S e r v ic e  C o m m is s io n  to  a p p r o v e  a  p la n  in v o lv in g  (1 )  th e  sa le  o f  
th e  $ 1 ,5 0 0 ,0 0 0  1st M . b o n d s , o r  n o t  le ss  th a n  $ 7 5 1 ,0 0 0  th e r e o f, 
to  th e  T h ir d  A v e . R y .  C o . a t  3 0 %  o f  th e ir  p a r  v a lu e  in  c a s h ,  
(2 )  th e  r e o r g a n iz a tio n  o f  th e  C r o s s to w n  p r o p e r ty  w ith  
$ 1 ,0 0 0 ,0 0 0  s to c k  a n d  $ 5 0 0 ,0 0 0  b o n d s .

T h e  c o m m it t e e  re p re se n ts  $ 1 ,2 7 9 ,0 0 0  o f  th e  b o n d s  d e p o s ite d  w ith  th e  
C en tra l T r u s t  C o . ,  b e a r in g  th e  O c t .  1908 c o u p o n  u n p a id . T h e  p la n  is t o  
b e  o p e r a t iv e  w h en  a  m a jo r it y  o f  th e  b o n d s  a sse n t a n d  th e  C o m m iss io n  a p 
p r o v e s  th e  n e w  c a p it a l iz a t io n .  B es id e s  th e  n o te s , th e re  Is a  $ 5 0 0 ,8 0 0  n o te  
w ith  in te re st  u n p a id . T h e  p u rch a se r  w ill ta k e  ca re  o f  r e c e iv e r ’s c e r t if i
ca te s  a n d  a d v a n c e s  fo r  r e o r g a n iz a t io n  o r  o p e r a t io n . T h e  T h ir d  A v e .  
r e o r g a n iz a t io n  p la n  (V .  9 0 , p .  1 6 8 ), it  Is a s s u m e d , w ill g o  th r o u g h .— V . 9 1 , 
p .  1 02 7 .

Tri-State Railway & Electric Co. (of Ohio).—Bonds Offered 
in England.— S u b s c r ip t io n  b o o k s  w ere  o p e n  a t  th e  M u n ic ip a l  
&  G e n e ra l S e c u ritie s  C o .,  L t d . ,  L o n d o n , fr o m  J u ly  3 to  
J u ly  6  fo r  th e  sa le  o f  $ 6 6 8 ,0 0 0  6 %  “ 1 st M . a n d  c o lla te ra l tr u s t  
s in k in g  fu n d  g o ld  b o n d s  (p a r t  o f  $ 2 ,5 0 0 ,0 0 0  a u t h o r iz e d ) , a t  
th e  p rice  o f  9 5 % ,  w ith  a  b o n u s  o f 2 0 %  c o m m o n  s t o c k . A n  
a d v e r t is e m e n t  s a y s  in  s u b s ta n c e :

Capital o f Company (Incorporated under Laws o f State o f Ohio).
C o m m o n  s t o c k  (a u t h o r iz e d ) ,  a ll I ssu e d ______________________________ $ 2 ,0 0 0 ,0 0 0
P re fe r re d  0 %  s t o c k  (p a r t  o f  $ 1 ,0 0 0 ,0 0 0  a u th o r iz e d ) . Issu e d _____ 5 6 5 ,0 0 0
F irs t  m o r tg a g e  a n d  co lla te ra l tru s t  s in k in g  fu n d  6 %  5 0 -y c a r  g o ld

b o n d s  ($ 2 ,5 0 0 ,0 0 0  a u t h o r iz e d ) ,  p re se n t I s s u e .______ ____________  6 6 8 ,0 0 0
T h e  b o n d s  a re  se cu re d  b y  a  m o r tg a g e  In fa v o r  o f  th e  B a n k e rs  T ru s t  C o . o f  

N e w  Y o r k ,  w h ich  c o n s t itu te s  a  sp e c lllc  first Hen on  th e  p r o p e r ty  o f  T h e  
S te u b e n v i l le  & W c l ls b u r g  T r a c t io n  C o . a n d  o n  th e  lea ses  h e re in a fte r  m e n 
t io n e d  a n d  a  co lla te ra l tru s t  m t g e .  o n  th e  s to c k s  o f  th e  o th e r  co m p a n ie s  
w ith in  m e n t io n e d , w h ic h  h a v e  b e e n  a cq u ir e d ; a lso  a  ch a rg e  u p o n  a ll th e  
p r o p e r t y  o f  th e  c o m p a n y ,  p re se n t a n d  fu tu r e .

T h e  b o n d s  fo r m  p a r t  o f  a n  a u th . Issue o f  $ 2 ,5 0 0 ,0 0 0 , th e  b a la n c e  b e in g  
a v a ila b le , as t o  $ 3 3 2 ,0 0 0 , fo r  c o r p o r a t e  p u rp o s e s  u p o n  ce r t ifica te s  a s  p r o v id e d  
In th e  m o r t g a g e ,a n d , as t o  $ 1 ,5 0 0 ,0 0 0 , fo r  b e tte r m e n ts . Im p ro v e m e n ts  a n d  
e x te n s io n s  to  a n  a m o u n t ,  ta k in g  th e  b o n d s  a t  p a r  v a lu e , n o t  e x ce e d in g  8 0 %  
o f  c o s t ,  p r o v id e d  th a t  th e  ea rn in g s  a p p l ic a b le  to  In terest f o r  th e  p r e ce d in g  
12 m o n th s  a re  d o u b le  th e  t o ta l  In terest ch a rg e , In clu d in g  th e  b o n d s  p r o p o s e d  
t o  b e  Issu ed . In te re s t  p a y a b le  h a lf -y e a r ly  A .  & O . a t  B a n k ers  T ru s t  C o ., 
N e w  Y o r k , o r  In L o n d o n .

T h e  b o n d s  w ill b e  re d e e m e d  a t  1 0 5 %  b y  d ra w in g s , o r  b y  p u rch a se  u n d e r  
t h a t  p r ic e  b y  m e a n s  o f  a  cu m u la t iv e  s in k in g  fu n d  o f  1 %  p e r  a n n u m  o f  th e  
t o t a l  a m o u n t  o f  b o n d s  o u ts ta n d in g  in  e a ch  y e a r , c o m m e n c in g  D e c . 1 1915 . 
T h e  c o m p a n y  m a y  a ls o  o n  o r  a fte r  A p r il 1 1010 re d e e m  all o r  a n y  o f  th e  
b o n d s  o u ts ta n d in g  a t  1 0 5 %  a n d  In terest o n  60 d a y s ’ n o t ic e .
Abstract of Letter from Vicc-Pres. Edward M'Donnell, East Liverpool. O..

June 9 1911.
T h is  c o m p a n y  h a s  c o m b in e d  u n d e r  o n e  m a n a g e m e n t : (1 ) T h e  E a s t  L iv e r 

p o o l  T r a c t io n  & L ig h t  C o . o f  O h io , b y  a  9 9 9 -y e a rs  lea se  o f  th e  p r o p e r t y  
(2) T h e  S te u b e n v ille  & W c lls b u r g  T r a c t io n  C o . o f  O h io , b y  p u rch a se  o f  Its 
p r o p e r t y ;  a n d  ( 3 ) . b y  p u r c h a s e  o f  th e ir  c a p ita l s to c k s ,  th e  fo l lo w in g  c o m 
p a n ie s : S te u b e n v ille  W c lls b u r g  & W Ie rto n  R y .  C o . o f  W e s t  V irg in ia ; T r l-  
S ta te  T r a c t io n  C o . o f  W e s t  V irg in ia ; W c lls b u r g  E le c t r ic  L ig h t ,  H e a t  & 
P o w e r  C o . o f  W e s t  V irg in ia ; M id la n d  E le c t r ic  L lg t  & P o w e r  C o . o f  P e n n 
s y lv a n ia : B e a v e r  C o u n ty  L ig h t  C o . o f  P e n n s y lv a n ia .

T h e  c o m b in e d  c a p ita l o f  th ese  co m p a n ie s  Is $ 2 ,1 6 5 ,0 0 0 , a n d  Is h e ld  b y  
th is  c o m p a n y ; th is  e x c lu d in g  th e  E a s t  L iv e r p o o l  T r a c t io n  & L ig h t  C o . ,  
w h ic h  has a n  is su e d  ca p ita l o f  $ 2 ,5 0 0 ,0 0 0  c o m . s t o c k  a n d  $ 5 0 0 ,0 0 0  n o n -c u tn . 
p r e f . s t o c k .  T h e re  a rc  b o n d s  o u ts ta n d in g  o f  th e se  co m p a n ie s  (In c lu d in g  
th e  E a s t  L iv e r p o o l  T r a c t io n  & L ig h t  C o .)  t o  th e  e x te n t  o f  $ 4 ,5 0 0 ,0 0 0 , a n d  
a  fu r th e r  $ 4 5 0 ,0 0 0  m a y  b e  issu ed  u n d e r  ce r ta in  re s tr ic t io n s . In  a c c o r d a n c e  
w ith  th e  te rm s  o f  t h c le a s e ,  th e  p r e f. sh a res o f  th e  E a s t  L iv e r p o o l  T r a c t io n  & 
L ig h t  C o . a r e  e n t it le d  t o  d iv id e n d s  o n ly  a fte r  th e  c o m m o n  s t o c k  o f  th is  
c o m p a n y  h a s  re c e iv e d  6 %  p e r  a n n u m , a fte r  w h ich  th e  s to c k s  o f  th e  le a se d  
co m p a n ie s  p a r t ic ip a te  o n  a n  a gre e d  b a s is . •

Territory Served.— T h e se  c o m p a n ie s , w ith  tw o  o th e r  le a se d  co m p a n ie s  
h e re in a fte r  m e n t io n e d , o w n  a n d  o p e r a te  th e  ra ilw a y s  a n d  th e  e le c t r ic  lig h t 
in g  a n d  p o w e r  a lo n g  th e  O h io  R iv e r  In O h io , P e n n sy lv a n ia  a n d  W e s t  V ir 
g in ia , a n d  c o n n e c t  w ith  P it ts b u rg h  o v e r  o th e r  lin es  w ith  w h ich  th e y  w o rk  
h a r m o n io u s ly . T h e  te r r ito ry  se r v e d  e x te n d s  fr o m  W c l ls b u r g ,  W .  V a .,  u p  
th e  O h io  R iv e r  to  R o c h e s te r  a n d  B e a v e r , P a . ,  a  d is ta n ce  o f  a b o u t  60 m ile s .

In  W e st  V irg in ia  th e  c o m p a n y  se rv e s  W c l ls b u r g , L a z e a r v i llc ,  F o lla n s b e e , 
W I e r to n , N e w  C u m b e r la n d , N e w e ll, C h ester a n d  o th e r  p o in ts . In  O h io  
c it ie s  o f  S te u b e n v ille , T o r o n t o ,  W e l ls v i llc ,  E a s t  L iv e r p o o l  a n d  o th e r  to w n s  
a n d  v il la g e s . In  P e n n sy lv a n ia . S m it h ’s F e r r y , M id la n d , In d u s try , V a n  
P o r t ,  B e a v e r , R o c h e s te r ,  N e w  B r ig h to n , F r e e d o m , F a lls to n , B e a v e r  F a lls  
a n d  o th e r  p la ce s . A t  R o c h e s te r  It c o n n e c ts  w ith  th e  in te ru rb a n  ra ilw a y  
sy s te m  t o  P it ts b u rg h  a n d  a t  W c l ls b u r g  It c o n n e c ts  w ith  th e  lin es  ru n n in g  
t o  W h e e lin g  a n d  o th e r  p o in ts  in W e st  V irg in ia .

T h is  d is t r ic t  e m b ra ce s  th e  p r in c ip a l t o w n s  a n d  c it ie s  a lo n g  th e  O h io  R iv e r ,  
a n d  Is fa m e d  fo r  Its g rea t in d u str ia l e n te rp r ise s , h a v in g  a  p o p u la t io n  o f  
a p p r o x im a te ly  1 6 0 ,0 0 0 . T h e  sy s te m  Is w ith o u t  c o m p e t it io n ,  a n d , o w in g  
to  th e  t o p o g r a p h y  o f  th e  c o u n tr y ,  th e  p r iv a te  r ig h ts  o f  w a y  a n d  o th e r  
p h y s ic a l c o n d it io n s ,  fu tu r e  c o m p e t it io n  Is p r a c t ic a l ly  p r o h ib ite d .

Franchises. — T h e  fra n ch ise s  ra n g e  fr o m  25 y e a rs  t o  p e r p e tu a l. T h e  fa c t  
th a t  th e  c o m p a n y  o w n s  so  m u ch  p r iv a te  r ig h t  o f  w a y  re n d e rs  th e  fr a n c h is e  
s i tu a t io n  u n u s u a lly  s a t is fa c t o r y .
Actual Earnings of Above Properties, when Operating Separately, for Year 1910
G ross  r e c e i p t s . . - ...................... $ 6 1 7 ,6 0 3  I P re se n t In te re s t ............ ................$ 22 1 ,0 23
N e t , a fte r  ta x e 3 ...........................  2 8 1 , 1 7 0 1 B a l a n c e ------------------------------------  6 0 ,1 4 7

T h e  p r o ce e d s  o f  th is  Issue , In c lu d in g  $90  p er $10 0  sh a re  re a liz e d  b y  th e  
Issue o f  th e  $ 5 6 5 ,0 0 0  p r e f .  s to c k  o f  th e  c o m p a n y , w ill b e  e x p e n d e d ,a s  to  
$ 5 0 8 ,0 0 0 , ln r c -p a y m c n t  o f  flo a t in g  d e b t ,  $ 1 1 0 ,0 0 0  In p u rch a se  o f  s to c k s  o f  
c o n tr o lle d  c o m p a n ie s , $ 1 0 0 ,0 0 0  a s  g u a r a n ty  in c o n n e c t io n  w ith  lea ses  
h e re in a fte r  re fe rre d  to ,  $ 3 0 0 ,0 0 0  fo r  I m p ro v e m e n ts  a n d  e x te n s io n s , a n d  th e  
b a la n c e  fo r  th e  g en era l p u rp o s e s  o f  th e  c o m p a n y .

L en ses .—- I n  a d d it io n  t o  th e  fo r e g o in g  p r o p e r t ie s  th e  c o m p a n y  h a s  ta k e n  
le a se s  o f  th e  p ro p e r t ie s  o f  th e  O h io  R iv e r  P a sse n g e r  R y .  C o . o f  P e n n s y l
v a n ia  a n d  th e  S te u b e n v ille  & E a s t  L iv e r p o o l  R y .  & L ig h t  C o . o f  O h io , fo r  
a  p e r io d  o f  90  y e a rs  a n d  999  y e a r s , r e s p e c t iv e ly ,  w ith  p o w e r  t o  th e  c o m p a n y ,  
s u b je c t  t o  c o n d it io n s  e x p r e sse d  in  le a se s , t o  te rm in a te  If so  d e s ir e d . W h ile  
th e se  c o m p a n ie s  a t  th e  m o m e n t  s h o w  a  d e f ic it .  It is b e lie v e d  th a t  th e se  
lea ses  w ill in  th e  fu tu r e  p r o v e  a  v a lu a b le  a sse t  o f  th e  c o m p a n y ; o th e r w is e  
th e y  w ill b e  c a n c e le d .

Statement by J. G. White & Co. of N. Y ., Operating Managers of Property,
T h e  c o n s t r u c t io n  a n d  e q u ip m e n t  a re  o f  u n u s u a lly  h ig h  c h a ra c te r , a n d  

P h y s lca l c o n d it io n  Is e x c e l le n t . T h e  ra ilw a y  sy s te m  e x te n d s  t o  a b o u t  
11.) m iles , m e a su re d  as s in g le  t ra ck , o f  s ta n d a rd  g a u g e , c o m p le t e ly  b a lla s te d , 
a n d  in  a d d it io n  th e re  a re  m a n y  m iles  in  p a v e d  stre e ts  o f  th e  c it ie s  s e r v e d , 
a n d  a lto g e th e r  w e  c o n s id e r  th e  p r o p e r ty  a  p r o m is in g  o n e .  ’I 'h e  e lc c t r lc -  
l ig n t ln g  a n d  p o w e r  p la n ts  a r c  m o d e r n  a n d , s o  s o o n  as th e  Im p ro v e m e n ts  a n d  
e x te n s io n s  w h ich  a re  to  b e  p r o v id e d  fo r  o u t  o f  th e  p r o p o s e d  Issue a re  c o m 
p le te d , th e  c o m p a n y  w ill b e  In a  p o s it io n  t o  c o p e  w ith  th e  b u s in e ss  o f fe r in g .
Estimated Earnings for the Year from  July 1 1911 and 1 9 1 3 , Respectively.

[E x c lu d in g  tw o  o f  th e  c o m p a n ie s , th e  le a se s  o f  w h ic h  m a y  b e  c a n ce le d  ]
1 9 1 1 -1 2 . 1 0 1 3 -1 4 .1 1 9 1 1 -1 2 . 1 9 1 3 -1 4 .

G ro ss  r e c e ip t s ------- $ 7 4 6 ,6 2 6  $ 9 4 0 ,0 0 0  I n t e r e s t .......................$ 2 2 6 ,6 5 0  $ 2 2 9 ,9 2 5
N e t , a fte r  t a x e s . .  3 4 9 ,2 7 7  4 3 0 ,6 0 0 [ I n t . ,  p r e se n t  Issue 4 0 ,0 8 0  4 0 ,0 8 0

S u r p lu s ...................... ..................................................................................  $ 8 2 ,5 4 7  $ 1 6 0 ,5 9 5
Directors.— J . H .H ’ a rd e e  (O p e ra tin g  M g r ., J .  G . W h ite  & C o .,  I n c . ,  N .Y .)  

fivT 3"  E ^ w a rd  M  D o n n e ll , v ic fr -P r e s ., E a s t  L iv e r p o o l,  O .;  H  G . L lo y d  
(D re x e l & C o ., P h l la . ) ; J .  G . W h ite  (C h a irm a n  J . G . W h ite  & C o .,  L t d . ,  
L o n d o n ) ;  W .  C a ry l E ly ,  B u ffa lo ; W .  M ’ D . M ille r , S te u b e n v ille , O .;  W .  R .  
W .  G riffin , G e o rg e  H . F a u lk  (S e c re ta ry ) a n d  G eo rg e  H . O w en s , a ll o f  E a s t  
L iv e r p o o l,  O .

U n d e r g r o u n d  E le c tr ic  R a i lw a y s , L o n d o n .— Offering of 
Joint Power House Rent Charge Stock.— S p e y e r  B r o s , in  L o n 
d o n  o n  J u ly  5 o ffered  a t  p a r  £ 2 ,2 5 0 ,0 0 0  M e tr o p o lita n  D is 
tr ic t  a n d  L o n d o n  E le c tr ic  R a ilw a y s  jo in t  p o w e r  h o u se  r e n t  
ch a rg e  s to c k , c a rr y in g  a  fix e d  p e r p e tu a l d iv id e n d  o f  4 %  p er  
a n n u m , p a y a b le  J a n . 1 a n d  J u ly  1 o u t  o f  r e n ta l u n d e r  9 9 9 -  
y e a r  lea ses  fo r  u se  o f  th e  L o ts  R o a d  g e n e r a t in g  s ta t io n  b y  
th e  M e tr o p o lita n  D is tr ic t  a n d  L o n d o n  E le c tr ic  R a i lw a y s .

A  p re feren tia l r ig h t  t o  r e c e iv e  £ 1 ,0 0 0 ,0 0 0  o f  th is  £ 2 ,2 5 0 ,0 0 0  s to c k  w a s  
olTered to  th e  h o ld ers  o f  th e  first p o w e r  h o u se  d e b e n tu r e s  o f  th e  U n d e rg ro u n d  
E le c tr ic  R a ilw a y s  C o . o f  L o n d o n , L t d . ,  In e x c h a n g e , It Is u n d e r s to o d , fo r  
sa id  d e b e n tu re s  a t  p a r . S ee  fu r th e r  p a r t icu la r s  in  V .  9 2 , p . 163 7 .

U n ite d  R a ilw a y s  &  E le c tr ic  C o . o f  B a lt im o r e .— Note Issue 
Oversubscribed.— A le x a n d e r  B r o w n  &  S o n s  a n n o u n c e  th a t  
th e  su b sc r ip tio n s  to  th e  $ 3 ,1 2 5 ,0 0 0  3 -y e a r  5 %  n o te s  a g g r e 
g a te d  o v e r  $ 1 0 ,6 0 0 ,0 0 0 ,  a lth o u g h  th e  su b s c r ip t io n  lis t  w a s  
c lo sed  a  w e e k  a h e a d  o f  th e  d a te  o r ig in a lly  a n n o u n c e d .

T h e  s to c k h o ld e r s ,  w h o  w ere g iv e n  p r e ce d e n ce  in  th e  a llo tm e n t , w ill r e c e iv e  
o v e r  9 0 %  o f  th e  n o te s . T h e  rem a in in g  n o te s  w ill be  a llo t te d  t o  su b sc r ib e r s  
w h o  a re  n o t  s to c k h o ld e r s . T h e  su b sc r ip t io n s  o f  th e  la tte r  a g g re g a te  a b o u t  
20  t im es  th e  a m o u n t  o f  n o te s  a v a ila b le  fo r  a llo tm e n t , sm a ll In v e sto rs  h a v in g  
p re fe re n ce  o v e r  th o s e  a p p ly in g  fo r  la rg er a m o u n t s .  C o m p a r e  V .  9 2 , p .  170 2 .

V a ld o s t a  M o u ltr ie  &  W e s t e r n  R R .— Bonds Authorized.—  
T h e  G e o rg ia  R R .  C o m m is s io n  h a s  a u th o r iz e d  th e  c o m p a n y  to  
issu e $ 6 3 0 ,0 0 0  1 st M . b o n d s  to  retire  th e  $ 3 0 0 ,0 0 0  1 st M . 
5 %  3 0 -y e a r  b o n d s  d u e  J u ly  1 9 3 9 , w h ic h  a t  la s t  a c c o u n ts  
w ere h e ld  b y  G e o rg ia  b a n k s  a s  c o lla te ra l fo r  lo a n s  a n d  to  
p a y  fo r  te rm in a l im p r o v e m e n ts  in  V a ld o s ta  a n d  M o u ltr ie .

i lie r o a a  e x te n d s  ir o m  \ a i d o s t a  to  M o u ltr ie , 42 m iles , s ta n d a rd  g a u g e . 
T h e  c o m p a n y  w as I n c o r p o r a te d  In G eorg ia  J a n . 1 190 9 . S to c k  a u th o r iz e d  
a n d  p a id  In w as 5 1 0 0 ,0 0 0 ; p a r  o f  sh a res , $ 10 0 . P re s , a n d  G en  M g r 
F ra n k  R o b e r t s ;  V ic c -P r e s . ,  W .  B . C o n o le y ; S e c . a n d  T r e a s .,  W  L  R o b 
erts . O ffic e ,  V a ld o s ta , G a .

W a s h i n g t o n  ( D .  C .)  R a i lw a y  &  E le c tr ic  C o .— New Presi
dent.— C la re n ce  P .  K in g , P h ila d e lp h ia , w h o  is P r e s id e n t  o f  
th e  W a s h in g t o n -V ir g in ia  R y . ,  h a s  b e e n  e le c te d  P r e s id e n t  
a lso  o f  th e  W a s h . R y .  &  E le c , a n d  P o to m a c  E le c tr ic  c o m 
p a n ie s .

M r. K in g  su c ce e d s  C laren ce  F . N o r m e n t , w h o  re s ig n e d  o n  a c c o u n t  o f  
p ressu re  o f  p r iv a te  m a tte r s , b u t  re m a in s  a  d ir e c to r .— V . 9 2 , p .  5 90 .

W e s t  P e n n  T r a c t io n  C o .— Purchase—Bond Sale.— T h e  
c o m p a n y , it  is a n n o u n c e d , h a s  c lo se d  a  d eal fo r  th e  p u r c h a se  
o f all o f  th e  lig h tin g  a n d  p o w e r  c o m p a n ie s  in  G re e n e  a n d  
W a s h in g to n  c o u n tie s  a n d  in  th e  O h io  R iv e r  V a l le y  w e st o f  
P it ts b u r g h . T h e  tr a n s a c tio n , w h ic h  is sa id  to  in v o lv e  a b o u t  
$ 2 ,0 0 0 ,0 0 0 ,  h a s  b e e n  c o m p le te ly  f in a n c e d , a n d  a n  o ffe rin g  
o f  b o n d s  (p a r t  o f  th e  $25,000 ,000  issu e  o f  1910) w ill , i t  is  
s ta te d , b e  m a d e  s h o r tly  b y  a  s y n d ic a te  c o m p o s e d  o f  J . S . &
W .  S . K u h n , I n c . ,  o f  P it ts b u r g h ; N e w b u r g e r , H e n d e r s o n  &  
L o c b  a n d  B r o w n  B r o th e r s  &  C o .,  o f  P h ila d e lp h ia  a n d  N e w  
Y o r k ; H .  B .  H o llin s  &  C o .,  o f  N e w  Y o r k , a n d  th e  C o m m o n 
w e a lth  T r u s t  C o .,  o f  P it t s b u r g h , P a .

T h e  p u rch a se , It Is u n d e r s to o d , in c lu d e s  re c e n t  a c q u is it io n s  o f  th e  V a n  
I I o r n -E ly  s y n d ic a te ,  e m b r a c in g  th e  I n te r b o r o u g h  E le c tr ic  C o . ,  o rg a n iz e d  
In P a . la st A u g u s t  w ith  $ 2 ,5 0 0 ,0 0 0  s to c k  a n d  $ 1 ,5 0 0 ,0 0 0  m o r tg a g e , w ith  
p o w e r  p la n ts  a n d  lig h t in g  fra n ch is e s  a lo n g  th e  O h io  R iv e r ,  t o  m e rg e  th e  
lig h t  c o m p a n ie s  a t  S e w ic k lc y ,  G len  O s b o rn , E d g e w o r th , L e e ts d a le , A m -  
b r id g e , W o o d la w n , A liq u ip p a  a n d  In te rv e n in g  p o in ts ; a lso  th e  W a s h in g to n  
E le c tr ic  & P o w e r  C o . o f  W a s h in g to n , P a . ;  th e  C a n o n sb u rg  E le c t r ic  L ig h t  
& P o w e r  C o .,  th e  W a y n e s b u r g  E le c t r ic  L ig h t  & P o w e r  C o .,  th e  M c D o n a ld  
E le c tr ic  L ig h t  & P o w e r  C o .,  th e  C itize n s ’ E le c tr ic  L ig h t  & P o w e r  C o .,  th e  
p o w e r  p la n t o f  I I .  W . R a n k  o f  M c D o n a ld , to g e th e r  w ith  th e  ch a rte r s  fo r  
25  o th e r  c o m p a n ie s  c o v e r in g  o th e r  a n d  In te rv e n in g  t e r r it o r y .

Authoritative Statement.
T h e  n e w  p la n ts  w ill a d d  g re a t ly  t o  th e  e le c tr ic  lig h t  a n d  p o w e r  e n d  o f  

th e  W e st  P en n  T r a c t io n  C o . ’ s b u s in ess . T h e  c o m p a n y  o p e r a te s  o v e r  170 
m iles  o f  t ra ck  In th e  fa m o u s  C o u n e lls v ille  c o k e  re g io n  a n d  fu rn ish es  e le c tr ic  
lig h t  a n d  p o w e r  s e r v ice  in  a ll o f  th e  c it ie s  In th a t  s e c t io n . W ith  th e  a c q u i
s it io n  o f  th e  p r o p e r ty  m e n t io n e d , th e  c o m p a n y  w ill fu rn ish  lig h t  a n d  p o w e r  
s e r v ice  In th e  t e rr ito ry  c o n t ig u o u s  t o  P it ts b u rg h  fr o m  20 to  50 m iles  t o  th e  
c a s t ,  s o u th  a n d  w est o f  th e  c i t y .

T h e  r a ilw a y  p o r t io n  o f  th e  c o m p a n y 's  In terests  Is a lso  b e in g  g r e a t ly  en 
la r g e d . A n n o u n c e m e n t  w as r e c e n t ly  m a d e  o f  an  e x te n s io n  p la n n e d  a cross  
th e  P e n n s y lv a n ia  S ta te  lin e  t o  M o r g a n to w n , W . V a . T h e  c o m p a n y  Is a lso  
b u ild in g  sev era l e x te n s io n s  fr o m  its  m a in  lin e  to w a r d  th e  M o n o n g a h e la  
R iv e r .  E v e r y  e x te n s io n  w h ic h  th e  c o m p a n y  h as m a d e  h as In v a r ia b ly  
s h o w n  g o o d  earn in gs fr o m  th e  t im e  it  w as p u t  in to  o p e r a t io n . [See m a p  
o n  p a g e  98 o f  “ E le c tr ic  R a ilw a y "  S e c t io n .— E d .]

Earnings.— F o r  y e a r  e n d in g  M a y  31  1 9 1 1 :
Year Gross Net (after Fixed <S%W.P.Tr. D al.for

ending—  Receipts. Taxes.) Charges. Pref. Dies. Com.Div.
M a y  31 1 9 1 1 ..............$ 2 ,0 7 3 ,2 9 4  $ 1 ,0 5 9 ,7 7 4  $ 6 1 4 ,4 8 9  $ 9 7 ,5 0 0  $ 3 4 7 ,7 8 5
D e c .  31 1 9 1 0 _______  2 ,1 0 7 ,0 0 2  1 ,1 1 9 ,3 6 0  6 0 8 ,0 0 4  9 7 ,5 0 0  4 1 3 ,8 5 6 -

F ix e d  ch a rg e s  fo r  th e  y e a r  e n d in g  M a y  31 1 91 1 , as a b o v e .  In clu d e  in te re st  
o n  $ 6 6 2 ,0 0 0  W e s t  P e n n  T r a c .  C o . 5 s. $ 1 5 ,3 6 4 ; In terest o n  W e s t  P e n n  R y s .  
C o . b o n d s  a n d  b o n d s  o f  s u b . c o s . ,  $ 4 6 1 ,6 2 5 , a n d  d iv id e n d s  on t :W e st  P e n n  
R y s .  C o . p r e f . s t o c k ,  $ 1 3 7 ,5 0 0 . D iv id e n d s  o n  th e  W e s t  P e n n  T r a c .  C o ’s 
$ 6 ,5 0 0 ,0 0 0  c o m m o n  s to c k  a t  th e  p re se n t ra te  o f  4 %  ca ll fo r  $ 2 6 0 ,0 0 0  
y e a r ly .— V . 9 2 , p . ’  5 97 .
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INDUSTRIAL, GAS AND MISCELLANEOUS.
American Telephone & Telegraph Co.—Subscription Rights. 

— A n  o ffic ia l c irc u la r  a c c o m p a n y in g  th e  s u b s c r ip t io n  w a r 
r a n ts  fo r  th e  2 0 %  o f  n e w  s to c k  m o d ifie s  th e  p r o v is io n s  o f  th e  
c irc u la r  o f  J u n e  2 0  1 9 1 1  a s  fo llo w s :

W h e n  th e  p a y m e n t  fo r  n ew  sh a res  s u b s c r ib e d  fo r ,  m a d e  o n  c ith e r  o f  th e  
first th re e  d a te s  fo r  su ch  p a y m e n t  n a m e d  In th e  s a id  c ir c u la r , Is $10 0  o r  
m o r e , a  re g u la r  s t o c k  ce r t ifica te  w ill, on  r e q u e s t , b e  Issu ed , b e a r in g  th e  
d u e  d a te  o f  th e  p a y m e n t , f o r  a s  m a n y  sh a res  as th e  a m o u n t  p a id  Is a  m u ltip le  
o f  $ 1 0 0 . T h e  su b sc r ib e r  w ill, In a d d it io n  to  th e  a m o u n t  o f  $ 1 0 0 , p a y  
$ 0 .6 6  2-3 f o r  e a ch  sh a re . T h is  Is t o  a d ju s t  th e  a m o u n t  o f  th e  first d iv id e n d  
p a y a b le  o n  th e  n e w  s t o c k ,  w h ic h  d iv id e n d  w ill b e  fo r  th re e  m o n th s , w h ile  
th e  p a y m e n t  w ill h a v e  b een  m a d e  fo r  o n ly  t w o  m o n th s . P a y m e n ts  o r  
re m a in d e rs  o f  less th a n  $10 0  w ill r e c e iv e  in te re s t  u n t il  J u ly  1 1912 as p r o 
v id e d  f o r  in  th e  c ir c u la r  o f  J u n e  20  1911 re fe r re d  t o  a b o v e .  S u ch  re 
m a in d e rs  m a y  b e  u se d , w ith  o th e r  p a y m e n ts , fo r  th e  Issue o f  re g u la r  s t o c k  
ce r t ifica te s  u p o n  th e  a b o v e -n a m e d  te rm s . ( V .9 2 ,  p .  1 70 2 ; V . 9 3 , p .  4 7 .)

F o r  th e  c o n v e n ie n c e  o f  s to c k h o ld e r s ,  a rra n g e m e n ts  f o r  s u b s c r ip t io n s  o r  
sa le  o f  r ig h ts  m a y  b e  m a d e  th ro u g h  B a r in g  B r o th e rs  & C o . ,  L t d . ,  L o u d o n ,  
a n d  th ro u g h  H o p e  & C o . .  A m s te r d a m .

W e  a re  in fo r m e d  th a t  if a  s u b s c r ib e r  d e sir e s  to  p a y  in  fu ll 
fo r  h is  s to c k  o n  o r  b e fo re  N o v .  1 , r e c e iv in g  a  s to c k  c e rtifica te  
t h a t  w ill p a r t ic ip a te  in  th e  d iv id e n d  p a y a b le  J a n . 1 5  1 9 1 2 , 
h e  m u s t  p a y  b y  w a y  o f a d ju s t m e n t  o f  in te r e s t  a n d  d iv id e n d s  
a  s u m  e q u a l to  2 %  o n  h is  s u b s c r ip t io n ; in  o th e r  w o r d s , in  a ll 
$ 1 ,0 2 0  to  o b ta in  a  1 0 -s h a r e  c e r t if ic a te .— V . 9 3 ,  p .  4 7 .

American Trust Building, Chicago.— Bonds.— T h e  F o r t  
D e a r b o r n  T r u s t  &  S a v in g s  B a n k , C h ic a g o , is o ffe rin g  o n  a b o u t  
a  5 %  b a s is  $ 9 0 0 ,0 0 0  1 st M . re fu n d in g  5 %  g o ld  b o n d s  
d a te d  J u ly  1 1 9 1 1  a n d  d u e  se r ia lly  J u ly  1 1 9 1 6  to  J u ly  1 1 9 4 1 .  Interest J . &J. a t  C h ic a g o . P a r  $ 1 ,0 0 0  ( c * ) .  A  c irc u la r  s a y s :

O u ts ta n d in g , th is  is su e , $ 9 0 0 ,0 0 0 ; re se rv e d  to  re t ire  p r io r  lien s  (c lo se d

lo c a t e d  a t  th e  n o r th e a s t  c o r n e r  o f  M o n r o e  a n d  C lark  s tre e ts , C h ica g o , o w n e d  
In fe e  s im p le  b y  th e  m o r tg a g o r ; fr o n ta g e  90 f t .  o n  M o n r o e  S t . a n d  125 f t .  on  
C lark  S t  ; a n  Id e a lly  lo c a t e d  m o d e r n  f ir e -p ro o f  s tr u c tu re  o f  18 llo o rs , b ase
m e n t  a n d  s u b -b a s e m e n t . O c c u p ie d  b y  h ig h -c la ss  te n a n ts , a m o n g  th em  
th e  F o r t  D e a r b o r n  N a t .  B a n k , F o r t  D e a rb o rn  T ru s t  & S a v in g s  B a n k  a n d  
F o r t  D e a r b o r n  S a fe  D e p o s it  C o . V a lu e  o f  g ro u n d  a n d  b u ild in g  e s t im a te d  
a t .$ 3 ,5 0 0 ,0 0 0 ; n e t  re n ta ls  fr o m  te n a n ts  a b o u t  tw ic e  a ll b  n d  in te re s t .

Atlantic Fruit & Steamship Co., New York.—Plan Op
* erative.— Y e s t e r d a y  a t  th e  o ffic e  o f  S te r n b e r g e r , S in n  &  C o .,  

th e  N e w  Y o r k  b a n k e r s  w h o  h a v e  u n d e r w r itte n  th e  issu e  o f  
b o n d s , M r . T a y lo r  s ta te d  th a t  th e  u n d e r w r itin g  w a s  c o m 
p le te  a n d  th e  a g r e e m e n t  h a d  b e e n  d e c la r e d  o p e r a t iv e . 
M r . A .  W .  H e r z o g , w h o  h a s  h a n d le d  th e  m a tte r  fo r  th a t  f ir m , 
sa ils  fo r  E u r o p e  o n  th e  A m e r ic a  t o -d a y .  T h e  p r o s p e c tu s  
le t t e r , w h ic h  h a s  b e e n  u sed  c o n fid e n tia lly  in  o b ta in in g  th e  
u n d e r w r it in g , c o n ta in s  th e  fo llo w in g  in fo r m a tio n  o n  th e  
p r o p o s it io n ; b u t  M r . T a y lo r  s ta te d  th a t  o th e r  n e g o tia t io n s  
o f  g r e a t  m a g n itu d e  w ere  u n d e r  w a y  w h ic h  it  is e x p e c te d  w ill 
m a k e  th e  c o m p a n y  e v e n  m o r e  o f  a  fa c to r  to  b e  r e c k o n e d  w ith  
th a n  th e  d a ta  h e re  g iv e n  in d ic a te s :

Abstract of Bankers’ Preliminary Circular dated June 19 1911.
T h e  issu e  o f  $ 2 ,5 0 0 ,0 0 0  6 %  1st M . c o n v e r t ib le  s in k in g  fu n d  2 0 -y e a r  g o ld  

b o n d s  a re  to  be p a rt o f  a n  a u th o r iz e d  Issue o f  $ 5 ,0 0 0 ,0 0 0 ,c o n v e r t ib le  in to  
c o m m o n  s to c k  a t  p a r . T h e  re m a in in g  b o n d s  ca n  o n ly  b e  Issued u n d e r  ce r 
ta in  re s t r ic t io n s , a n d  th e n  o n ly  fo r  7 5 %  o f  th e  c o s t  o f  n ew  p r o p e r t y ,  a d d i
t io n s  a n d  Im p ro v e m e n ts . H e d e e m a b le  o r  m a y  b e  d ra w n  fo r  s in k in g  fu n d  
a t  110 a n d  in t . S e cu re d  b y  a  first Hen o n  th e  p r o p e r t y  o f  th e  c o m p a n y , 
a n d , in  a d d it io n ,  c o l la te r a lly  se cu re d  b y  5 0 %  o f  th e  s t o c k  o f  th e  K u rr in g w a ss  
F r u it  C o . ,  o n e  o f  th e  su b s id ia r y  c o m p a n ie s .

T h e  c o m p a n ie s  to  b e  c o n s o lid a te d  a re : l l i e  A t la n t ic  F ru it  C o . ,  C a y o
A c o s t a ,  T a n a m o  A g r ic o la ,  S im o n  F ru it  C o ., J . S im o n  & C o .,  C u b a  1 cu lt C o ., 
C e n tra l A m e r ica n  G ro w e rs  & T r a n s p o r ta t io n  C o .,  D o n a ld  S te a m s h ip  C o. 
a n d  K u rr in g w a s s  F ru it  C o . (h a lf I n te r e s t ) . T h e se  c o n c e rn s  o w n  la rg e  areas 
o f  la n d  d is t r ib u te d  t h ro u g h o u t  J a m a ic a , N ica ra g u a  a n d  C u b a ,a n d  c o n t r o l ,  
th ro u g h  g r o w e r s ’ c o n tr a c ts  a n d  lea ses , th e  p r o d u c t io n  o f  o th e r  la rg e  tra c ts . 
T h is  w id e  d is tr ib u t io n  o f  p la n ta t io n s , o w n e rs h ip  o f  a  lin e  o f  ste a m sh ip s  
a n d  th e  c o n t r o l  o f  se llin g  o u t le ts  t h r o u g h o u t  th e  U n ite d  S ta te s  a n d  C a n a d a  
a ffo r d  a  g u a r a n ty  o f  s a t is fa c t o r y  p r o d u c t io n ,  t ra n s p o r ta t io n  a n d  m a rk e tin g  
o f  th e  c o m p a n y ’s s ta p le s . „ . ,

T h e s e  p r o p e r t ie s  w ill b e  c o n v e y e d  in  e x c h a n g e  fo r  sh a res o f  th e  c o m p a n y  
w ith  a  sm a ll p e r ce n ta g e  o f  ca sh  In so m e  ca se s  a n d  n o n e  In o th e rs . T h e  
m a n a g e rs  o f  th e  b ra n ch e s , so  fa r  as n e ce s sa ry , w ill re m a in .

T h e  c o m p a n y  w ill a lso  o w n  lo n g -te rm  leases o f  th e  m o s t  fe r t ile  la n d s In 
J a m a ic a  in  th e  B la c k  R iv e r  V a lle y , a n d  o f  o th e r  b a n a n a  la n d s  a n d  la n d s 
s u ita b le  fo r  g r o w in g  su g a r  ca n e .
A p p r a is e d  v a lu e  o f  p r o p e r t y  a n d  a ssets , o v e r ----------------------------------- 5 8 .0 0 0 ,0 0 0
N e t  q u ic k  a ssets  w ill e x c e e d ------------------------------------------------------ - - . - —  ^ ’ O o o .o o o
P ro fit s  fo r  1910 (a ctu a l n e t— co m p a n ie s  se p a r a te ly  o p e r a t e d ) - - -  29-1,000
P r o fit s  fo r  1911 (p a r t ly  e s t im a te d ) ,  n e t --------------- - - - - - -------------------- 4 72 ,00 0
C a p ita l s t o c k  a u th o r iz e d , $ 1 5 ,0 0 0 ,0 0 0 ; to  b e  h e ld  In trea su ry  
• a g a in s t  co n v e r s io n  o f  b o n d s , $ 5 ,0 0 0 ,0 0 0 ; t o  be  is su ed  a t  p a r

fo r  ca sh  o r  p r o p e r t y ----------------------------------------------------------- 2 ,o 0 0 ,0 0 0
Directors.— T h e  b o a r d  w ill in c lu d e  tw o  to  be  n a m ed  b y  th e  b o n d h o ld e r s  

a n n u a lly , w ith  r ig h t  to  v e to  a n y  p r o p o s e d  fu r th er  Issue o f  b o n d s  b e y o n d  
th is  $ 2 ,5 0 0 ,0 0 0 . A s  fa r  as p r o p o s e d  th e  b o a r d  w ill in c lu d e ; J .  S . W .  H o l
to n  (P re s . S ter lin g  C oa l C o .) ,  P h ila .; T h o r n to n  R o llin s  a n d  J a m e s  C . F e n - 
h a g e n  (P re s , a n d  V ic e -P r c s . M a ry la n d  N a t . B a n k , B a lt im o re ); J o h n  A . 
D o n a ld  (P res . D o n a ld  S S . C o .) ,  N . Y .  C ity ; M arqu is  d e  M a u ry , P ar is , 
F r a n ce ; J .  S im o n  o f  B a ra co a , C u b a ; G . W . F arrell a n d  C harles M . H a rt  o f  
M o n tr e a l; H o n . J o h n  P rin g le , C .M .G .,  C harles P rin g le  a n d  A .  W . F a r q u - 
h a rso n  o f  J a m a ic a , B .W .I . :  J o se p h  dl G io r g io , I .  K . W a rd , J am es  A . F c c h - 
t lg  J r . ,  S a lv a to r e  d l G io r g io  a n d  H e n r y  J . B u c k , a ll o f  A t la n t ic  F ru it  C o .,  
N .  Y .  C ity .

Estimate o} Future Projits Made by Experts.
1 913 .

$ 2 5 0 ,0 0 0
8 0 ,0 0 0

2 4 0 ,0 0 0

6 0 ,0 0 0

1914 .
$ 2 5 0 ,0 0 0

120,000
3 60 ,00 0

8 0 ,0 0 0

$ 6 3 0 ,0 0 0  $ 8 1 0 ,0 0 0
1 50 .00 0  2 00 ,00 0
4 0 0 .0 0 0  6 00 ,00 0

1911. 1912.
C u b a  ( f r e e h o ld ) ------------------------  ^ 1 87 .00 0  $ 2 5 0 ,0 0 0
J a m a ic a  (leased  la n d  'A p r o fit )  1-l OOO 
N ica ra g u a  (C . A .  G . & T .C o .)  1 5 ,0 0 0  1 2 0 ,0 0 0
N ica ra g u a  (K u r r in g w a ss  fr e e -  . . .

h o ld ,  y* p r o f i t )_____________   5 ,0 0 0

T o t a l  g r o w i n g ______________  $ 2 2 2 ,0 0 0  $ 4 5 0 ,0 0 0
D o n a ld  S S . C o _______________  5 0 .0 0 0  100 .00 0
A t la n t ic  F ru it  C o . (s a le s )   2 0 0 ,0 0 0   3 0 0 ,0 00

T o t a l  e a rn in g s  ~~$ T 7 2 ,0 0 0  $ 8 5 0 ,0 0 0  $ 1 ,1 8 0 ,0 0 0  $ 1 ,6 1 0 ,0 0 0
T h e  a b o v e  figu res a r c  b a s e d  o n  th e  fo l lo w in g  a cre a g e  b r o u g h t  in to  b e a r

in g  a t  $40  p e r  a c re  n e t  p r o fit ,  th e  C u b a n  c u l t iv a t io n  (6 ,6 0 0  a cres ) b e in g

m a ln ta ln C d : 1 91 2 . 1 9 1 3 . 1 914 .
J a m a ic a — g ro w n  o n  jo in t  a c c o u n t - ......................................... ^ ,0 0 0  4 ,0 0 0
N ica ra g u a  (C . A .  G . & T .  C o .)  - ------------------------------- -- 5*.000 n ’ nnn S ’ SSS
N ica ra g u a  (K u rr in g w a ss ) g ro w n  o n  J o in t a c c o u n t — ..,0 0 0  3 ,0 0 0  4 ,0 0 0

T o t a l ............................................................    7 ,0 0 0  1 3 ,0 0 0  1 9 ,0 0 0
T h e  a cre a g e  co n tr o lle d  w ill b e  as fo l lo w s : (D  O w /ied .— In  b a n a n a s , c u lt i

v a t e d ,  N ica ra g u a , 3 ,5 0 0 ; C u b a , 6 ,6 0 0 ; t o t a l ,  1 0 ,1 0 0 . U n c u lt iv a te d , 
N ica ra g u a , 7 6 ,5 0 0 ; C u b a , 2 9 ,3 0 0 ; t o t a l ,  1 0 5 .8 0 0 . (2 ) Leased—  U n cu lt iv a te d
J a m a ic a  fo r  21 y e a rs , 2 6 ,0 0 0 ; fo r  10 y e a r s , 1 ,0 0 0 . (3 ) Controlled th ro u g h
o w n e rs h ip  o f  s t o c k  In o th e r  co m p a n ie s , c u l t iv a t e d  (b a n a n a s ) , 9 o 0 ; u n c u lt i
v a t e d ,  2 6 ,5 5 0 . T o t a l  a cre s , c u l t iv a t e d ,  1 1 ,0 5 0 ; u n c u lt iv a t e d ._ 1 5 9 ,3 5 0 . 
O f  th e  7 6 ,5 0 0  a cre s  u n c u lt iv a te d  In N ica ra g u a , 2 9 ,5 0 0  a cre s  a re  n o w o w n e d  
In fe e , 3 0 ,0 0 0  acre3  a r c  In co u r se  o f  d e n o u n c e m e n t , a n d  th e  b a la n c e  Is s u b 
j e c t  t o  d e n o u n ce m e n t  a n d  w ill b e  d e n o u n c e d  In d u e  c o u r s e , u n d e r  a  c o n 
ce s s io n  a g r e e m e n t  w ith  th e  G o v e r n m e n t  o f  N ica ra g u a

T h e  p r o ce e d s  o f  th e  b o n d s  a re  to  b e  u se d  to  p a y  o f i  m o r tg a g e s  a n d  o th e r  
lie n s , t o  a cq u ir e  th e  v a r io u s  p r o p e r t ie s , p r o v id e  fo r  a d d it io n a l s te a m sh ip s  
a n d  w o rk in g  c a p it a l .  T h e  b o n d s  w ill b e  o lfe re d  t o  th e  p u b l ic  a t  p a r  a n d  
ln t . In N e w  Y o r k  C ity  b y  S te rn b e rg e r , S in n  & C o .; M o n tr e a l , b y  B a n k  o f  
N o v a  S c o t ia  a n d  G . VV. F a rre ll & C o .;  B a lt im o r e ,  b y  M id d e n d o r f ,  W ill ia m s  
& C o .— V . 9 3 , p . 107 .

Beatrice Creamery Co., Lincoln, Neb.— Purchase. — T h is  
c o m p a n y  r e c e n tly  p u r c h a s e d  $ 5 0 0 ,0 0 0  s to c k  in  th e  F o x  R iv e r  
B u t t e r  C o . o f  I l l in o is , a n d  o ffe re d  th e  s a m e  to  its  o w n  s t o c k 
h o ld e r s  in  th e  ra tio  o f  1 fo r  e v e r y  7 sh a re s  h e ld ; p r ic e , it  is  
u n d e r s to o d , p a r ; b o o k  v a lu e  r e p o r te d  a s  $ 1 2 5 .

Statement as to Beatrice Creamery Co.
O rg a n ize d  in  I o w a  in  1 90 5 . D o c s  th e  la rg est b u sin ess  o f  its  k in d  In th e  

W e s t ,  o p e r a t in g  fr o m  C h ica g o  as fa r  as C o lo ra d o  a n d  W y o m in g .  O w n s 
(1) c r e a m e r y  p la n ts  a t  L in c o ln ,  D es M o in e s , D u b u q u e , P u e b lo ,  D c a d w o o d ,  
S o .  D a k .,  a n d  C h ica g o , a n d  c o ld -s t o r a g e  w a re h o u se s  a t  H a s t in g s , N e b .;  
L in c o ln ,  N e b .;  D e n v e r ,C o lo . ,a n d  T o p e k a , K a n .;  (2) e n tire  c a p i t a l  s t o c k  o f  
th e  L it t le to n  C re a m e ry  C o . ,  th e  Q u een  C ity  C re a m e ry  C o . o f  B e a tr ice , N e b . ,  
th e  C o n t in e n ta l C re a m e ry  C o . o f  T o p e k a , K a n . ,  a n d  th e  C o lo n ia l C re a m e ry  
C o . o f  S t . L o u is ; (3) a  c o n t r o ll in g  In terest In th e  c a p ita l s to c k  o f  th e  H a n fo r d  
P r o d u c e  C o . o f  S io u x  C ity , th e  C h e y e n n e  C re a m e ry  C o . o f  C h e y e n n e , th e  
F r e m o n t  C re a m e ry  C o . o f  F r e m o n t , N e b . ,  a n d  th e  C o n t in e n ta l C re a m e ry  
C o . o f  O k la h o m a  C ity , O k la . P ro d u ce s  a b o u t  3 4 ,0 0 0 ,0 0 0  lb s . o f  b u tte r .

A u th o r iz e d  s t o c k ,  $ 2 ,0 0 0 ,0 0 0  p r e f . 6 %  c u m u la t iv e  (r e t lra b le  a t  o p t io n  
o f  c o m p a n y  a t  p a r  a n d  a cc r u e d  In te re s t ) ,  o f  w h ic h  $ 1 ,5 0 0 ,0 0 0  Is o u t s t a n d 
in g ; c o m m o n  s t o c k ,  $ 2 ,0 0 0 ,0 0 0 , a ll o u t .  N o  b o n d e d  d e b t .  D iv id e n d s  o n  
th e  c o m m o n  s t o c k  w ere  p a id  a t  th e  ra te  o f  8 %  u n t il th e  la tte r  p a r t  o f  1 90 7 , 
w h e n  th e y  w ere  su s p e n d e d . T h e  6 %  p a id  o n  th e  p r e f . s t o c k  Is d isb u rs e d  
Q .-F .  The b a la n c e  sh e e t  b e lo w  sh o w s  a  s in k in g  fu n d  o f  $ 5 0 0 ,0 0 0  a c c u m u 
la te d  to w a r d  th e  re t ire m e n t  o f  th e  p r e f .  s t o c k .

Balance Sheet oj Feb. 2 8 .
1 9 1 1 . 1910 .

Assets—  $ $
P r o p e r t y  a c c t  3 ,4 8 2 ,8 4 6  3 ,4 0 2 ,1 7 7
I n v e s t m e n t s ____  5 6 ,7 5 0  3 1 3 ,7 5 5

4 5 6 ,0 8 0
515 ,8411
2 6 3 ,6 6 4 /

I n v e n t o r i e s _____
A c c t s .  r e c . ,  & c . .
B ills  r e c e iv a b le -  
D Iv s . r e c e iv a b lc -
C a s h ...................... 1 8 7 ,6 7 4
C o m p a n y ’ s s t o c k  1 7 5 ,1 5 0  
R e a l e s ta te  in

p ro ce ss  o f  sa le  1 16 ,00 0  
D e f. ch a rg e s  to  

o p e r a t io n s  —

3 1 4 ,2 6 4
4 7 5 ,9 6 0

1 01 ,52 7
1 51 ,21 0
1 9 5 ,1 5 0

7 9 ,8 7 3  6 0 ,3 7 5

1911. 1910.
Liabilities—  $ $

Pref. stock_____2,000,000 2,000,000
Common stock-_l,500,000 1,500,000 
Sub. co’s bonds. 35,000 55,000
Accts. payable.- 95,832 78,117
Notes payable.. 546,015 292,810
Duo creamery

patrons______  138,181 159,518
Sk. fd. for pf. stk ______  500,000
Reserves_______  69,891 ----------
Int., &c., accr’d ______  12,127
Conting. fd., &c.   10,208
Surplus_________ 948,959 406,638

Total_________ 5,333,878 5.014.418 | Total_________ 5,333,878 5,014,4li
Directors.— Pres., G. E. Haskell; V.-Pres., VV. H. Ferguson; Sec., J. T. 

Dorgan; M. Friend and A. E. Wilkinson, Lincoln; J. It. Mulvanc, Topeka; 
Claus Frahm, Hastings, Neb. Trcas. Is C. T. Hays.— V. 82, p. 571.

B eld in g , P au l &  Corticelli Silk  C o ., L t d .,  M o n trea l.— De
bentures Offered.— C. M eredith & C o ., L t d .,  and the D om in ion  
B o n d  C o ., L td ., w ho last April placed b y  public subscription  
a t 9 8 _Hj, w ith a com m on  stock  bonus of 2 5 % ,  $ 4 0 0 ,0 0 0  7 %  
cu m u l. pref. stock (shares $10 0  par v a lu e ), recently offered  
a t 89  [in conju nction  w ith  the L on d o n  & Southw estern  
B a n k , L t d ., and the R oya l B a n k  of S cotla n d , in L on d o n , 
at 9 0 % ]  the $ 7 5 0 ,0 0 0  5 %  first debentures, convertible into 7 %  
preferred stock betw een  M ay  1 1913 and M ay 1 1 915 , at the  
option  of the holder, on the basis of $ 100  of debentures for 
$105  of preferred sto c k . Sinking fu n d , 2 %  yea rly , com 
m encing M ay  1 1912 , to  purchase the debentures in the open  
m arket at a price not exceeding 105 and accrued in t.

N o  further debentures can be issued for a greater am ou n t  
than  5 0 %  of the appraised value of new  fixed assets acquired  
b y  the co m p a n y , said assets to be approved  b y  the tru stees.

The debentures are dated May 1 1911 and due May 1 1936. Par £20, 
£100, £200, or in $ at $4 86 2-3. Int. M. & N., In London or Montreal. 
Trustee, Royal Trust Co., Montreal.

H ead  office, M ontreal, Q u e . B ranch offices and w are
houses, M ontreal, T o ro n to , W in n ip eg  and V a n co u ver. F ac 
tories, M ontreal, S t . Johns and C oaticook , Q ue.

Directors; Frank Paul, President (Pres. Belding. Paul & Co., Ltd., &c.); 
Wm. McMaster, V.-Pres.; D. Lome McGlbbon, W. M. Doull, G. P. Grant, 
A. Haig Sims, Edgar F. Crooks. Trustees and transfer agents, Royal 
Trust Co. Registrars, Montreal Trust Co.
Abstract of Letter from President Frank Paul, Montreal, April 10 1911.

Incorporated under the Canadian Companies Act (April 7 1911) and has 
entered into agreements to acquire, by 85% stock Interest and otherwise, 
the following companies: Belding, Paul & Co., Ltd. (established In 1878),
Montreal; Corticelli Silk Co., Ltd., St. Johns, Que., and Cascade Narrow 
Fabric Co., Ltd., Coaticook, controlled by the Corticelli Silk Co. These com
panies control practically the entire output In Canada of silk threads, &c.
7% pref' stock, authorized, $1,250,000; now to be Issued_______ $850,000
Common stock authorized, $1,250,000; now to be Issued----------  750,000
5% debenture stock, authorized, $1,000,000; now to be issued—  750,000

The real estate, buildings, plant, &c., of the companies were appraised 
during March 1911 at $892,800. The surplus of current liquid assets 
amount to approximately $712,000, exclusive of any valuation of good-will, 
trade-marks, &c.

Average Earnings Jor Nine Years ending Mag 31 1910.
Belding..$67,123 Cascade. .$5,877 Corticelli_ .$47,062 Total..$120,062

Estimated Earnings Based on Expected Economies aj at Least $60,000.
Net earnings______________ $180,0001 Preferred dividend---------------- $59,500
Debenture Interest_________ 37,500!Surplus----------------------------------  83,000

B u tto  E lectric &  P ow er C o .— New Director.— H . F . 
K ro y er of N . Y .  has been elected a director to succeed H .  W .  
T u rn er, w ho resigned .— V . 9 2 , p . 1499 .

C alu m et &  H ecla  M in in g C o .— Output.— T h e estim ated  
copper ou tp u t of the com p an y and its subsidiaries for June  
an d the 6 m on th s ending June 3 0 , stated  in p ou n ds, w as:

---------------- June---------------------- 6 Mos. end.JuneSO—
1911. 1910. 1911. 1910.

Calumet & Hecla___________  6,472,649 6,096,370 37,769,397 37,035,097
Osceola____________________  1,005,020 1,394,455 9,057,830 10,175,145
Ahmeek ___________________  1,560,455 892,812 6,428,195 5,517,035
Tamarack ._  _ ____________  509,335 983,222 4,400,816 6,944,154
Others....................................   1,368,400 1,375,301 8,909,226 8,449,557

Total . . .  . . .  11,515,859 10,742,250 66,565,464 68,121,588
— V. 93, p. 47.

Carolina P ow er & L ig h t C o ., R a le ig h , N . C .— Hydro
Electric Plant.— See R ock in g h am  P ow er C o. under “ Ind us
trials”  b elow .— V . 9 2 , p . 1 4 3 5 .

Chicago Suburban E d ison  C o .— Consolidation.— H olders  
of m ore than tw o-th irds of the stocks of the N orth  Shore  
Electric C o ., E c o n o m y  L igh t & Pow er C o. and the Illinois  
V alley  Gas & E lectric C o ., h a ve , it is sta ted , accepted the  
term s offered them  for the exchange of their shares for those  
of the Chicago Suburban E dison  C o ., ab ou t to be organized  
as a consolidation of the electric light and pow er com panies  
in N orthern Illinois outside of C hicago.

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



J u l y  15 1911. | THE CHRONICLE 167
A  m a jo r it y  o f  s t o c k  o f  th e  th re e  c o m p a n ie s  Is u n d e r s to o d  t o  b e  o w n e d  o r  

c o n t r o lle d  b y  th e  C o m m o n w e a lth  E d iso n  In terests . S a m u e l In still Is P re s i
d e n t  o f  th e  C o m m o n w e a lth  E d iso n  C o . a n d  o f  th e  3 co m p a n ie s  t o  b e  m e rg e d . 
A m o n g  o th e rs  Id e n tifie d  w ith  th e  n e w  c o m p a n y  a re  F ra n k  J . B a k e r , C h a rles 
A .  M u n ro e , J o h n  Tt. G n ltok . C h a rles I I .  R a n d le  a n d  L o u is  A .  F e rg u so n .

B e y o n d  a c c e p t in g  w h a te v e r  s t o c k  m a y  b e  o ffe re d  u n d e r  th e  a g re e m e n t, 
th e re  w ill, It Is s ta te d , b e  n o  s te p s  ta k e n  t o  c o n s u m m a te  th e  m e rg e r , th e  
m a tte r  b e in g  a llo w e d  t o  a w a it  th e  re tu r n  o f  M r . In su ll fr o m  E u r o p e  so m e  
t im e  n e x t  m o n t h .

Coalinga Water <& Electric Co., Los Angeles.—-Stock.— A 
c e r tific a te  w a s  filed  in  C a lifo r n ia  o n  o r  a b o u t  J u n e  2 2  in 
c re a sin g  th e  a u th o r iz e d  c a p ita l s to c k  fr o m  § 1 ,5 0 0 ,0 0 0 ,  in 
c lu d in g  $ 5 0 0 ,0 0 0  6 %  c u m u la t iv e  p r e f . ( o n ly  $ 5 0 0  is s u e d ) a n d  
$ 1 ,0 0 0 ,0 0 0  c o m m o n , to  $ 2 ,0 0 0 ,0 0 0 ,  c o n s is t in g  o f  $ 5 0 0 ,0 0 0  
p r e f . a n d  $ 1 ,5 0 0 ,0 0 0  c o m m o n .

D ir e c to rs : P re s . W illia m  G . K e r c k h o f f ,  A .  C . B a lc li  a n d  K a s p a r c  C oh n  o f  
L o s  A n g e le s ; A .  H a a s o f  S a n  F r a n c is c o , a n d  A .  G . W lsh o n  o f  F e rs n o . S u b 
s c r ib e d  s t o c k ,  $ 1 ,0 0 0 ,5 0 0 . C o m p a r e  V .  0 0 , p .  1 5 5 6 ; V .  9 1 , p .  8 7 3 .

Columbus & Hocking Coal & Iron Co.—Foreclosure Sale.—  
T h e  p r o p e r tie s  o f  th e  c o m p a n y  w ere  so ld  o n  J u ly  1 u n d e r  
fo r e c lo s u r e  o f  th e  m o r tg a g e  o f  1 8 8 7  a t  a n  u p s e t  p rice  o f  
$ 3 7 5 ,0 0 0 ,  a n d  a t  o n c e  tu r n e d  o v e r  to  th e  H o c k in g  V a lle y  
P r o d u c ts  C o .,  th e  n e w  c o r p o r a tio n  o r g a n iz e d  a s  s u c c e sso r  in  
F e b . 1 9 1 1 , p e r  p la n  V .  9 1 ,  p .  8 7 4 .  T h e  p r o p e r tie s  b e lo n g 
in g  to  th e  H o c k in g  C la y  P r o d u c ts  C o . w ill b e  so ld  d u r in g  th e  
m o n th  a n d  be a lso  a c q u ir e d  b y  th e  n e w  c o m p a n y .— V .  9 2 ,  
p . 1 5 0 2 .

Columbus (Ga.) Power Co.—Enlargement.— S ee C o lu m b u s  
E le c tr ic  C o . u n d e r  “ R a i lr o a d s ”  a b o v e .— V .  8 2 ,  p .  1 0 4 2 .

Consolidated Gas Co., New York.—Notes Extended.— T h e  
c o m p a n y  h a s  a r ra n g e d  w ith  th e  N a t io n a l C ity  B a n k  to  e x te n d  
th e  $ 5 ,0 0 0 ,0 0 0  o f  5 %  n o te s , d u e  A u g . 1 0  1 9 1 1  (se cu re d  b y  
$ 6 ,2 5 0 ,0 0 0  N .  Y .  E d is o n  C o . s t o c k ) , fo r  o n e  y e a r , a t  th e  s a m e  
r a te  o f  in t e r e s t .— V .  9 3 ,  p .  3 8 .

Consolidated Lithograph Co., New York.—Sale.—
D e f a u lt  h a v in g  b e e n  m a d e  in th e  p a y m e n t  o f  $ 4 0 0 ,0 0 0  o f  th e  
n o te s  se c u re d  b y  in d e n tu r e  o f  A p r il 1 1 9 0 5  ( to  M o r to n  T r u s t  
C o .,  t r u s t e e ) , w h ic h  b e c a m e  d u e  J a n . 1 1 9 1 0 , a n d  th e  p r in 
c ip a l o f  all th e  n o te s  n o w  o u ts ta n d in g  a m o u n tin g  to  $ 8 0 0 ,0 0 0  
h a v in g  b e e n  d u ly  d e c la r e d  to  b e  d u e  a n d  p a y a b le , th e  G u a r 
a n t y  T r u s t  C o . o f  N .  Y . ,  a s  su c c e sso r  .tr u s te e , in  p u r s u a n c e  o f  
th e  p o w e r s  g iv e n  to  it  b y  th e  sa id  in d e n tu r e , c a u s e d  th e  sa le  
o f  all th e  c o lla te r a l a t  N e w  Y o r k  o n  J u ly  5 .  P rice  r e c e iv e d , 
$ 5 0 0 ,0 0 0 .  S ee V .  8 9 ,  p .  4 1 3 , a n d  c o m p a r e  U .  S .  L ith o g r a p h  
C o . b e lo w  a n d  V .  8 9 ,  p .  1 1 4 3 .

Consumers' Electric Light & Power Co., New Orleans.—
Dividends.— T h e  c o m p a n y  o n  J u ly  1 p a id  a  s e m i-a n n u a l d iv i 
d e n d  o f  1 %  o n  its  $ 5 0 0 ,0 0 0  p r e f . s t o c k . C o m p a r e  V . 9 2 , p. 4 6 5 .

William Davies Co., Ltd. (Packers and Provisioners), 
Toronto.—Bonds Offered.— T h e  D o m in io n  S e c u r itie s  C o r p o 
r a t io n , L t d . ,  M o n tr e a l, T o r o n t o , a n d  L o n d o n , E .C . ,  r e c e n tly  
o ffe re d  a t  p a r  a n d  in t . $ 1 ,2 5 0 ,0 0 0  6 ^  1st M . 1 5 -y e a r  s in k in g  
fu n d  g o ld  b o n d s , d a te d  J u ly  1 1 9 1 1  e n d  d u e  J u ly  1 1 9 2 6 , b u t  
r e d e e m a b le  a s  a  w h o le  a t  1 0 5  a n d  in t . o n  a n y  in t . d a te  a fte r  
J u ly  1 1 9 1 4 , o n  6 0  d a y s ’ n o tic e , o r  a n n u a lly  fo r  s in k in g  fu n d , 
d r a w in g s  b e g in n in g  J u ly  1 1 9 1 2  in  a m o u n ts  s u ff ic ie n t  to  re
d e e m  e n tire  issu e  b y  m a t u r i t y . P r in . a n d  in t . (J . &  J .)  p a y 
a b le  a t  C a n a d ia n  B a n k  o f  C o m m e r c e , T o r o n t o , M o n tr e a l a n d  
L o n d o n . D e n o m in a t io n s  $ 1 0 0 , $ 5 0 0  a n d  $ 1 ,0 0 0  ( c * & r * ) ,  
w ith  s te r lin g  e q u iv a le n ts . T r u s te e , N a tio n a l T r u s t  C o .,  
L t d . ,  T o r o n t o . C a p . s to c k  a u t h . ,  $ 2 ,0 0 0 ,0 0 0 ;  is s ’d ,$  1 ,5 0 0 ,0 0 0 .

T h e  c o m p a n y  w as In co r p o ra te d  J u n e  28 1911 u n d e r  th e  C a n a d ia n  C o m 
p a n ie s ’ A c t  w ith  $ 2 ,0 0 0 ,0 0 0  s t o c k  In $ 10 0  sh a res .
D ig e s t  o f  S ta te m e n t  by Pres. J. W . Flavclle, T o r o n t o ,  June 23 1911.

Bonds.— T h e  p r o ce e d s  o t  th e se  b o n d s  w ill b e  u se d  t o  r e t ir e  o u ts ta n d in g  
d e b t s  a n d  t o  fu rn ish  a d d it io n a l w o rk in g  c a p it a l .  T h e  m a x im u m  a u th o r iz e d  
Issue Is $ 2 ,0 0 0 ,0 0 0 . T h e  re m a in in g  $ 7 5 0 ,0 0 0  ca n  b e  Issued o n ly  t o  th e  e x 
te n t  o f  8 0 %  o f  th e  c o s t  o f  n e w  Im p ro v e m e n ts  o r  a d d it io n s ,  s u b je o t  t o  th e  
m o r tg a g e ; If Issu ed , th e  s in k in g  fu n d  w ill b o  p r o p o r t io n a t e ly  In cre a se d .

T h e se  b o n d s  a re  a  first ch a rg e  on  a ll p r o p e r t ie s  n o w  o w n e d  o r  h e re a fte r  
a c q u ir e d , c o m p r is in g  v a lu a b le  rea l e s ta te  h o ld in g s  In T o r o n t o ,  M o n tre a l 
a n d  I la r r ls to n , In c o n n e c t io n  w ith  w h ic h  a r c  a b a t to ir s ,  p a c k in g  h o u se s  a n d  
y a r d s , 02 re ta il m a rk e ts , o f  w h ic h  36  a re  s i tu a te d  In T o r o n t o ,  14 In M o n 
tre a l a n d  12 a t  p o in ts  th ro u g h o u t  O n ta r io .
Gross Sales and Average Net Earnings Applicable to All Interest Charges 

(March 31s< Years).
Average Present

1 9 0 6 -0 7 . 1 9 0 7 -0 8 . 1 9 0 8 -0 9 . 1 9 0 9 -1 0 . 1 9 1 0 -1 1 . Net. Bd.Int.
$ 7 ,0 3 3 ,6 9 5  $ 8 ,3 0 8 ,1 0 0  $ 8 ,2 0 1 ,2 3 7  $ 1 0 ,2 4 5 ,2 8 4  $ 1 1 ,0 8 0 ,7 8 6  $ 2 6 3 ,3 8 7  $ 7 5 ,0 0 0

Hlstorg.— B usiness e s ta b lis h e d  b y  W m . D a v ie s  In 1854 ; p u rch a se d  In 
1892  b y  T h e  W illia m  D a v ie s  C o . ,  L t d .  T h e  o r ig in a l p a c k in g  h o u se  In 
T o r o n t o  h a s  s in ce  b een  e n la rg e d  fo u r  t im e s  o v e r ,  a  n e w  h o u se  h a s  been  b u ilt  
a t  M o n tre a l a n d  o n e  a t  I la r r ls to n  p u rch a se d . N o w  th e  la rg e s t  p a c k in g 
h o u se  e n te rp r ise  In th e  B ritish  D o m in io n s . In  a d d it io n  t o  th e  d o m e s t ic  
a n d  e x p o r t  tra d e  In m e a ts  a n d  th e  bu sin ess  In re ta il s to r e s , th e  c o m p a n y  
m a n u fa c tu re s  a n d  d is tr ib u te s  l.argc q u a n t it ie s  o f  ca n n e d  m e a ts , b e e f  e x t r a c t ,  
v e g e ta b le  p ick le s  a n d  sa lte d  green  v e g e ta b le s  a n d  d is tr ib u te s  a  ta rg e  a m o u n t  
o f  b u t t e r  a n d  eg g s  In oa rs a n d  p a rt  c a r - lo t s  t o  a ll p a rts  o f  th e  D o m in io n . 
Present Value of Assets Available as Security for the Bonds, $ 3 ,3 5 7 ,9 1 9 . 
P la n ts , <Sco., a t  T o r o n t o ,  I la r r ls to n  a n d  M o n tre a l ( a p p r a i s e d ) . . $ 1 ,0 7 7 ,919
Retail stores and land only (appraised value), $523,375; other,

$12,000)__________     535,375
Store fittings (after depreciation), $64,000; shares In collateral

enterprises, $360,154----------------------------------------------------------------- 424,154
Net ourrent .assets (stock In trade), accounts receivable, securities 

and cash, after applying the proceeds of the bond Issue in liqui
dation of the lia b ilit ie s .............................      1.320,471
Economy Light & Power Co., Joliet, 111.— Merger.—  

S e e  C h ic a g o  S u b u r b a n  E d is o n  C o . a b o v e .— V .  9 3 ,  p .  3 9 .

Fort Worth (Tex.) Light & Power Co .— Acquisition.— See  
C itiz e n s ' R a i lw a y  &  L ig h t  C o . u n d e r  “ R a i lr o a d s .”

. Hamilton (O.) Gas & Electric Co.—Default.— T h e  c o u p o n s  
d u e  J u ly  1 o n  th e  $ 1 ,0 0 0 ,0 0 0  5 %  b o n d s  h a v e  n o t  b e e n  p a id ,  
th e  in te r e s t  n o t  h a v in g  b e e n  e a r n e d .— V .  8 0 ,  p .  6 5 4 .

Hocking Valley Products Co.—Acquisition.— S e e  C o lu m 
b u s  &  H o c k in g  C o a l &  I r o n  C o . a b o v e .— V .  9 2 ,  p .  1 3 7 7 .

Hudson River Electric Power Co.—Foreclosure.—J u d g e  
R a y  in  th e  U . S . C irc u it C o u r t  fo r  th e  N o r th e r n  D is tr ic t  o f  
N e w  Y o r k  h a s  h a n d e d  d o w n  a  d e c is io n  h o ld in g  t h a t  th e  
fo r e c lo s u r e  s u its  a g a in s t  th e  c o m p a n y  a n d  its  a f f i l ia te d  c o n 

cerns shall be consolidated and the properties be sold together 
under a decree to be granted at an early date. The Court says:

For some years the plants were run under one management. Earnings 
of all companies were massed and used for the benefit of all. It Is far from 
probable that It can ever be known what the equities are between these 
several corporations, if sold as separate concerns. Connected and operated 
as one whole system, they are of great value. As single corporations, some 
would be of little value. If separated and efforts are made to settle their 
rights between themselves, the litigation would be ruinous and well-nigh 
endless. There are also reasons growing out of the making of the mort
gages, one company guaranteeing those of another. &c., which make the 
consolidation advisable. Compare V . 92. p. 1432.

Hydro-Electric & Gas Co., Warren, O.—See Trumbull
Public Service Co.—V. 89, p. 997.

Illinois Valley Gas & Electric Co.—M erg er .—See Chicago 
Suburban Edison Co. above.—V. 91, p. 41.

Gross earnings for the year ending May 31 1911 were $327,641; net earn 
Ings, $79,415; bond interest, $39,665; pref. dlvs., $23,245; bal., sur., $16.
504; total surplus. May 31 1911, $66,504.— V. 91. p. 41.

Kansas Gas & Electric Co., Wichita, &c.— F in a n cia l  
R eport as o f  M a y  31 1911.—See official statement regarding 
“American Power & Light Co.” and its subsidiaries on 
subsequent pages of this issue.—V. 92, p. 1439.

Lackawanna Steel Co.—R esu lts.—The combined earnings 
of the company and subsidiaries for the 3 and 6 months 
ending June 30 1911 were:

T h ree T ota l I n t . o n B d s .  S .F .& E x -  D ep re c la -  B a la n ce ,
Montlis. Income. A  Notes. haustton. tion, &c. Surplus. 

1911------- $816,520 $437,500 $59,781 $247,396 $71,843
1910 ----- 2,011,002 437,500 101,402 364,064 1,108,036

Six Months—
1911 -----$1,606,360 $875,000 $114,191 $509,596 $107,573
1910-------  3,427,093 833,333 191,614 708,166 1,693,980

The unfilled orders on June 30 1911 were 218,391 gross tons, against 
379,836 In 1910.— V. 92, p. 1036.

Montreal Light, Heat & Power Co.— R ates R ed u ced .—The 
company, beginning this month, putin effect a reduction in the 
price of electricity, which, it is said, will mean a saving of 
$300,000 a year to the users of electricity in Montreal.

The reduction amounts to 6 X %  on residential and 16 2-3% on com
mercial lighting, making the net rate for lighting service universally 7.5c. 
per lc. w. hour on 5-yr. contracts. Instead of 8c. net per k. w. hour for residen
tial and 9o. net per k.w.hour for commercial service as of late. A t the same 
time the basic rate Is reduced from 15c. to 10c., with discount for 10 days 
on 1-year contracts of 5% and on 5-year contracts, as above, of 25% .—  
V. 02, p. 1705, 1496.

Montreal Water & Power Co.— O ption  E xten d ed .—The 
company has voluntarily extended for six months the city’s 
option to purchase 95% of the capital stock on the following 
terms: Pref. stock ($500,000 issued), $120 per share, par $100; 
common stock ($2SO,000 issued), $37 50 per share, par $25.

The company asks for the shareholders holding the remaining 5% of the 
stock the right of selling out to the city In six months at the same price. 
Sec annual report on a preceding page of this Issue.— V. 91, p. 1775.

New York Telephone Co.— R ate R eduction  P os tp on ed .— 
The Public Service Commission on June 24 consented to the 
postponement from Aug. 1 to Dec. 1 as the time set for the 
reduction in telephone rates between Manhattan and other 
boroughs, in order that the company may prepare for the in
crease in traffic expected on account of the reduced rates.

In view of the spirit of fairness shown by all parties concerned In the 
matter, the company has Intimated that, as a part of the general scheme 
of settlement. It would reduce the rates between Manhattan and the 
northern part of Staten Island, Jersey City, Hoboken and Bayonne. The 
Commission Is now considering a proper boundary line for the flvc-cent 
area In the Borough of Brooklyn.— V. 92, p. 1640. ■

Northern California Power Co. Consolidated.—B on d s .—
N. W. Halsey & Co., bankers, New York, &e., are placing at 
par and int. $1,000,000 refunding and consol, mtge. sinking 
fund 5% gold bonds, dated Dec. 1 1908 and due Dec. 1 1948, 
but redeem, at 110 on or after Dec. 1 1915. Auth., $10,000,
000; out, including $1,008,000 prior liens, $4,431,000.
Condensed Statement by Pres. H. H. Noble, San Francisco, June 6 1911.

These bonds, upon the completion of the Coleman plant now under con
struction, will bca 1st mtge. on 37,000 h.p. of the corporation's total gen
erating capacity of 47,000 h.p., or practically 80% of Its total generating 
capacity. The company has In successful operation four electric-generating 
plants of substantial construction, known as the Kilarc, Volta, South and 
Insklp plants, having a total generating capacity of 27,000 h.p. The Cole
man plant, with Installed capacity of 20,000 h.p., should be In regular serv
ice within three months from date. This plant utilizes the water which 
has gone through the Volta, South and Inskip plants. There are 392 miles 
of high-voltage transmission pole lines, of which 288 miles are located on 
our private rights of way; 29 sub-stations of an Installed capacity of 23,740
k.w. and distributing systems In some 28 cities, towns and rural communi
ties. Bonded debt upon the completion and financing of the Coleman 
plant will amount to less than $100 per h.p., making no allowance for gas 
and water properties owned In Redding, Willow, &c. Now owns over20,000 acres of valuable land.

The $5,447,000 bonds In escrow can only be issued for 80% of cost of 
extensions and additions. By a supplementary mortgage the company 
has specifically agreed (1) that of said $5,447,000 bonds the last $5,000,000 
can be Issued only when for the preceding 12 months net earnings (after 
deducting 15% of gross earnings for maintenance and depreciation) have 
equaled double the Interest charges. Including bonds proposed to be Issued;
(2) that a depreciation and maintenance fund shall be maintained beginning 
June 1 1911 amounting to 15% of the gross earnings to keep the property 
In excellent physical condition and modern In every respect. Annual 
sinking fund 1%  of the total bonds outstanding from 1913 to 1948, Inclusive.

The territory served by the company Is situated In Shasta, Tehama, 
Glenn and Butte counties. In the north central part of the Sacramento 
Valley. At Chico connection Is had with the transmission lines of the Pacific 
Gas & Electric Co., with which the company has a contract extending to 
Deo. 1925 for the sale of its surplus power at remunerative figures.

A n n u a l  E a rn in g s , S h ow in g  Z y i  to  3 T im es  the In terest C h a rge .
Year ending March 31—  1908-09. 1909-10. 1910-11.

Gross earnings..............  $365,121 $499,097 $594,580
Net earnings_______________  $245,089 $337,667 $401,230
Interest on bonds..................   84,522 108.989 136,646

B a lan ce _____________ _____,--------- $160,567 $228,678 $264,584
A full year's Interest on the entire $4,431,000 bonds now outstanding 

amounts to $221,550. The Insklp power plant of 8,000 h.p. capacity was 
not put into regular service until Aug 1910; the company therefore has re
ceived only one-half a year's earnings from the Insklp plant. The proceeds 
from the sale of the bonds now offered, which are Included In the total 
amount of $4,431,000 bonds now outstanding, arc being used to complete 
the Coleman plant. The generating capacity upon the completion of the 
plant now under construction will be double that from which the above 
earnings were derived. See also V. 90, p. 853; V . 91, p. 1764.— V.92,p.l439

North Shore Electric Co., Evanston, &c., 111.—M erg er .— 
See Chicago Suburban Edison Co. above.—V. 92, p. 192.

Oberlin (O.) Gas & Electric Co.—S tock .—This Ohio cor
poration has filed a certificate of increase of capital stock
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fr o m  $ 2 0 0 ,0 0 0  to  $ 2 5 0 ,0 0 0 .  C o m p a r e  V .  8 7 ,  p .  7 4 2 ; V .  9 2 ,  
p . 1 3 7 7 , 1 5 6 9 .

O m a h a  ( N e b .)  W a t e r  C o .— Electors to Vole on City Bond 
Issue on Aug. 2 . — S e e  “ O m a h a ”  in  “ S ta t e  &  C i t y ”  d e p a r t 
m e n t .— V .  9 3 ,  p . 5 1 .

O r a n g e  &  R o c k la n d  E le c tr ic  C o .— Bonds Authorized.— T h e  
P u b lic  S e r v ic e  C o m m is s io n , S e c o n d  D is t r ic t , o n  J u n e  14  
a u th o r iz e d  th e  c o m p a n y  to  m a k e  a  m o r tg a g e  to  se cu re  
$ 5 0 0 ,0 0 0  2 0 -y e a r  5 %  b o n d s , a n d  to  issu e  a t  p r e se n t $ 1 3 4 ,0 0 0  
o f  th e  b o n d s , $ 3 7 ,0 0 0  to  r e fu n d  o u ts ta n d in g  b o n d s  a n d  
$ 9 7 ,0 0 0  to  p a y  o b lig a tio n s  in cu rre d  fo r  c a p ita l p u r p o s e s , 
im p r o v e m e n t s  a n d  e x te n s io n s .

T h e  c o m p a n y  o p e r a te s  In M o n r o e , C h e s te r , B lo o m in g  D ro v e , W o o d b u r y  
F a lls , F lo r id a , W a s h ln g to n v llle , C e n tra l V a lle y , H ig h la n d  M ills , T u rn e r  
a n d  O x fo r d  D e p o t .

P a c ific  P o w e r  & L ig h t  C o . ,  O r e g o n  a n d  W a s h i n g t o n .—
& c .— Financial Status May 3 1  1 9 1 1 .— S ee  “ A m e r ic a n  P o w e r  
&  L ig h t  C o .”  u n d e r  “ R e p o r ts  a n d  D o c u m e n t s ”  o n  a  s u b s e 
q u e n t  p a g e  o f  t o -d a y ’s  “ C h r o n ic le ” .— V . 9 2 ,  p . 4 6 2 , V .  9 1 ,  
p . 1 6 3 4 , 1 1 6 3 , 4 6 7 ; V . 9 0 ,  p . 1 6 1 7 .

P o r t la n d  (O r e .)  G a s  &  C o k e  C o .— Finances, cfee., as of 
May 3 1  1 9 1 1 .— S e e  r e p o r t  r e g a rd in g  th e  A m e r ic a n  P o w e r  
&  L ig h t  C o . a n d  its  c o n tr o lle d  p r o p e rtie s  u n d e r  “ R e p o r ts  a n d  
D o c u m e n t s ”  o n  a  fo llo w in g  p a g e .— V . 9 2 ,  p .  7 9 8 .

R ic h e lie u  &  O n ta r io  N a v ig a t io n  C o .,  M o n t r e a l .— Merger.—  
T h e  s h a r e h o ld e r s  o n  J u n e  2 6  ra tifie d  th e  p r o p o s it io n s  (1 )  in 
c re a sin g  th e  c a p ita l s to c k  fr o m  $ 5 ,0 0 0 ,0 0 0  ( $ 3 ,1 3 2 ,0 0 0  issu e d )  
to  $ 1 0 ,0 0 0 ,0 0 0 ;  (2 )  r a t ify in g  th e  r e so lu tio n  o f  th e  d ir e c to r s ,  
w ith  th e  B r it is h  M a r itim e  T r u s t , L t d . ,  a n d  o th e r s , o n  M a y  8  
1 9 1 1 , p r o v id in g  fo r  th e  p u r c h a se  o f  a  m a jo r it y  o f  th e  sh a re s  
o f  th e  N o r th e r n  N a v ig a t io n  C o . o f  O n ta r io , L t d . ,  a n d  o f  
I n la n d  L in e s , L t d . ,t o  b e  p a id  fo r  b y  th e  issu e  o f fu l ly -p a id  s t k .

T h e  e x c h a n g e  Is t o  b e  e lfe c t c d  o n  th e  fo l lo w in g  b as is : N o r th e rn  N a v ig a t io n . 
5 1 2 5  p er  s h a re , t o  be p a id  fo r  b y  R ich e lie u  a t  p a r ; In la n d  a t  an  a ssessed  
v a lu a t io n  t o  b e  b o u g h t  b y  R ich e lie u  s to c k  a t  $ 1 2 0 .

T h e  b o a r d  Is n o w : L o rd  F u rn ess  o f  G ra n t le y , H o n . P re s id e n t; R o d o lp h e  
F o r g e t ,  M .P . ,  P re s id e n t : f f m .  W a ln w r lg h t , V . -P r e s . ;  G e o . C a v e rh lll, 
S ir  H . M . P c l la t t ,  W m . H a n so n , O. O . P a ra d is , H o n . E . B . G a rn ea u , I I .  M . 
M o ls o n , H o n . J . P . B . C a sg ra ln , A .  I fa lg  S im s , J o h n  I t . B in n in g , VV. G ra n t 
M o rd e n  a n d  C . A .  B a rn a rd , K .C .,  o f  M o n tre a l: E d m u n d  B r is to l, K .C .,  M .P . ,  
o f  T o r o n t o ,  a n d  J a m e s  P la y fa ir  o f  iM ld land, O n t .— V . 9 2 , p . 1 440 . '

R o c k in g h a m  P o w e r  C o .,  N o r th  C a r o lin a .— Sale Confirmed. 
— J u d g e  P r itc h a r d  in th e  U . S . C irc u it C o u r t  a t  A s h e v i lle , 
N .  C . ,  o n  J u ly  8  c o n fir m e d  th e  fo r e c lo su r e  sa le  o f  th e  p r o p 
e r t y  fo r  a p p r o x im a t e ly  $ 9 5 0 ,0 0 0 .

S a id  su m  Is to  b e  tu rn e d  o v e r  t o  th e  K n ic k e r b o c k e r  T ru s t  C o . a n d  u sed  
In p a rt ia l s e tt le m e n t  o f  th e  su m  (a b o u t  $ 2 ,2 0 0 ,0 0 0 ) d u e  fo r  p r in c ip a l a n d  
In terest o n  th e  m o r tg a g e .  T h e  p r o p e r ty  Is n o w  c o n tr o lle d  b y  th e  C a ro lin a  
P o w e r  & L ig h t  C o . (see  p . 10.5 o f  ‘ ‘ E le c t r ic  R y .  S e c t io n ” ) ,  th ro u g h  th e  m e
d iu m  o f  th e  Y a d k in  P o w e r  C o ., In co r p . In N o . C a ro , o n  M c h . 21 1911 w ith  
$ 4 ,0 0 0 ,0 0 0  s t o c k .  T h e  Y a d k in  P o w e r  C o . In A p r il la s t  fd e d  a  m o rtg a g e  
t o  th e  O ld  C o lo n y  T ru s t  C o . o f  B o s to n  a s  tru s te e  to  se cu re  a n  Issue o f  $ 1 5 ,
0 0 0 ,0 0 0  1st M . 3 0 -y e a r  5 %  g o ld  b o n d s ,  p a r  $ 1 ,0 0 0 , d u e  A p r il 1 1941. T h e  
C a ro lin a  P o w e r  & L ig h t C o . on  A p r il 11 llled  a  c e r t ll lc a te  o f  In crease  o f  a u th . 
c a p ita l s t o c k  fr o m  $ 3 ,7 5 0 ,0 0 0  t o  $ 7 ,5 0 0 ,0 0 0 . C o m p a re  V .  9 1 , p .  1517; 
V .  8 4 , p . 1 432 .

S e a ls h ip t  O y s t e r  S y s t e m , N o r t h p o r t , N .  Y . —Acquisitions 
— Sale of Convertible Bonds.— H o r n b lo w e r  &  W e e k s  a n d  
B o n d  &  G o o d w in , N e w  Y o r k  a n d  B o s t o n , h a v e  p u r ch a se d  
a n d  a re  o ffe r in g  a t  9 7 J 4  a n d  in t . $ 2 ,5 0 0 ,0 0 0  th r e e -y e a r  5 %  
c o n v e r tib le  g o ld  b o n d s  d a te d  J u ly  1 1 9 1 1  a n d  m a tu r in g  
J u ly  1 1 9 1 4 . C o n v e r tib le  a t  o p tio n  o f  h o ld e r  in to  c o m m o n  
s to c k  a t  p a r  fr o m  J u ly  1 1 9 1 3  u n til J u ly  1 1 9 1 4 . T h e  
b a n k e r s  s a y :

Purpose.— T h e  p u rp o s e  o f  th e  Issue Is t o  fin a n ce  In a  m o re  p e rm a n e n t 
fo r m  th e  a c q u is it io n s  o f  o y s te r -p r o d u c in g  p la n ts  w h ich  h a v e  m a d e  th e  
c o m p a n y  th e  la rg e s t  s in g le  o w n e r o f  o y s te r  p ro p e r t ie s  as w ell as th e  la rg est 
sh ip p e r  In th e  w o r ld . T h is  p re se n t p r o g ra m  Is n o w  co m p le te d ,  th e  la st 
p u rch a se  co n t e m p la t e d  b e in g  th e  1 0 ,0 00  a cre s  o f  J ere m ia h  S m ith  & S o n s  
(o f  N e w  H a v e n , C o n n .) .  T h is  p u rch a se  w ill b e  m a d e  fr o m  p a rt o f  the 
p r o ce e d s  o f  th e  p resen t Issue o n  fa v o r a b le  te rm s  a n d  th e  p r o p e r ty  Is c o n 
s e r v a t iv e ly  v a lu e d  a t  a  h igh er llg u re  th a n  th e  p r ice  p a id . In c lu d in g  tills  
p u rch a se , th e  c o m p a n y ’s h o ld in g s  a g g re g a te  a b o u t  4 0 ,0 0 0  a cre s .

Status.— In  a d d it io n  to  p a y in g  fo r  th e  S m ith  p r o p e r t y ,  th e  p ro ce e d s  o f  
th is  b o n d  Issue re t ire  all b ills  p a y a b le , a ll n o te s  m a tu r in g  p r io r  to  1913 a n d  
p r o v id e  ca sh  w o rk in g  ca p ita l o f  o v e r  $ 5 0 0 ,0 0 0 . T h e  o u ts ta n d in g  o b llg -  
t lo n s  w ill th en  b e  a s  fo l lo w s : P u rc h a s e -m o n e y  5 n o te s  (m a tu r in g  1913 to  
1 9 2 3 ), $ 1 ,0 7 7 ,5 0 0 ; 3 -y e a r  5 %  b o n d s , d u e  1914, $ 2 ,5 0 0 ,0 0 0 : t o ta l . 5 3 ,5 7 7 ,
5 0 0 . A g a in s t  tills w ill b e  a ssets  as s h o w n  b y  th e  b a la n c e  sh e e t  o f  A p ril 29 
1911 (a d d in g  th e  S m ith  p u rch a s e ) , a g g re g a t in g  $ 8 ,0 7 2 ,0 3 5 , In clu d in g  tlxed  
a sse ts , In clu d in g  o y s te r  b e d s , p ro p e r tie s  a n d  e q u ip m e n t , $ 5 ,4 1 4 ,4 8 7 , a n d  
q u ic k  a sse ts . In clu d in g  ca s h , a c c o u n ts  re c e iv a b le , o y s te rs  o n  b e d s , $ 2 ,6 5 7 ,
5 6 8 . T h e  b a la n c e  sh e e t  c o n ta in s  n o  In ta n g ib le  Item s su ch  as g o o d -w ill ,  
p a te n ts , tra d e -m a r k s , & c .

Earnings. &c .— T h e  ca p ita l s t o c k  c o n s is ts  o f  $ 2 ,5 0 0 ,0 0 0  cu m  p r e f . ,  o n  
w h ich  d iv id e n d s  a t  th e  ra te  o f  7 %  a rc  b e in g  p a id , a n d  $ 2 ,0 0 0 ,0 0 0  co m m o n  
s t o c k ,  o n  w h ich  n o  d iv id e n d s  a re  b e in g  p a id . T h e  c o m m o n  s to c k  Is se llin g  
a ro u n d  $60 p er  sh a re . W ith in  th e  n e x t  th re e  y e a rs  It m a y  re a so n a b ly  be 
e x p e c te d  to  sell a t  a  p r ice  w h ich  w ill m a k e  th e  co n v e r s io n  p r iv ile g e  v a lu a b le . 
E a rn in g s  fo r  th e  fisca l y e a r  e n d in g  A p r il 30 1911 w ere  d e r iv e d  fr o m  less th a n  
3 0 %  o f  th e  p r o d u c t io n  o f  the p resen t p r o p e r t ie s , as th e  m a jo r ity  o f  th e  

u rch a se s  w ere  n o t  m a d e  until la s t  J a n u a r y . S in ce  th e n  th e  p ro p e r t ie s  
a v e  b een  la rg e ly  in cre a se d  a n d  n o w  t o ta l  a b o u t  4 6 ,0 0 0  a cre s . A  s u m m a ry  

o f  th e  ea rn in g  p o w e r  o f  th e  p resen t h o ld in g s  p la ce s  th e  n e t  ea rn in g s  fo r  n e x t  
se a so n  a t  a b o u t  $ 5 0 0 ,0 0 0 . a g a in st  w h ich  a re  l lx cd  ch a rg e s  o f  $ 1 7 8 ,8 7 5 .

Management.— D ir e cto rs  a re ' A .  VV. P re s to n , C . G . R ice , I I .  O . U n d e r
w o o d  a n d  H e n ry  H o r n b lo w e r , B o s to n ; A lv a h  C r o ck e r . F itch b u r g , M a ss .; 
T .  F . M a n v ll le , N . Y . ;  F . S . B e a rd s le y , B r id g e p o r t , C o n n .; G . L . B r o o k s , 
A lb u q u e r q u e , N . M .: L . C . B r o o k s  a n d  E . F . H u r lb u rt , S o u th  N o r w a lk , 
C o n n .: D . K .  C o le , N o r th p o r t , L . I . T h e  P re s id e n t  is L . C . B r o o k s , th e  
fo u n d e r  o f  th e  sy s te m  a n d  the P re s id e n t s in ce  o r g a n iz a t io n  In 1902. S ee  
a lso  V . 9 2 , p . 6 01 , 8 8 7 .

S io u x  C ity  ( l a . )  S to c k  Y a r d s  C o .— B aids— Status.— T h e  
F o r t  D e a r b o r n  T r u s t  &  S a v in g s  B a n k , C h ic a g o , is o ffe rin g  
a t  9 6 j /8  a n d  in te r e s t , y ie ld in g  5 F 6 %  in c o m e , a  s m a ll b lo c k  
o f “ firs t a n d  re fu n d in g  m o r tg a g e ”  5 %  g o ld  b o n d s . T o ta l  
a u t h . a n d  issu e d , $ 2 ,0 0 0 ,0 0 0  ( in c lu d in g  $ 2 6 9 ,0 0 0  h eld  in  
e sc ro w  to  re tire  1st M . 5 s  o f  1 9 0 1 , o r ig in a lly  $ 6 0 0 ,0 0 0 ,  d u e  
J u ly  1 1 9 2 1 ) .  D a te d  J u ly  l 1 9 1 0  a n d  d u e  J u ly  l 1 9 3 0 , b u t  
all c a lla b le  a t  1 0 5  o n  a n y  in t . d a t e . I n t .  (J . &  J .)  a t  A m . T r .  
&  S a v . B k . ,  C h ic ., tr u s te e . P a r  $ 1 ,0 0 0 .  T h e  b a n k e r s  s a y :

T h e  S io u x  C ity  S to ck  Y a rd s  C o . o w n s  a n d  o p e r a te s  th e  s to c k  y a r d s  In 
S io u x  C ity . la . ,  c o n s is tin g  o f  a b o u t  102 a cre s  o f  u n p la tte d  la n d  a n d  298 lo ts  
a d jo in in g ,  all lo c a te d  w ith in  l 1-3 m iles o f  th e  ce n tr e  o f  th e  c i t y .  T h e  
c o m p a n y  a lso  o w n s  ra ilro a d  rig h ts  o f  w a y  In p r o p e r ty  o f  th e  p a ck in g  hou ses 
a n d  a d ja c e n t  th e r e to . T h e se  b o n d s  a re  se cu re d  b y  a - 1st M . o n  th e  en tire  
p r o p e r t y  o f  th e  c o m p a n y , s u b je c t  o n ly  to  $ 5 > 7 .0 0 0  u n d e r ly in g  liens w h ich  
c a n n o t  b e  e x te n d e d  o r  In creased  a n d  fo r  w h ich  a n  e q u a l a m o u n t  o f  th ese  1st 
& ;r e f . M . b o n d s  h a v e  b een  re se rv e d  to  r e t ire . V a lu e  o f  p h y s ica l p r o p e r t y .

$ 3 ,6 6 0 ,9 1 3 . T h e  c o m p a n y  h as sh o w n  s u b s ta n t ia l e a rn in gs  o v e r  a  p e r io d  
o f  y e a r s , a n d  s in ce  Its o rg a n iz a t io n  (1 8 94 ) has a c cu m u la te d  a  s u b s ta n t ia l 
su rp lu s  a n d  has p a id  n e a r ly  $ 9 0 0 ,0 0 0  d iv id e n d s .  [C ap ita l s t o c k  a u th o r iz e d , 
$ 1 ,5 0 0 ,0 0 0  e a ch  o f  c o m . a n d  p r e f. O u ts ta n d in g  a t  la s t  a c c o u n ts ,  $ 1 ,3 8 7 ,
600  c o m . s t o c k . ,  d lv s .  s c m i-a n u u a lly , a n d  $ 1 ,4 6 0 ,7 0 0  n o n -c u m . p r e f . s t o c k ,  
d lv s .  Q .-J .  P a r  $ 1 0 0 . A f te r  d lv s .  o f  6 %  o n  ea ch  c la ss , a ll sh a re s  p a r t ic i 
p a te  e q u a l ly .— E d .I S ee  a lso  V .  8 3 . p .  100 .

S o u th e r n  I n d ia n a  P o w e r  C o .,  W i l l ia m s , I n d .— Bonds Of
fered.— T h e  F le tc h e r  A m e r ic a n  N a tio n a l B a n k , J o s . T .  E l 
l io t t  & S o n s  a n d  M ille r , A d a m s  &  C o .,  a ll o f  In d ia n a p o lis ,  
a n d  B re ed  &  H a r r is o n , C in c in n a ti , are p la c in g  a t  101  a n d  
in t . $ 5 0 0 ,0 0 0  1 st M . 6 %  g o ld  b o n d s  d a te d  J a n . 2 1 9 1 1  a n d  
d u e  J a n . 1 1 9 3 1 , b u t  c a lla b le  a t  1 0 5  a n d  in t . o n  a n y  in te r e st  
d a t e  a fte r  tw o  y e a r s . P a r  $ 5 0 0  ( c * ) .  I n t .  J . &  J . a t  M a rio n  
T r u s t  C o .,  I n d ia n a p o lis , t r u s te e .

Condensed Statement by President 'I'. N. Stillwell.
In c o r p o r a te d  In I n d ia n a  in  J a n . 1 911 . C a p ita liz a t io n : C o m m o n  s t o c k ,  

$ 8 0 0 ,0 0 0 . B o n d s  a u th o r iz e d , $ 8 0 0 ,0 0 0 ; o u ts ta n d in g , $ 5 0 0 ,0 0 0 . T h e  re 
m a in in g  $ 3 0 0 ,0 0 0  b o n d s  ca n  b e  is su e d  fo r  7 5 %  o f  a c tu a l c o s t  o f  im p r o v e 
m e n ts  o r  e x te n s io n s  o r  w h e n  ea rn in g s  a rc  th ree  t im e s t h e  to ta l in t . c h a rg e .

T h e  c o m p a n y  h a s  a lre a d y  co n t r a c t e d  to  d e liv e r  a p p r o x im a te ly  3 ,3 0 0  
In sta lled  h . p .  in m o to r s , a n d  is n o w  o p e r a t in g  o n e  u n it  o f  750  k . w . a t  an  
a n n u a l in co m e  o f  $ 6 0 ,0 0 0 ,w ith  an  o p e r a t in g  e x p e n s e  o f  $ 2 0 ,0 0 0 , le a v in g  
$ 4 0 ,0 0 0  n e t , o r  m o re  th a n  e n o u g h  to  p a y  th e  in te re st  o n  th e  b o n d s  o u t 
s ta n d in g . W o r k  o n  t h e  d a m  Is b e in g  p u sh e d , th e  r e m a in in g  s te a m  tu r 
b in es  a n d  g e n e ra to rs  w ill b e  in sta lle d  b y  A u g u s t , a n d  th e  en tire  p r o p e r t y  
p u t In fu ll o p e r a t io n  b y  S e p t . 1 1911.

Digest of Report b y  Byllesby & Co., Chicago, June 16 1911.
T h e  B e d fo rd  P o w e r  C o . w a s o rg a n iz e d  A p r il 22 1908 to  c o n s t r u c t  a  c o m 

b in a t io n  w a te r -p o w e r  a n d  s te a m  tu rb in e  p la n t , t o g e th e r  w ith  a h ig h -te n s io n  
tra n sm ission  lin e , su b -s ta t io n  a n d  o v e rh e a d  d is tr ib u t io n  s y s te m , w h ic h  h as 
b een  tu rn e d  o v e r  to  th e  S o u th e rn  In d ia n a  P o w e r  C o . th e  c o n s id e ra t io n  
b e in g  5 5 0 0 ,0 0 0  o f  an  Issue o f  $ 8 0 0 ,0 0 0  2 0 -y e a r  6%, b o n d s  a n d  a ll o f  Its
5 8 0 0 .0 0 0  s t o c k .  T h e re  a re  53 q u a rrie s  a n d  s to n e  m ills  w ith in  3 '/, m ile s  o f  
th e  su b -s ta t io n , u s in g  10 ,0 55  h . p . g e n e ra te d  b y  sm a ll. In e ffic ie n t  s te a m  
p la n ts ; th e se  w ill s h o r t ly  r e q u ire  1 3 ,0 00  h . p . T h e  e n tire  d is t r ic t  w ith in  
e a sy  re a ch  Is u sin g  a b o u t  5 0 ,0 0 0  h . p .  g e n e ra te d  b y  s te a m . T h e  c o m p a n y  
has fa v o r a b le  5 0 -y e a r  fra n ch ise s  In th e  to w n s  o f  B e d fo rd  a n d  O o lit ic .

T h e  p la n t Is fa v o r a b ly  lo c a te d  [on  th e  W h ite  R lvcr|  a t  W ill ia m s , I n d . ,  
a n d  w ill h a v e  In sta lled  a  c a p a c i t y  o f  8 ,0 0 0  k . w .,  o f  w h ich  4 ,0 0 0  k . w . w ill 
be s te a m  d r iv e n  a n d  4 ,0 0 0  k . w . d r iv e n  b y  w a te r  w h ee ls . T h e  re p la ce m e n t  
o f  th e  p h y s ica l p r o p e r ty  w o u ld . In o u r  o p in io n , w h en  c o m p le t e d  re q u ire  an  
e x p e n d itu r e  o f  $ 7 1 6 ,1 3 1 .

D u rin g  a  y e a r  o f  lo w  (lo w , 3 4 %  o f  p o w e r  w o u ld  b e  su p p lie d  b y  w ater a n d  
6 6 %  b y  s te a m , In w h ich  e v e n t  t h e o p e r a t lo n  w o u ld  b e  as fo l lo w s : G ross  fr o m
10 .0 00  h . p . a t  $ 2 4 , $ 2 4 0 ,0 0 0 ; n et e a rn in g s , $ 1 7 1 ,7 2 0  (a g a in st  $ 1 8 5 ,8 2 0  
fo r  a  y e a r  o f  a v e r a g e  H ow ); b o n d  in te re s t , $ 3 0 ,0 0 0 :b a la n ce , s u r .,  $ 1 4 1 ,7 2 0 .

C o n tr a c ts  h a v e  b een  d o s e d  w ith  ce r ta in  m ill a n d  q u a r ry  o w n e rs ; w ith  
B e d fo rd  fo r  p u m p in g  c i t y  w a te r ; w ith  B e d fo r d  L ig h t , H e a t & P . C o . fo r  
p a rt  o f  Its e le c t r ic i ty ,  a n d  w ith  m u n ic ip a l ity  o f  O o lit ic  fo r  s tre e t  l ig h t in g .

T h e  c o m p a n y  o w n s  2 .6 6  a cre s  a t th e  p la n t a n d  18 a cre s  a cro ss  th e  r iv e r . 
P o n d  a rea  b a c k  o f  d a m , 3 0 ,0 9 6 ,0 0 0  s q . f t . ,  e x te n d in g  a b o u t  19 m iles u p 
s tre a m . D am  o f  c o n c r e t e ,  300  f t .  lo n g , 69 B  ft- w id e  a t  b a se  a n d  19 f t .  
h ig h . H ig h -te n s io n  tra n sm iss io n  lin e , W illia m s  to  B e d fo r d , 9 .4  m iles  In 
le n g th , on  s tee l to w e rs : v o lt a g e  a b o u t  2 2 ,0 0 0 ; s e c o n d a ry  lin e , a b o u t  4 ,5 0 0  v .  
S u b -s ta t io n  In B e d fo rd  o f  s te e l c o n s t r u c t io n .  E le v e n  m iles  o f  4 ,5 0 0  v o lt s  
s e c o n d a r y  d is tr ib u t io n  lines a re  b u ilt ,  a n d  se v e ra l m iles m u st b e  a d d e d .

T h e  Im m e d ia te  1 0 ,0 0 0  h . p . w ill p r o v e  p r o fita b le  w h en  th o  p la n t  is c o m 
p le te d  as e s t im a te d . T o  se r v e  th e  O o li t ic  lim e -s to n e  d is t r ic t , w ith  Its
5 0 .0 0 0  h . p . ,  w ill re q u ire  a n  In sta lla t io n  o f  a t  lea st fo u r  t im e s  th a t  c o n t e m 
p la te d  a t  p re se n t; b u t  It w o u ld ,  In o u r  J u d g m e n t, p r o v e  p r o fi ta b le .

[A n  8 -p a g e  d e s c r ip t io n  o f  th e  e n te rp r ise  w a s in  th e  “ E le c 
trical W o r l d ”  o f  N e w  Y o r k  o n  M a y  8  1 9 1 1 .— E d .]

S u n d a y  C r e e k  C o .— Bonds Called.— $ 4 4 ,0 0 0  o f  th e  5 %  
s in k , fu n d  b o n d s  o f 1 9 0 5  h a v e  b e e n  c a lled  fo r  p a y m e n t  a t  
1 0 2  a t  th e  C e n tra l T r u s t  C o . o f  N e w  Y o r k ,  tr u s te e , o n  
J u ly  1 .— V .  9 1 ,  p .  1 6 8 1 .

T o r o n to  E le c tr ic  L ig h t  C o .— Rate Reduction.— O n  J u n e  3 
th e  T o r o n to  H y d r o -E le c t r ic  C o m m is s io n  a n n o u n c e d  a  h e a v y  
c u t in  th e  p rice  fo r  N ia g a r a  e le c tr ic ity  d is tr ib u te d  b y  th e  
m u n ic ip a l d is tr ib u tin g  p la n t , th e  r e d u c tio n , it  is s a id , b e in g , 
r o u g h ly , fo r  re sid e n ce  lig h tin g  fr o m  4 0  to  5 0 % ,  fo r  c o m m e r 
cial r a te s  fr o m  3 0  to  5 0 % .  O n  J u ly  3 th e  T o r o n t o  E le c tr ic  
L ig h t  C o . lo w e re d  its  r a te s  to  a p p r o x im a t e ly  th e  s a m e  b a s is .

T h e  n e w  ra te s  a rc  8 c .  p e r  k .w . h o u r  fo r  an  In itial a m o u n t  a n d  3 c . th e re 
a fte r . F o r  6 -ro o m  h o u se s  th e  In itia l a m o u n t  Is 10 k .w . h o u rs ; fo r  1 2 -ro o m  
h ou se s  25 k .w . h o u r s . A  m e m b e r  o f  th e  co m m iss io n  Is q u o t e d  as sa y in g  
th a t  th e  c o m p a n y 's  ra te s  a re  still p r a c t ic a l ly  a b o u t  7 %  In e x ce s s  o f  th e  
co m m is s io n ’ s s c h e d u le . T h e  o ff ic ia l  In a u g u ra tio n  o f  th e  T o r o n t o  h y d r o 
e le c t r ic  sy s te m  w as ce le b r a te d  M a y  2 ; th e  s tre e t  la m p s  o f  th e  T o r o u t o  
h y d r o -e le c t r ic  sy s te m  h a d  o n  th a t  d a te  b e e n  In se r v ice  fo r  s o m e  t im e .

Sale.— M a n a g in g  D ir e c to r  I I . H .  M a c ra e  h a s  re tu r n e d  to  
T o r o n t o  fr o m  L o n d o n , w h e r e , w ith  S ir  W il l ia m  M a c k e n z ie , 
h e ca rr ie d  o n  n e g o tia t io n s  w ith  refe re n c e  to  th e  tra n sfe r  o f  
th e  c o n tr o l o f  th is  c o m p a n y  to  th e  s y n d ic a te  a c t in g  fo r  th e  
E le c tr ic a l D e v e lo p m e n t  C o . u n d e r  te r m s  r e c o m m e n d e d  b y  
th e  d ir e c to r s  la s t  A p r i l .  ( V .  9 2 ,  p . 1 0 4 1 .)

T h e  C a n a d ia n  sh a re h o ld e r s . It Is u n d e r s t o o d , h a v e  q u ite  g e n e ra lly  a c 
c e p t e d  th e  s y n d ic a t e ’s o lf c r  o f  $13 5  a  sh a re , o f  w h ich  $20  a  sh a re  w as p a id  
u p o n  d e p o s it  o f  th e  s t o c k  (to ta l Issue $ 4 ,0 0 0 ,0 0 0 ) w ith  th e  N a t io n a l T ru s t  
C o . ,  T o r o n t o .  M r. M a cra e  Is q u o t e d  as sa y in g  th a t  he e x p e c ts  th e  re m a in d e r  
o f  the p u rch a se  m o n e y  to  b e  h ere  w ith in  a  fe w  d a y s , so  th a t  th e re  w ill be 
a m p le  o p p o r t u n i t y  to  c o m p le t e  th e  tra n s fe r  b e fo re  th o  e x p ir a t io n  o f  th e  
s ix -m o n th s  p e r io d  o n  O c t .  8 . M r . M a cra e  sa y s  th a t  n o  m e rg e r  w ill b e  
n e ce ssa ry  to  u n ite  th e  th re e  a llie d  c o m p a n ie s  (th e  T o r o n t o  E le c t r ic  L ig h t  
C o . ,  E le c tr ica l D e v e lo p m e n t  C o . a n d  T o r o n t o  & N ia g a ra  B o w e r  C o . ) ,  
th o u g h  a  h o ld in g  c o m p a n y ,  w e  s u p p o s e , w o u ld  b e  a  n a tu ra l e x p e d ie n t .—  
V . 9 2 . p . 1337.

U n io n  O il C o .,  C a lifo r n ia .— Bonds Oversubscribed.— T h e  
$ 5 ,0 0 0 ,0 0 0  first lien  5 %  2 0 -y e a r  s in k in g  fu n d  b o n d s  o ffe re d  
b y  H a ilg a r te n  & C o . a n d  W ill ia m  S a lo m o n  &  C o .,  it is a n 
n o u n c e d , h a v e  all b e e n  s o ld , th e  issu e  h a v in g  b e e n  o v e r 
s u b s c r ib e d . T h e s e  b o n d s  w ere  fu lly  d e sc rib e d  in la s t  w e e k ’s  
“ C h r o n ic le .”  S e c  V . 9 3 ,  p . 1 0 9 .

U n it e d  F r u it  C o .,  B o s t o n .— All Sold.— A ll o f  th e  $ 2 ,5 0 0 , 
0 0 0  4  j ^ %  s in k in g  fu n d  d e b e n tu r e s  o ffe re d  b y  L e e , H ig g in s o n  
&  C o . h a v e  b e e n  s o ld . S e e  d e sc r ip tio n  V . 9 2 ,  p . 1 0 9 .

U n it e d  S t a t e s  L ig h t  &  H e a t in g  C o .,  N e w  Y o r k .— $ 1 0 0  
Shares.— T h e  sh a re h o ld e r s  w ill v o te  a t  P o r t la n d , M e ., J u ly  17  
o n  c h a n g in g  th e  p a r  v a lu e  o f th e  sh a re s fr o m  $ 1 0  to  $ 1 0 0 ,  
b u t  w ith o u t  c h a n g e  o f  th e  to ta l a m o u n t  o f s t o c k , so  t h a t  h e re 
a fte r  th e  s to c k  sh a ll b e  d iv id e d  in to  2 5 ,0 0 0  sh a re s  o f  p r e f . 
(to ta l  fa c e  v a lu e , $ 2 ,5 0 0 ,0 0 0 )  a n d  1 5 0 ,0 0 0  c o m m o n  sh a rd s  
( to ta l  fa c e  v a lu e , $ 1 5 ,0 0 0 ,0 0 0 ) .

T h e  $ 3 0 0 ,0 0 0  p la n t  a t  N ia g a ra  F a lls , N . Y . ,  fo r  w h ich  a  c o n t r a c t  w a s 
let in M ay  1910 Is n o w  In o p e r a t io n . T h e  p la n t Is lo c a te d  o n  H ig h la n d  
A v e .  a n d  th e  N . Y .  C e n tra l R R . .  a b o u t  1 U, m iles fr o m  th e  F a lls . T h e  
p la n t, It Is s ta te d , w a s m a d e  n e ce s sa ry  b y  th e  In creasin g  d e m a n d  fo r  " a x l e ”  
lig h t in g  s y s te m s  o n  ra ilro a d  ca r s . O v e r  3 ,0 0 0  ears a re  s ta te d  to  h a v e  b een  
e q u ip p e d  w ith  th o  B liss s y s t e m .— V . 9 2 , p. 1 70 6 , 1 04 1 .

For oilier Investment News see pages 173.
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I m p o r t s  a m i ^ o n x m m t s .

AMERICAN POWER & LIGHT COMPANY
(Kansas Gas & Electric Company, Pacific Power & Light Company, Portland Gas & Coke Company.)

H I S T O R Y  A N D  D E S C R I P T I O N ,  W I T H  S T A T E M E N T S  O F  E A R N I N G S  A N D  F I N A N C I A L  C O N D I T I O N .

To the Stockholders of the American Power & Light Company:
Y o u r  c o m p a n y  c o m m e n c e d  b u sin e ss  S e p te m b e r  17 1 9 0 9 , 

o w n in g  o n ly  th e  p ro p e r tie s  r e p r e se n te d  b y  th e  s to c k s  o f  th e  
A s to r ia  E le c tr ic  C o m p a n y , A s t o r ia , O r e g o n ; T h e  E d is o n  
L ig h t  &  P o w e r  C o m p a n y  a n d  T h e  U n ite d  G a s  C o m p a n y , o f  
W ic h it a , K a n s a s , a n d  T h e  H o m e  L ig h t , H e a t  &  P o w e r  C o m 
p a n y , o f  P it ts b u r g , K a n s a s . T h e s e  c o m p a n ie s , a c c o r d in g  
to  a c c o u n t a n t s ’ r e p o r ts , e a rn e d  d u r in g  th e  tw e lv e  m o n th s  
e n d in g  M a y  3 1 s t  1 9 0 9  S 7 7 7 ,4 8 2  g r o ss  a n d  $ 1 7 5 ,0 5 0  n e t , a fte r  
p a y m e n t  o f  all ta x e s  a n d  in te r e s t  c h a r g e s .

T h e  c o n tr o l o f  n u m e r o u s  o th e r  p ro p e r tie s  h a s  p a sse d  to  
y o u r  c o m p a n y  sin ce  its  o r g a n iz a t io n . T h e  c o m b in e d  p r o p 
e rtie s  e a rn e d  $ 3 ,0 5 2 ,6 6 6  g r o ss  d u r in g  th e  tw e lv e  m o n th s  
e n d e d  M a y  31  1 9 1 1  w h ile  th e  n e t  b a la n c e  w a s  $ 8 0 3 ,4 4 3 ,  
a fte r  d e d u c tin g  in te r e s t , ta x e s  a n d  d iv id e n d s  o n  se c u ritie s  
o th e r  th a n  th o se  o w n e d  b y  y o u r  c o m p a n y . .

Y o u r  c o m p a n y  h a s  n o t  re c e iv e d  th e  b e n e fit  o f  th is  en tire  
n e t  b a la n c e , h o w e v e r , a s  it c o n tr o lle d  a  n u m b e r  o f  th e  p r o p 
e r tie s  fo r  o n ly  a  p o r tio n  o f  th e  tw e lv e -m o n t h s  p e r io d . A  
n u m b e r  o f y o u r  p r o p e r tie s , in  fa c t , h a v e  b e e n  c o n tr o lle d  fo r  
le s s  th a n  six  m o n th s .

I t  h a s  b e e n  th e  p o lic y  o f  y o u r  d ir e c to r s  to  a c q u ir e  p r o p 
e r tie s  in  W e s te r n  c o m m u n it ie s  s u p p o r te d  b y  a  s ta b le  c h a r a c 
te r  o f  p r o d u c ts  a n d  w h e re  it is b e lie v e d  th e  g r o w th  in  p o p u 
la t io n  w ill b e  r a p id , s te a d y  a n d  u lt im a te ly  v e r y  la r g e .

Y o u r  o ffic e rs  a n d  d ir e c to r s  a p p r o v e  th e  p r in c ip le  th a t  a  
fr a n c h ise  is a  p u b lic  t r u s t , a n d  b e lie v e  y o u r  in te r e sts  c a n  b e  
b e s t  se rv e d  b y  y o u r  c o m p a n ie s  m a k in g  th e m s e lv e s  c o m 
m e n d a b le  p u b lic  s e r v a n ts  b y  fu r n is h in g  se rv ic e  in  th e  la r g e st  
p o ss ib le  v o lu m e , o f  th e  b e s t  q u a l ity  a n d  o f m a x im u m  re lia 
b i l i t y , a n d  a t  th e  lo w e st  p o ss ib le  u n it  c o s t  c o n s is te n t  w ith  
a  fa ir  re tu r n  o n  y o u r  in v e s tm e n t .

T o  th is  e n d  th e  c o m m e r c ia l a c t iv it ie s  o f  y o u r  o r g a n iz a tio n  
in  e x p lo it in g  th e  v o lu m e  a n d  th e  n e w  u se s  o f  y o u r  p r o d u c ts  
h a v e  b e e n  m o s t  k een  a n d  p e r s is te n t . T h e  p o lic y  is fo llo w e d  
o f  m a k in g  p ro fits  b y  g r e a t ly  e n la r g in g  th e  o u t p u t  o f  p la n ts  
in  c o m b in a t io n  w ith  lo w e r p rice s  a n d  in cre a se d  e c o n o m ie s .  
T o  m a k e  th is  p o lic y  e f fe c tiv e  th e  c o m b in e d  e x p e n d itu r e s  o f  
y o u r  c o m p a n y  a n d  y o u r  s u b s id ia r y  c o m p a n ie s  s in ce  O c to b e r  1 
1 9 0 9 , fo r  th e  a c q u is it io n  o f  n e w  p r o p e r tie s , fo r  la n d s  a n d  
w a te r  r ig h ts  a n d  fo r  e x te n s io n s  to  p la n ts  a n d  d is tr ib u tin g  
s y s t e m s  (a n d  in c lu d in g  u n d e r ly in g  b o n d s  a t  p a r , p a y m e n t s  
o f  w h ic h  h a v e  b e e n  a s s u m e d ) , h a v e  a g g r e g a te d  m o r e  th a n  
$ 1 5 ,8 2 9 ,0 0 0 ,  a n d  h a v e  p r o v id e d  g e n e r a tin g  a n d  d is tr ib u tin g  
s y s t e m s  o f  a n  a g g r e g a te  c a p a c ity  m u c h  in e x c e s s  o f  y o u r  
p r e s e n t b u s in e s s  a n d  o f a  c h a r a c te r  w h ic h  w ill im p r o v e  th e  
q u a l ity  a n d  r e lia b ility  o f  th e  se rv ic e  a n d  re d u c e  u n it  c o s ts  
o f  o p e r a t io n . T h e s e  e x p e n d itu r e s  in c lu d e  a p p r o x im a te ly  
$ 2 ,9 2 7 ,0 0 0  p a id  (1 )  fo r  la n d s  a n d  w a te r  r ig h ts  to  p r o v id e  fo r  
th e  g r o w th  o f y o u r  b u s in e s s  a n d  (2 )  fo r  e x te n s io n s  a n d  im 
p r o v e m e n t s  so  r e c e n tly  c o m p le te d  th a t  s u ffic ie n t  t im e  h a s  
n o t  e la p se d  fo r  th e  e x p e c te d  o p e r a tin g  e c o n o m ie s  to  b e  m a 
te r ia lly  re fle c te d  in th e  n e t e a rn in g s  a n d  (3 )  fo r  e x c e s s  c a 
p a c it ie s , th e  b e n e fits  fr o m  w h ich  w ill o f  c o u rse  c o m e  o n ly  
a s  a d d it io n a l b u sin e ss  is o b ta in e d .

A ll  o f  y o u r  p r o p e r tie s  are o p e r a tin g  w ith o u t  c o m p e t it iv e  
c o n d it io n s  a n d  are  in g o o d  s ta n d in g  w ith  th e  c o m m u n it ie s  
w h ic h  th e y  s e r v e .

A s  a  re su lt  o f  th e  fr e q u e n t  a c q u is it io n s  o f  n ew  p ro p e rtie s  
sin ce  y o u r  c o m p a n y  w a s  o r g a n iz e d , it lia s  b e e n  im p r a c tic a b le  
h e r e to fo r e  to  issu e a  d e ta ile d  s ta t e m e n t  th a t  w o u ld  fa ir ly  
re p r e se n t its  c o n d it io n .

F .  G . S Y K E S ,
President.

New York, N. Y . ,  July 5  1 9 1 1 .

American Power & Light Company.
T h e  A m e r ic a n  P o w e r  & L ig h t  C o m p a n y  w a s  in c o r p o r a te d  

S e p te m b e r  17 1 9 0 9 , u n d e r  th e  la w s  o f M a in e , a s  a n  in v e s tm e n t  
c o m p a n y , to  a c q u ir e  s e c u ritie s  o f  c o m p a n ie s  o p e r a tin g  a n d  
c o n tr o llin g  e le c tr ic  lig h t  a n d  p o w e r , g a s  a n d  r a ilw a y  p r o p 
e r tie s . I t  is p u r e ly  a n  in v e s tm e n t  c o m p a n y  c re a te d  fo r  th e  
p u r p o s e  o f  a v e r a g in g  th e  risk s  o f  in v e s to r s  in s e c u ritie s  o f  
th is  c la ss  a n d  o f  se c u rin g  fo r  th e m  th e  a d v a n ta g e s  r e su ltin g  
fr o m  a  la rg e  v o lu m e  o f b u sin e ss  a n d  a  w id e  m a r k e t  fo r  th e ir  
se c u r itie s .

T h e  A m e r ic a n  P o w e r  &  L ig h t  C o m p a n y  c o n tr o ls  th r o u g h  
o w n e rsh ip  o f c o m m o n  s to c k  th e  K a n s a s  G a s  & E le c tr ic  
C o m p a n y , th e  P acific  P o w e r  &  L ig h t  C o m p a n y  a n d  th e  
P o r tla n d  G a s  & C o k e  C o m p a n y .

W h e n  th e  A m e r ic a n  P o w e r &  L ig h t  C o m p a n y  w a s  o r g a n 
iz e d , ita c q u ir e d  all th e  c a p ita l s to c k  o f T h e  H o m e  L ig h t , H e a t  
&  P o w e r  C o .,  o f  P it ts b u r g , K a n s a s ; T h e  U n ite d  G a s  C o . 
a n d  T h e  E d is o n  L ig h t &  P o w e r  C o . o f  W ic h it a , K a n s a s , a n d  
th e  A s to r ia  E le c tr ic  C o .,  o f  A s to r ia , O r e g o n .

T h e  K a n s a s  G a s  & E le c tr ic  C o m p a n y  w a s in c o r p o r a te d  in  
D e c e m b e r  1 9 0 9  a n d  o n  M a rc h  1 1 9 1 0  to o k  o v e r  th e  c o n tr o l o f

th e  K a n s a s  p ro p e r tie s  h e ld  b y  th e  A m e r ic a n  P o w e r  &  L ig h t  
C o m p a n y  a n d  a fte r w a r d s  a c q u ir e d  o th e r  K a n s a s  p r o p e r tie s . 
T h e  P a c ific  P o w e r  &  L ig h t  C o m p a n y  w a s  in c o r p o r a te d  in  
J u n e  1 9 1 0  a n d  o n  J u ly  1 1 9 1 0  to o k  o v e r  th e  p r o p e r ty  o f  th e  
A s to r ia  E le c tr ic  C o . a n d  fr o m  t im e  to  t im e  h a s  a c q u ir e d  o th e r  
p r o p e r tie s  in  th e  S ta t e s  o f  O r e g o n , W a s h in g t o n  a n d  I d a h o .  
T h e  P o r t la n d  G a s  &  C o k e  C o m p a n y  w a s  in c o r p o r a te d  in  
J a n u a r y  1 9 1 0  a n d  to o k  o v e r  th e  p r o p e r tie s  o f  th e  P o r t la n d  
G a s  C o . a n d  th e  E a s t  P o r t la n d  G a s  L ig h t  C o .

T h e  A m e r ic a n  P o w e r  &  L ig h t  C o m p a n y  h a s  e x p e n d e d  a  
la rg e  a m o u n t  o f  c a sh  in  a c q u ir in g  all th e  o u ts ta n d in g  c o m m o n  
s to c k  o f  th e s e  th ree  c o m p a n ie s .

C A P I T A L  S T O C K  A N D  D I V I D E N D S .
T h e  a u th o r iz e d  a n d  o u ts ta n d in g  c a p ita l s to c k  o f th e  

A m e r ic a n  P o w e r  &  L ig h t  C o m p a n y  a s  o f  M a y  3 1  1 9 1 1  w a s  
a s  fo llo w s :

Authorized. Outstanding.
P r e fe r r e d - ...................................._ _ ..................................... $ 5 ,0 0 0 ,0 0 0  $ 3 ,0 7 0 ,3 0 0
C o m m o n ___________________________________________  1 0 ,0 0 0 ,0 0 0  5 ,6 3 1 ,4 0 0

T h e  p re fe rre d  s to c k  is e n tit le d  to  c u m u la t iv e  d iv id e n d s  a t  
th e  ra te  o f  6  p e r  c e n t p e r  a n n u m  a n d  d iv id e n d  p a y m e n t s  a t  
th is  r a te  h a v e  b e e n  m a d e  sin ce  th e  c o m p a n y ’ s o r g a n iz a t io n .  
T h e  p re fe rre d  d iv id e n d s  a re  p a y a b le  q u a r te r ly  o n  J a n u a r y  1 , 
A p ril 1 , J u ly  1 a n d  O c to b e r  1 . T h e  p re fe rre d  s to c k  a lso  
h a s  p re fe re n c e  a s  to  a s s e ts  in  c a se  o f  liq u id a t io n . I t  is  
s u b je c t  to  r e d e m p tio n  a t  1 1 5  a n d  a c c ru e d  d iv id e n d s  o n  a n y  
d iv id e n d  d a te .

A ll th e  o u ts ta n d in g  c o m m o n  s to c k  is in  a  v o t in g  t r u s t ,  
te r m in a tin g  in 1 9 1 6 . T h e  v o t in g  tr u s te e s  a re  S . Z .  M itc h e ll , 
A .  C . B e d fo r d  a n d  S ta r lin g  W .  C h ild s .

T h e  R e g is tr a r  a n d  T r a n s fe r  C o .,  o f  J e rse y  C i t y , N .  J . ,  is  
tr a n sfe r  a g e n t  fo r  th e  s to c k  a n d  T h e  C o r p o r a tio n  T r u s t  C o . 
o f  J e rse y  C it y , N .  J . ,  is re g istr a r .

B O N D S .
T h e  c o m p a n y  h a s  n o  a u th o r iz e d  o r  o u ts ta n d in g  b o n d s .

B A L A N C E  S H E E T .
T h e  b a la n c e  s h e e t  o f  th e  A m e r ic a n  P o w e r  &  L ig h t  C o m 

p a n y  a s  o f  M a y  3 1  1 9 1 1  fo llo w s :

Balance Sheet M ay  3 1 , 1 91 1 .
Assets—

S to c k s  a n d  B o n d s ____________________ ________ ____________
F u rn itu re  a n d  F ix t u r e s ___________________________________
N o te s  R e c e iv a b le __________________________________________
A c c o u n t s  R e c e iv a b le ________________— .................. .............
P re p a id  A c c o u n t s _________________________________________
S u sp e n se  A c c o u n t s ________________________________________
C a s h --------- ------------------------------------------- ----------------------------------

$ 1 0 ,0 7 9 ,1 3 9  17 
2 ,0 4 5  96 

2 ,1 1 7 ,5 5 2  05 
1 0 2 ,6 3 3  69 

614  53 
1 6 ,0 31  29 
1 3 ,7 5 6  88

T o t a l $ 1 2 ,3 3 1 ,7 7 3  57

Liabilities—
C a p ita l S to c k :

P r e fe r r e d ________________________________
C o m m o n ____________________________________

N o te s  P a y a b le :
E le c t r ic  B o n d  & S h a re  C o -------------------
S u n d r y ______ ______________________________

A c c o u n t s  P a y a b le ___________________________
A c c r u e d  In te re s t  P a y a b le --------------------------

A m e r ica n  P o w e r  & L ig h t  C o . ,  T ru s te e
R e s e r v e ______________________________________
S u r p lu s ________________________________________

$ 3 ,0 7 0 ,3 0 0  00 
5 ,6 3 1 ,4 0 0  00

-------------------------  $ 8 ,7 0 1 ,7 0 0  00

$ 1 ,9 5 4 ,3 9 3  57 
1 ,0 5 3 ,9 3 3  33

$ 3 3 7 ,7 9 0  44 
1 3 ,1 0 4  01

3 ,0 0 8 ,3 2 6  90

3 5 0 ,8 9 4  45  
4 .3 3 9  72 

2 4 ,3 3 0  77 
2 4 2 ,1 8 1  73

T o t a l $ 1 2 ,3 3 1 ,7 7 3  57

E A R N I N G S .
T h e  in c o m e  a c c o u n t  o f  th e  A m e r ic a n  P o w e r  &  L ig h t  C o m 

p a n y  fo r  th e  y e a r  e n d e d  M a y  3 1  1 9 1 1  to g e th e r  w ith  th e  
u n d iv id e d  e a r n in g s  o f  th e  s u b s id ia r y  c o m p a n ie s , fo llo w s : 

Income Account for Year ended May  31 1 91 1 .
T o t a l  I n c o m e  o f  A m e r ica n  P o w e r  & L ig h t  C o . fo r  y e a r

e n d e d  M a y  31 1 9 1 1 ___________________________________________ $749,70-5
T o t a l  E x p e n s e s , in c lu d in g  T a x e s  a n d  In te re s t  C h a r g e s , ,  3 6 6 ,4 9 5

-----------------$ 3 8 3 ,2 1 0
S u b s id ia r y  C o m p a n ie s ’ U n d iv id e d  S u rp lu s  E a rn in g s  (o v e r  

D iv id e n d s  p a id ) A c c r u in g  t o  th e  b e n e fit  o f  A m e r ica n  
P o w e r  & L ig h t  C o . d u r in g  y e a r  e n d e d  M a y  31 1 9 1 1 --------- ---------- 2 2 3 ,8 9 6

T o t a l _________________________________________ ________________________$ 6 0 7 ,1 0 6
Less— A m e r ica n  P o w e r  & L ig h t  C o . ’ s P re fe r re d  S to c k

D iv id e n d s  p a id  ( 6 % ) ----------------------------------------------------------------$ 1 6 8 ,6 7 4
Less— A m o u n t  tra n s fe rre d  t o  R e s e r v e s .............................. ..........  5 0 ,0 0 0

-----------------  2 1 8 ,6 7 4

B a la n ce  fo r  y e a r  e n d e d  M a y  31 1 9 1 1 _________________________$ 3 8 8 ,4 3 2
S u rp lu s  B a la n ce s  o n  M a y  31 1910:

A m e r ica n  P o w e r  & L ig h t  C o ------------------------------------------------- $ 2 7 ,6 4 6
S u b s id ia ry  C o m p a n ie s -------------------------- ----------------- - - - ---------- 2 1 1 ,2 7 4

-----------------  2 3 8 ,9 2 0

B a la n ce  M a y  31 1 9 1 1 ___________________ ________ _________________$ 6 2 7 ,3 5 2
Note.— O n ly  th o se  ea rn in gs o f  th e  s u b s id ia r y  c o m p a n ie s  w h ic h  w ere  

a c tu a lly  p a id  to  th e  A tn er lca n  P o w e r  & L ig h t  C o . In th e  fo r m  o f  d iv id e n d s  
a re  In c lu d ed  In th e  to ta l In co m e  o f  $ 7 4 9 ,7 0 5  sh o w n  a b o v e .

T h e  c o n so lid a te d  in c o m e  a c c o u n t  o f  th e  p ro p e rtie s  o f  th e  
s u b s id ia r y  c o m p a n ie s  o f  th e  A m e r ic a n  P o w e r & L ig h t  C o m 
p a n y  fo r  th e  tw e lv e  m o n th s  e n d e d  M a y  3 1  1 9 1 1 , w ith  a  
c o m p a r iso n  fo r  th e  tw e lv e  m o n th s  e n d e d  M a y  31  1 9 1 0 ,  
fo llo w s :

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



170 THE CHRONICLE [VO L. LXXXXI1I.

Earnings fo r  Twelve Months ended Mag  3 1 .
------Increase—

1010. 1 9 1 1 . Amount. P.Ct.
G ross  I n c o m e  - _____ _______________$2 ,56 0 ,0 4 7 $ 3 ,0 5 2 ,6 6 6 $ 4 9 2 ,6 1 9 19
G ross  E x p e n s e s  a n d  T a x e s .............. 1 ,5 5 4 ,1 1 6 1 ,7 2 5 ,8 9 2 1 71 ,77 6 11
N e t  I n c o m e ______________________ - - -  1 ,00 5 ,9 3 1 1 ,3 2 6 ,7 7 4 3 2 0 ,8 4 3 32
I n te r e s t  o n  B o n d s  a n d  F lo a t in g

D e b t  * _______________________________ 2 0 8 ,6 9 8 3 6 0 ,3 9 9 9 1 ,7 01 34
S u rp lu s  o v e r  F ix e d  C h a rges . . 7 3 7 ,2 3 3 9 6 6 ,3 7 5 2 2 9 ,1 4 2 31
D iv id e n d  o n  P re fe r re d  S to c k s 3 1 ,3 1 3 1 6 2 ,9 3 2 1 31 ,61 9 423
B a la n c e ______________________ ________ 7 0 5 ,9 2 0 8 0 3 ,4 4 3 9 7 ,5 2 3 14

* E x c lu s iv e  o f  In terest o n  b o n d s  a n d  o n  flo a t in g  d e b t  a n d  o f  d iv id e n d s  o n  
p r e fe r r e d  s t o c k  o w n e d  b y  th e  A m e r ic a n  P o w e r  & L ig h t  C o .

Note .— T h e  A m e r ica n  P o w e r  & L ig h t  C o . c o m m e n c e d  b u sin ess  In S e p 
te m b e r  1 90 0 , b u t  fo r  c o m p a r a t iv e  p u rp o s e s  th e  t o ta l  e a rn in g s  o f  th e  lo c a l 
p r o p e r t ie s  a re  In c lu d e d  In th e  a b o v e  s ta te m e n ts  I r re s p e c t iv e  o f  th e  d a te s  
o f  th e ir  a c q u is it io n .

T h e  g r o s s  in c o m e  fo r  th e  tw e lv e  m o n t h s  e n d e d  M a y  3 1  
1 9 1 1 , a s  s h o w n  a b o v e , w a s  d e r iv e d  fr o m  th e  v a r io u s  c la sse s  
o f  p r o p e r ty  a s  fo llo w s :
G a s___________•______________________________________________________ $ 1 ,6 7 8 ,5 5 3  5 5 %
E le c t r ic  L ig h t  a n d  P o w e r _____________________________________  1 ,1 2 6 ,5 2 2  3 7 %
R a ilw a y ______________________________________    1 66 ,491  5 %
W a t e r ___________________________________________   8 1 ,1 0 0  3 %

• T o t a l $ 3 ,0 5 2 ,6 6 6  1 0 0 %
. D I R E C T O R S  A N D  O F F I C E R S .

T h e  d ir e c to r s  o f  th e  A m e r ic a n  P o w e r  &  L ig h t  C o m p a n y  
a re  a s  fo llo w s :

A .  C . B e d fo r d , T r e a s u r e r  S ta n d a r d  O il C o . ,  N e w  Y o r k ;
R .  E .  B r e e d , P r e s id e n t A m e r ic a n  G a s  &  E le c tr ic  C o . ,  N e w  
Y o r k ;  A .  W .  B u r c h a r d , A s s is t a n t  to  th e  P r e s id e n t  G e n e ra l  
E le c tr ic  C o .,  N e w  Y o r k ; F .  L .  D a m e , V ic e -P r e s id e n t  E le c tr ic  
B o n d  &  S h a re  C o m p a n y , N e w  Y o r k ; F .  A .  F a r r a r , V ic e 
P r e s id e n t  E le c tr ic  B o n d  &  S h a re  C o m p a n y , N e w  Y o r k ;
S . Z .  M itc h e ll , P r e s id e n t E le c tr ic  B o n d  &  S h a r e  C o . ,  N e w  
Y o r k ;  F .  G . S y k e s , P r e s id e n t  A m e r ic a n  P o w e r  &  L ig h t  
C o m p a n y , N e w  Y o r k ; F .  C . W a lc o t t ,  o f  W m .  P .  B o n b r ig h t  
&  C o . ,  B a n k e r s , N e w  Y o r k ;  H e n r y  H .  W e h r h a n e , o f  H a l l -  
g a r te n  &  C o .,  B a n k e r s , N e w  Y o r k ,  H .  P . W r ig h t ,  P r e s id e n t  
H .  P .  W r ig h t  I n v e s t m e n t  C o .,  B a n k e r s , K a n s a s  C i t y , M o .;  
A .  M . Y o u n g ,  V ic e -P r e s id e n t  E d is o n  E le c tr ic  I l lu m in a t in g  
C o . o f  B r o o k ly n , N e w  Y o r k .

T h e  o ffic e r s  a re  a s  fo llo w s :
S . Z .  M itc h e ll , C h a ir m a n  B o a r d  o f  D ir e c to r s ; F .  G . S y k e s ,  

P r e s id e n t ; F .  L .  D a m e , R .  J . M c C le lla n d , E .  W .  H ill a n d  
G u y  W .  T a lb o t ,  V ic e -P r e s id e n ts ; M . H .  A r n in g , S e c r e ta r y  
a n d  T r e a s u r e r ; E .  P .  S u m m e r s o n , A s s is t a n t  S e c r e ta r y  a n d  
A s s is t a n t  T r e a s u r e r .

K a n s a s  G a s  &  E le c tr ic  C o m p a n y .

T h e  K a n s a s  G a s  &  E le c tr ic  C o m p a n y  w a s  in c o rp o r a te d  
D e c e m b e r  11 1 9 0 9  u n d e r  th e  la w s  o f  W e s t  V ir g in ia . O n  
M a r c h  1 1 9 1 0  it  a c q u ir e d  all th e  real a n d  p e rso n a l p r o p e r ty  
o f  th e  U n ite d  G a s  C o . ,  th e  E d is o n  L ig h t  &  P o w e r  C o . a n d  
th e  G a s  &  E le c tr ic a l A p p lia n c e  C o .,  o f  W ic h it a , K a n s a s , a n d  
all o f  th e  s t o c k , b o n d s  a n d  n o te s  o f  th e  H o m e  L ig h t , H e a t  
&  P o w e r  C o . o f  P it ts b u r g  a n d  F r o n t e n a c , K a n s a s . I n  
M a y  1 9 1 1  th e  e n tire  p r o p e r ty  o f  th e  In d e p e n d e n c e  E le c tr ic  
C o . o f  In d e p e n d e n c e , K a n s a s , w a s  a c q u ir e d . I n  M a y  1 9 1 1  
th e  K a n s a s  G a s  &  E le c tr ic  C o m p a n y  le a se d  th e  p r o p e r ty  o f  
th e  H o m e  L ig h t ,  H e a t  &  P o w e r  C o .

S E R V I C E  A N D  P R O P E R T Y .
T h e  c o m p a n y  su p p lie s  g a s , e le c tr ic  l ig h t  a n d  p o w e r  a n d  

s te a m  h e a t  to  W ic h it a , K a n s a s ; g a s  a n d  e le c tr ic  lig h t  a n d  
p o w e r  to  P it t s b u r g , K a n s a s , a n d  e le c tr ic  lig h t  a n d  p o w e r  
to  F r o n t e n a c , In d e p e n d e n c e  a n d  S e d g w ic k , K a n s a s . T h e  
g a s  so ld  in  W ic h it a  is  su p p lie d  b y  th e  W ic h it a  N a tu r a l G a s  
C o . a n d  in P it ts b u r g h  b y  th e  K a n s a s  N a tu r a l G a s  C o .

T h e  to ta l n u m b e r  o f  c u s to m e r s  s e rv e d  b y  th e  K a n s a s  G a s  
&  E le c tr ic  C o m p a n y  a s  o f  M a y  31  1 9 1 0  a n d  1 9 1 1 , a n d  th e  
m ile s  o f  g a s  m a in s  a n d  e le c tr ic  lin e s  in  u se  w e re  a s  fo llo w s :

1 9 1 0 . 191 1 .
G as c u s t o m e r s ________________________________________________________ 1 1 ,8 3 7  1 3 ,7 25
M iles  o f  g a s  m a in s  In s e r v ic e ___ _______   Lp>4 170
E le c t r ic  c u s t o m e r s ___________________________________________________  4 ,3 6 5  6 ,1 8 5
M iles o f  e le c tr ic  d is t r ib u t in g  lin es In s e r v ic e ____________________ 158 258
M iles  o f  6 0 ,0 0 0 -v o lt s  tra n sm ission  lines In o p e r a t io n __________  _____ 11
M iles  o f  6 0 ,0 0 0 -v o lt s  tra n sm iss io n  lin es In c o u r s e  o f  c o n 

s t r u c t io n  ------------------------------------------------------------------------------------------ -------  12
T h e  c o m p a n y  o w n s  a n d  o p e r a te s  e le c tr ic  g e n e r a tin g  p la n t ,  

a t  W i c h i t a ,  P it ts b u r g  a n d  I n d e p e n d e n c e . A t  W ic h it a  th e  
c o m p a n y ’ s p la n t  c a p a c ity  is 9 ,6 5 0  k ilo w a tts ; a t  P it ts b u r g s  
6 5 0  k ilo w a t t s , a n d  a t  I n d e p e n d e n c e , 7 5 5  k ilo w a tts .

T h e  c o m p a n y  h a s  ju s t  c o m p le te d  th e  b u ild in g  a t  W ic h it a  
o f  th e  b e s t  s te a m  p la n t  in  K a n s a s . T h e  p la n t  h a s  a  c a p a c ity  
o f  a b o u t  1 2 ,0 0 0  h o r s e -p o w e r . I t  h a s  b e e n  b u ilt  a lo n g  m o s t  
m o d e r n  lin e s  a n d  is o n e  o f  th e  m o s t  a d v a n c e d  a n d  c o m p le te ly -  
e q u ip p e d  p la n ts  in  th e  c o u n t r y . T h e  la n d  o n  w h ic h  it is 
lo c a te d  is  s u ffic ie n t  to  p e r m it  fu tu r e  e n la r g e m e n t  w h e n  it  
m a y  b e c o m e  n e c e s s a r y  to  m e e t  a n  in c r e a se d  d e m a n d  fo r
p o w e r .
. . T h e  ra p id  g r o w th  o f  W ic h i t a , th e  a g g r e s s iv e  m a n n e r  in  
w h ic h  th e  c o m p a n y  h a s  e x te n d e d  its  b u s in e s s  a n d  th e  c o n 
t r a c t s  e n te re d  in to  w ith  th e  W ic h it a  R a i lw a y  &  L ig h t  C o . 
a n d  th e  A r k a n s a s  V a l le y  In t e r u r b a n  R a i lw a y  C o .,  fo r  th e  
s u p p ly in g  o f  p o w e r , c o m b in e d  to  m a k e  th e  b u ild in g  o f  th e  
n e w  p la n t  a  n e c e s s ity .

T h e  c o m p a n y  is n o w  s u p p ly in g , u n d e r  a n  a d v a n ta g e o u s  
c o n tr a c t  w ith  th e  W ic h it a  R a i lw a y  &  L ig h t  C o . ,  ru n n in g  
u n til 1 9 3 0 , all th e  p o w e r  u sed  fo r  th e  o p e r a tio n  o f  th e  e n tire  
s tr e e t  r a ilw a y  b u sin e ss  in  W ic h i t a .
. T h e  c o n tr a c t  w ith  th e  A r k a n s a s  V a l le y  I n t e r u r b a n  R a il
w a y  C o . e x p ir e s  in  1 9 3 0 , a n d  p r o v id e s  fo r  th e  p u r c h a s e  fr o m  
th e  K a n s a s  C o m p a n y  o f  all th e  p o w e r  n e c e s s a r y  to  o p e r a te  
th e  I n t e r u r b a n  C o m p a n y ’ s  r a ilw a y  lin e s  w ith in  th e  fiv e  
c o u n t ie s  o f  th e  S ta t e  in  w h ic h  it  in te n d s  to  o p e r a te . T h e s e  
lin e s  w ill e x te n d  n o r th  a n d  s o u th  fr o m  W ic h i t a . T h e  I n t e r 

u r b a n  c o m p a n y  is n o w  r a p id ly  e x te n d in g  it s  tr a c k s  to w a r d s  
N e w t o n  a n d  H u t c h in s o n , to  th e  n o r th  o f  W ic h it a . I t  is b e 
lie v e d  t h a t  c o n s tr u c tio n  w ill s o o n  b e  b e g u n  o n  th e  lin e  s o u th  
o f  W ic h it a  a n d  t h a t  e v e n tu a lly  it  w ill e x te n d  to  A r k a n s a s  C i t y ,  
a d is ta n c e  o f  a b o u t  f i f t y -e ig h t  m ile s  fr o m  W ic h it a . W h e n  
th e se  e x te n s io n s  a r e  c o m p le te d , th e re  w ill b e  a  to ta l o f  9 0  
m ile s  o f  t r a c k . T h e  m a p  fo u n d  o n  th e  b a c k  c o v e r  o f  th is  
p a m p h le t  sh o w s  th e  te r r ito r y  in  q u e s t io n .

T h e  c o n tr a c t  w ith  th e  In te r u r b a n  C o m p a n y  g iv e s  th e  K a n 
s a s  C o m p a n y  a  p e r p e tu a l r ig h t -o f -w a y  e a s e m e n t  to  e r e c t  a n d  
m a in t a in  p o le s  a n d  w ire s  a lo n g  th e  r i g h t -o f -w a y , a h e a d  o f  
a n y  lien  o r  m o r tg a g e  w h ic h  th e  In t e r u r b a n  C o m p a n y  m a y  
p la c e  o n  its  p r o p e r t y . T h e  K a n s a s  C o m p a n y  h a s  a lr e a d y  
b u ilt  it s  tr a n s m is s io n  lin e  a lo n g  th e  r ig h t -o f -w a y  fr o m  W ic h it a  
n o r th  fo r  a  d is ta n c e  o f  e le v e n  m ile s , a n d  is  s u p p ly in g  p o w e r  
to  th e  In t e r u r b a n  C o m p a n y  a n d  a lso  to  o th e r  c u s to m e r s  
a lo n g  th e  lin e .

T h e r e  is a m p le  r e a s o n  to  b e lie v e  t h a t  th e  in cre a se d  o u t p u t  
a n d  th e  e c o n o m ie s  in  o p e r a tio n  t h a t  w ill fo llo w  th e  b u ild in g  
o f  th e  n e w  p o w e r  h o u se  a t  W ic h it a  a n d  th e  c o n s tr u c tio n  o f  
th e  n e w  tr a n s m is s io n  lin e s  o v e r  th e  I n t e r u r b a n  C o m p a n y ’ s  
r ig h t -o f -w a y  w ill b r in g  a b o u t  a  m a te r ia l im p r o v e m e n t  in  
e a rn in g s  w ith in  a  s h o r t  p e rio d  o f  t im e . I t  h a s  b e e n  th e  
p o lic y  o f  th e  K a n s a s  G a s  &  E le c tr ic  C o m p a n y , a s  o f  th e  
A m e r ic a n  P o w e r  &  L ig h t  C o m p a n y  a n d  all it s  su b s id ia r ie s , 
to  b u ild  fo r  th e  fu t u r e , k n o w in g  t h a t  la rg e r  r e tu r n s , b e t te r  
se rv ic e  a n d  im p r o v e d  p u b lic  r e la tio n s  m u s t  n e c e ssa rily  fo l 
lo w  su c h  a  p o l ic y .

P O P U L A T I O N  S E R V E D .
T h e  to ta l p o p u la tio n  s e rv e d  b y  th e  K a n s a s  G a s  &  E le c tr ic  

C o m p a n y  is a p p r o x im a t e ly  9 0 ,0 0 0 .
T h e  te r r ito r y  in  w h ic h  th e  c o m p a n y  o p e r a te s  is  g r o w in g  

r a p id ly . T h is  is tru e  e s p e c ia lly  o f  W ic h i t a , th e  se c o n d  c ity  
in  th e  S ta t e  o f  K a n s a s  a n d  o n e  o f  th e  m o s t  p r o s p e r o u s  a n d  
p r o g r e ss iv e  c itie s  in  th e  M id d le  W e s t .  I n  1 9 0 0  W ic h it a  
h a d  a  p o p u la tio n  o f  2 4 ,6 7 1 ;  in  1 9 1 0  a  p o p u la tio n  o f  5 2 ,4 5 0 ,  
a n  in cre a se  in  te n  y e a r s ' t im e  e q u a l to  1 1 2 .6 % .

T h e  in cre a se  in  W ic h i t a ’s  a sse sse d  v a lu a t io n  b e tw e e n  th e  
y e a r s  1 9 0 5  a n d  1 9 1 0  w a s  e q u a l to  1 4 2 % ,  w h ile  th e  in cr e a se  
in  1 9 1 0  o v e r  1 9 0 9  w a s  a lo n e  e q u a l to  4 7 % .  T h e  in cre a se  in  
b u ild in g  p e r m its  b e tw e e n  th e  y e a r s  1 9 0 5  a n d  1 9 1 0  w a s  e q u a l  
to  5 1 8 % .  T h e  in cr e a se  in  p o s t  o ffic e  re c e ip ts  d u r in g  th e  
sa m e  p e rio d  w a s  e q u a l to  1 1 0 .2 %  a n d  in  b a n k  c le a r in g s  
e q u a l to  1 8 1 . 3 % .  W ic h it a  is se r v e d  b y  th e  fo llo w in g  tr u n k 
lin e  ra ilr o a d s : A t c h is o n  T o p e k a  &  S a n ta  F e , R o c k  I s la n d ,  
S t .  L o u is  & S a n  F r a n c is c o , M isso u ri P a c ific  a n d  K a n s a s  C ity  
M e x ic o  &  O r ie n t .

F R A N C H I S E S .
N o n e  o f  th e  fr a n c h is e s  o f  th e  K a n s a s  G a s  & E le c tr ic  C o m 

p a n y  e x p ir e s  b e fo r e  1 9 2 5 . T h e  e le c tr ic  fr a n c h is e s  in  W ic h it a  
a n d  P it ts b u r g  e x te n d  t o  1 9 3 7 ; th e  g a s  fr a n c h is e s  in  W ic h it a  
a n d  P it ts b u r g  e x te n d  to  1 9 2 5 ; th e  e le c tr ic  fr a n c h is e  in  
F r o n te n a c  e x te n d s  to  1 9 2 5 ; th e  e le c tr ic  fra n c h ise  in  I n d e 
p e n d e n c e  e x te n d s  to  1 9 2 6 ; th e  e le c tr ic  fr a n c h ise  in  S e d g w ic k  
e x te n d s  to  1 9 3 1 .

C A P I T A L  S T O C K  A N D  D I V I D E N D S .
T h e  a u th o r iz e d  a n d  o u ts ta n d in g  c a p ita l s to c k  o f  th e  K a n 

s a s  G a s  &  E le c tr ic  C o m p a n y  a s  o f  M a y  3 1  1 9 1 1  w a s  a s  fo l lo w s :
Authorised. Outstanding.

P r e f e r r e d _____________________________________________$ 1 ,5 0 0 ,0 0 0  $ 1 ,5 0 0 ,0 0 0
C o m m o n  ______________________ ______________________  3 ,0 0 0 ,0 0 0  3 ,0 0 0 ,0 0 0

T h e  p re fe rre d  s to c k  is  e n tit le d  to  c u m u la t iv e  d iv id e n d s  a t  
th e  ra te  o f  7 %  p e r  a n n u m , a n d  d iv id e n d  p a y m e n t s  a t  th is  
r a te  h a v e  b e e n  m a d e  r e g u la r ly  s in ce  d a te  o f  o r g a n iz a tio n . 
D iv id e n d  p a y m e n t s  a r e  m a d e  q u a r te r ly  o n  J a n u a r y  1 , 
A p r il 1 , J u ly  1 a n d  O c to b e r  1 . T h e  p re fe rre d  s to c k  a lso  h a s  
p re fe re n c e  a s  to  a s s e ts  in  c a se  o f  liq u id a t io n . I t  is s u b je c t  
to  r e d e m p tio n  a t  1 1 5  a n d  a c c r u e d  d iv id e n d s  o n  a n y  d iv id e n d  
d a t e . t

A ll o f  th e  c o m m o n  s to c k  is o w n e d  b y  th e  A m e r ic a n  P o w e r  
&  L ig h t  C o m p a n y .

T h e  S ta n d a r d  T r u s t  C o . o f  N e w  Y o r k  a n d  th e  F id e li ty  
T r u s t  C o . o f  K a n s a s  C i t y ,  M o . ,  a re  tr a n s fe r  a g e n ts  fo r  th e  
s t o c k . T h e  K n ic k e r b o c k e r  T r u s t  C o . o f  N e w  Y o r k  C ity  a n d  
th e  P io n e e r  T r u s t  C o . o f  K a n s a s  C i t y , M o . ,  a r e  re g istr a r s .

B O N D S .

T h e  a u th o r iz e d  a n d  o u ts ta n d in g  b o n d s  o f  th e  K a n s a s  G a s  
&  E le c tr ic  C o m p a n y  a s  o f  M a y  3 1  1 9 1 1  w ere  a s  fo llo w s :

Authorised. Outstanding. 
F irst  m o r tg a g e  5 %  b o n d s ---------------------------- ---------- $6 ,01)0 ,000  $ 2 ,4 5 6 ,0 0 0

T h e  first m o r tg a g e  5 %  g o ld  b o n d s  a re  d a te d  M a rc h  1 1 9 1 0 ,  
d u e  M a rc h  1 1 9 2 2 ; in te r e s t  p a y a b le  in  N e w  Y o r k  o n  M a rc h  1 
a n d  S e p te m b e r  1 . B o n d s  a re  in  c o u p o n  fo r m , b u t  m a y  b e  
re g iste re d  a s  to  p r in c ip a l. T h e  d e n o m in a tio n  o f  th e  b o n d s  
is $ 1 ,0 0 0 .  T h e  G u a r a n ty  T r u s t  C o . o f  N e w  Y o r k  is  th e  
tr u s te e .

T h e  b o n d s  a r e  se c u re d  b y  a  first lien  o n  all p r o p e r ty  n o w  
o w n e d , o r  h e r e a fte r  a c q u ir e d , a n d  b y  d e p o s it  w ith  th e  tr u s te e  
o f all th e  o u ts ta n d in g  s to c k  a n d  b o n d s  o f  th e  H o m e  L ig h t ,  
H e a t  &  P o w e r  C o .

T h e  b o n d s  a re  s u b je c t  to  r e d e m p tio n  a s  a  w h o le  o r  in  p a r t  
o n  a n y  in te r e st  d a y  o n  fo u r  w e e k s  n o tic e  a t  1 0 5  a n d  in te r e st  
u p  to  D e c e m b e r  3 1  1 9 1 7 ; a t  1 0 4  a n d  in te re st  in  1 9 1 8 ; a t  1 0 3  
a n d  in te r e st  in  1 9 1 9 , a t  1 0 2  a n d  in te r e st  in  1 9 2 0 , a n d  a t  101  
a n d  in te r e st  in  1 9 2 1 .

A n  I m p r o v e m e n t  F u n d  is e sta b lish e d  b y  th e  m o r tg a g e ,  
w h e r e b y  a  c a sh  fu n d  is p a y a b le  to  th e  tr u ste e  o n  M a rc h  1 o f  
e a c h  y e a r  a s  fo llo w s : 1 %  a n n u a lly  o f  th e  b o n d s  o u ts ta n d in g  
fr o m  1 9 1 3  to  1 9 1 5 , in c lu s iv e ; 2 %  fr o m  1 9 1 6  to  1 9 1 8 , in c lu 
s iv e ; 3 %  fr o m  1 9 1 9  to  1 9 2 1 ,  in c lu s iv e . T h e  m a x im u m  p a y -
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m e n t  re m a in s  a t  2 % ,  h o w e v e r , in  a n y  tw e lv e  m o n t h s  in  
w h ic h  th e  n e t  e a r n in g s  o f  th e  K a n s a s  G a s  &  E le c tr ic  C o m 
p a n y  a n d  th e  H o m e  L ig h t , H e a t  &  P o w e r  C o . e q u a l or e x c e e d  
a n  a m o u n t  th ree  t im e s  th e  in te r e s t  c h a r g e  o n  a ll o u ts ta n d in g  
b o n d s . M o n e y  in  th e  im p r o v e m e n t  fu n d  m a y  b e  u se d  a s  a  
s in k in g  fu n d  fo r  th e  r e d e m p tio n  o f o u ts ta n d in g  b o n d s  o n  th e  
s a m e  b a sis  a s  p r o v id e d  in  th e  m o r tg a g e  fo r  th e  r e d e m p tio n  o f  
b o n d s .

A d d it io n a l b o n d s  m a y  b e  issu e d  fo r  n o t  e x c e e d in g  8 0 %  o f  
th e  a c tu a l c o s t  o f  b e t te r m e n ts , im p r o v e m e n t s , & c . ,  p r o v id e d  
t h a t  fo r  tw e lv e  c o n s e c u tiv e  m o n th s  w ith in  th e  th irte e n  
m o n th s  im m e d ia te ly  p re c e d in g  a n y  p r o p o s e d  issu e , th e  to ta l  
n e t  e a rn in g s  o f  th e  c o m p a n y  a n d  o f th e  H o m e  L ig h t , H e a t  &  
P o w e r  C o . sh a ll b e  a n  a m o u n t  e q u a l to  n o t  le ss  th a n  tw ice  
th e  a n n u a l in te r e s t  c h a r g e  u p o n  all b o n d s  th e n  o u ts ta n d in g  
a n d  th e n  s o u g h t  to  b e  issu e d , a n d  p r o v id e d , a ls o , th a t  th e  
n e t  e a rn in g s  e x c lu s iv e  o f  th e  e a r n in g s  o f  th e  n a tu r a l g a s  
b u sin e ss  o f  b o th  c o m p a n ie s  sh a ll b e  n o t  less  th a n  a n  a m o u n t  
e q u a l to  o n e  a n d  o n e -h a lf  t im e s  su c h  in te r e s t  c h a r g e .

B A L A N C E  S H E E T .
T h e  b a la n c e  s h e e t  o f  th e  K a n s a s  G a s  &  E le c tr ic  C o m p a n y  

a s  o f  M a y  31  1 9 1 1 , c o m p a r e d  w ith  th a t  a s  o f  M a y  31  1 9 1 0 , 
fo llo w s :

Comparative Consolidated Balance Sheet.
(A c c o u n t s  b e tw e e n  c o m p a n ie s  e l im in a te d .)

A ssets—  M a y  .'ll 1910.
P la n t s _____________________________  .$ 5 ,6 1 4 ,8 0 1  51
S e cu r it ie s  o f  O th e r  C o m p a n ie s _______________ _____________
C u rre n t A s s e t s ___________________________________  3 3 8 ,4 4 2  74
B o n d  D is c o u n t_____________ ____________________ - ......................

T o t a l ...............   $ 5 ,9 5 3 ,2 4 4

Liabilities-—
C a p ita l S t o c k :

P r e f e r r e d --------- ------------------------------------
C o m m o n _____________ ^.......... .................. -
T h e  H o m e  L ig h t ,  H e a t  & P o w e r  C o -------

B o n d s _______ . . . _________________________________ 1 ,6 0 0 ,0 0 0  00
C u rren t L ia b i l it ie s ______________________
R e s e r v e s ...................... .........................................
S u r p lu s ------------------  1 1 6 ,2 4 7  27

May  31 1 911 . 
$ 6 ,6 7 6 ,3 5 0  58 

1,000 00 
4 7 2 ,0 5 2  71 

9 8 ,4 4 0  00

$ 5 ,9 5 3 ,2 4 4  25 $ 7 ,2 4 7 ,8 4 3  29

$ 1 ,1 0 0 ,0 0 0  00 
3 ,0 0 0 ,0 0 0  00 

. 500 00 
1 ,6 0 0 ,0 0 0  00 

9 7 ,8 7 5  00 
3 8 ,6 2 1  98 

. 1 16 ,21 7  27

$ 1 ,5 0 0 ,0 0 0  00 
3 ,0 0 0 ,0 0 0  00 

500 00 
2 ,4 5 6 ,0 0 0  00 

115 ,491  90 
8 2 ,0 1 0  73 

* 9 3 ,8 3 4  66

.$ 5 ,9 5 3 ,2 4 4  25 $ 7 ,2 4 7 ,8 4 3  29

* $ 5 0 ,0 0 0  t ra n s fe rre d  t o  re se rv e s  in  M a rch  1911.
E A R N I N G S .

T h e  e a r n in g s  o f  th e  K a n s a s  G a s  &  E le c tr ic  C o m p a n y  fo r  
th e  tw e lv e  m o n t h s  e n d e d  M a y  3 1  1 9 1 1 , w ith  a  c o m p a r is o n  fo r  
th e  tw e lv e  m o n th s  e n d e d  M a y  3 1  1 9 1 0 , fo llo w s :

Earnings for Twelve Months Ended May 3 1 .

1 910 . 1911. Amount.
$ 7 9 6 ,0 8 2 $ 9 3 0 ,5 5 4 $ 1 3 4 ,4 7 2

5 3 2 ,8 8 0 617 ,01 !) 8 4 ,1 3 9
2 6 3 ,2 0 2 3 1 3 ,5 3 5 5 0 ,3 3 3

4 3 ,8 8 8 9 4 ,9 6 5 5 1 ,0 7 7
2 1 9 ,3 1 4 2 1 8 ,5 7 0 •744

8 3 ,4 1 7 8 3 ,4 1 7
2 1 9 ,3 1 4 135 ,15 3 *8 4 ,1 6 1

Increase 
P .C . 

18 
16 
19 

117

*38

G ross  E a r n in g s .............. - -  . ----------------------
O p e r a t in g  E x p e n s e s  a n d  T a x e s -------------  ;>■}“ ,68
N e t E a r n i n g s ----------- ---------- --------------------- 2 6|j.“ h -
In te r c s t  C h a rg e s -------  ----------------------------
N e t I n c o m e  a fte r  C h a rg e s ---------------------- 2 1 9 ,3 1 4
P re fe r re d  D iv id e n d -----------------------------------
B a l a n c e .................- ....................... ........................2 1 9 ,3 1 4

Note.— F o r  c o m p a r a t iv e  p u rp o s e s  th e  a b o v e  s ta te m e n t  o f  e a rn in g s  In
c lu d e s  th e  e a rn in gs  o f  th e  In d e p e n d e n c e  E le c t r ic  C o . fo r  th e  e n tire  p e r io d , 
a lth o u g h  th  p r o p e r ty  o f  th is  c o m p a n y  w a s  n o t  a cq u ir e d  b y  th e  K a n s a s  G as 
& E le c t r ic  C o m p a n y  u n til M a y  1911 . T h e  g ro ss  a n d  n e t  ea rn in g s  o f  th e  
In d e p e n d e n c e  p r o p e r t y  fo r  th e  t w e lv e  m o n th s  o f  1910 w e re  $ 3 4 ,4 6 8  a n d  
$ 1 0 ,2 6 2 , r e s p e c t iv e ly ,  a n d  fo r  th e  tw e lv e  m o n th s  o f  1911 w e re  $ 4 3 ,7 4 4  a n d  
$ 2 0 ,5 0 3 , r e s p e c t iv e ly .

D I R E C T O R S  A N D  O F F I C E R S .
T h e  d ir e c to r s  o f  th e  K a n s a s  G a s  & E le c tr ic  C o m p a n y  are  

a s  fo llo w s :
I t . E .  B r e e d , P r e s id e n t A m e r ic a n  G a s  &  E le c tr ic  C o m 

p a n y , N e w  Y o r k ; E .  L .  C o p e la n d , T r e a su r e r  A tc h is o n  T o 
p e k a  &  S a n ta  F e  I t y . ,  T o p e k a , K a n s a s ; F .  G . C r o w e ll, 
H a ll -B a k e r  G ra in  C o .,  K a n s a s  C i t y , M o .;  J . O .  D a v id s o n ,  
C a p ita lis t , W ic h i t a ,  K a n s a s ; J . F .  D o w n in g , P r e s id e n t N e w  
E n g la n d  N a tio n a l B a n k , K a n s a s  C it y , M o .;  E .  W .  H i ll , 
T r e a s u r e r  E le c tr ic  B o n d  &  S h a re  C o m p a n y , N e w  Y o r k ;  
A .  C . J o b e s , V ic e -P r e s id e n t  F ir s t  N a tio n a l B a n k , K a n s a s  
C it y , M o .;  M . C . K e lle y , C a p ita lis t , P it ts b u r g h , K a n s a s ;
S . Z .  M itc h e ll , P re s id e n t E le c tr ic  B o n d  &  S h a re  C o m a p n y ,

C h a s . H .  S m y t h , C a p ita lis t , W ic h i t a ,  K a n s a s ; A .  C . S t i tc h , 
P r e s id e n t C it iz e n s ’ N a tio n a l B a n k , In d e p e n d e n c e , K a n s a s ;  
F . G . S y k e s , P r e s id e n t A m e r ic a n  P o w e r  &  L ig h t  C o m p a n y ,  
N e w  Y o r k ; I I .  P . W r ig h t ,  P r e s id e n t I I .  P . W r ig h t  I n v e s t 
m e n t  C o ., B a n k e r s , K a n s a s  C i t y , M o .

T h e  o ffic e r s  a re  a s  fo llo w s :
H .  P . W r ig h t ,  P re s id e n t; F .  G . S y k e s , L .  O . R ip le y ,  

M . C . K e l le y , V ic e -P r e s id e n ts ; C h a s . I I .  S m y t h , S e c r e ta r y ; 
M . H .  A r n in g , T r e a s u r e r  a n d  A s s is t a n t  S e c r e ta r y ; I I .  S .  
S la d e n , A s s is t a n t  S e c r e ta r y ; I v o r  T h o m a s , A s s is t a n t  T r e a s 
u rer ; E .  P .  S u m m e r s o n , A s s is t a n t  S e c r e ta r y  a n d  A s s is t a n t  
T r e a s u r e r .

P a c ific  P o w e r  &  L ig h t  C o m p a n y .

T h e  P a c ific  P o w e r  &  L ig h t  C o m p a n y  w a s in c o r p o r a te d  
J u n e  1 6 1 9 1 0 ,  u n d e r  th e  la w s  o f  M a in e , to  o w n  a n d  o p e r a te  
e le c tric  lig h t  a n d  p o w e r , e le c tr ic  s tr e e t  r a ilw a y  a n d  g a s  a n d  
w a te r  p r o p e r tie s . D u r in g  th e  la tte r  h a lf  o f  th e  y e a r  1 9 1 0  it  
a c q u ir e d  e le c tr ic  lig h t  a n d  p o w e r , g a s  a n d  s tr e e t  r a ilw a y  
p ro p e r tie s  in  W a s h in g t o n , O r e g o n  a n d  Id a h o  o w n e d  b y  th e  
N o r th w e s te r n  C o r p o r a tio n  o f P h ila d e lp h ia , th e  N o r th w e s t  
L ig h t  &  W a t e r  C o . ,  th e  Y a k im a  V a l le y  P o w e r  C o .,  th e  
A s to r ia  E le c tr ic  C o . a n d  th e  W a s c o  W a r e h o u s e  M illin g  C o . 
I t  a lso  a c q u ir e d  th e  s to c k  o f  th e  W a l la  W a l l a  V a lle y  R a i lw a y  
C o . A s  o f  A p r il 3 0  1 9 1 1  it to o k  o v e r  th e  p r o p e r ty  o f  th e  
H o o d  R iv e r  L ig h t  &  P o w e r  C o .,  I lu s u m  P o w e r  C o .,  K lic k i t a t  
L ig h t  &  P o w e r  C o . ,  T u c a n n o n  P o w e r  C o .,  D a y t o n  E le c tr ic

C o ., W a itsb u r g  E lectric L igh t C o ., Prosser W a te r  C o. and 
the Prosser Pow er C o. and the stock  o f the R eservation  
E lectric  C o.

SERVICE AND PROPERTY.
T he Pacific Pow er & L igh t C om pan y furnishes electric  

ligh t and pow er, street ra ilw ay , gas and w ater service in 
m an y com m u n ities, as show n b y  the m ap found on the back  
cover of this p am p h let and b y  the accom p an yin g list: 
C om m u n ities  S erved  b y  the P a c i f i c  P o w er  &  L igh t C o . ,  w ith  T h eir  P o p u la tio n  

A c c o r d in g  to  1910 C en su s .
N a m e . P o p u la tio n . C haracter o f  S erv ice .

Astoria, Oregon_____________  9,599._Llght and Power. Gas. City Cars.
•Athena, “   703_.
Dufur “     6 2 5 .. "

_ 5 2 5 .. “ Interurban Cars
.........  2 ,650-. “  Water.
_____  804-.Interurban Cars. •
_____  5 ,500 ..Light and Power. Gas
.......... 4 ,880-- "
.......... 626-_
.......... 100-.
_____  100 ..
_____  2 ,389 ..
_____  1 ,203 ..
_____  3 2 0 ..
_____  4 5 3 ..
_____  3 0 ..
_____ 1 ,219 ..
.........  175 ..
_____  6 6 6 ..
_____  3 0 0 ..
_____14,082..
.........  2 5 0 ..
.........  6 0 ..
.........  2 ,083 ..
.........  1 ,605 ..
.........  1 ,098..
_____  350 ..
.........  1 ,379 ..
..........1,598
.........  1 ,237..
......... 19,364..

F re e w a te r ,
H o o d  R iver ,
M ilto n ,
P e n d le to n ,
T h e  D a lles , 
• W e sto n  
B e n to n  C ity , W a sh  
B e v e r ly ,
D a y to n , 
G o ld cn d a le ,
G ra n d  V ie w , 
G ra n g er ,
I lu s u m , 
K e n n e w ic k ,
K lo n a ,
M a b to n ,
M a re n g o ,
N o r th  Y a k im a , 
O u t lo o k ,
P a rk e r ,
P a s co ,
P o m e r o y ,
P ro sse r ,
R ic h la n d , 
S u n n y s ld e , 
• T o p p e n lsh , 
W a its b u r g ,
W a lla  W a lla ,

W a p a t o ,
W h it e  B lu fls , 
W h it e  S a lm o n ,

4 0 0 . .
2 5 0 . .
6 8 2 . .

L e w is to n , I d a h o ________________  6 ,0 4 3 . .G a s .
E s t im a te d  ru ra l p o p u la t io n   5 ,0 0 0 . .

T o t a l  p o p u la t io n  s e r v e d  In
1 9 1 0 ................. .............................8 8 ,3 5 8

W a t e r .

G a s . W a te r

W a t e r .

W a t e r .

G a s , I n te ru r b a n  
C a rs , C ity  C a rs .

I n te ru r b a n  C a rs ,

• W h o le s a le  o n ly .  •
E x t e n s io n  o f tra n s m is s io n  lin es w ill s o o n  p r o v id e  lig h t  a n d  

p o w e r  s e rv ic e  in  th e  to w n s  o f P r e s c o tt , W h it c o m b , P a te r s o n ,  
P ly m o u t h , M o ttin g e r , B in g e n , W a h lu k e  a n d  D ix ie , W a s h 
in g to n ; a n d  M o sie r , O r e g o n , w h ile  a n  e x te n s io n  o f th e  
L e w is to n  g a s  s y s te m  w ill p r o v id e  g a s  se rv ic e  to  C la r k s to n , 
W a s h .

T h e  to ta l n u m b e r  o f c u s to m e r s  s e rv e d  b y  th e  P a cific  P o w e r  
& L ig h t  C o m p a n y  as o f M a y  3 1  1 9 1 1  a n d  th e  m ile s  o f  g a s  
m a in s  a n d  e le c tr ic  lin es in  u se  w ere  as fo llo w s :
G as c u s t o m e r s --------------------------------------------------------------------------------------------------- 3 ,7 2 5
M iles  o f  gas m a in s  In s e r v ic e .....................................   72
W a t e r  c u s t o m e r s --------------------------------------------------------------------------------------------- 4 ,3 7 5
E le c tr ic  c u s t o m e r s -----------------------------------------------------------------------------------------1 0 ,6 57
M iles o f  e le c tr ic  d is tr ib u t in g  lines In s e r v ic e ---------------    355
M iles o f  h igh  v o lta g e  tra n sm iss io n  lin es In o p e r a t io n -------------------------  301
M iles o f  h igh  v o lt a g e  tra n sm iss io n  lin es u n d e r  c o n s t r u c t i o n . ............ 175
M iles  o f  s tre e t  ra ilw a y  a n d  In te ru rb a n  ra ilw a y  lin es In o p e r a t i o n . .  3 0 .4 5

T h e  c o m p a n y  h a s  a  to ta l  d e v e lo p e d  e le c tr ic  p o w e r  c a p a c ity  
o f  a p p r o x im a t e ly  2 2 ,0 8 5  h o r s e -p o w e r , in c lu d in g  1 ,3 5 0  h y d r o 
e le c tr ic  h o r s e -p o w e r  n o w  u n d e r  c o n s tr u c tio n . O f th e  to ta l  
a m o u n t  o f  h o r s e -p o w e r , 1 3 ,3 0 0  is g e n e r a te d  b y  h y d r o -e le c tr ic  
p o w e r  p la n ts .

D u r in g  th e  p a s t  s ix  m o n t h s  n in e ty -th r e e  c a r lo a d s  o f tr a n s 
m iss io n  lin e e q u ip m e n t  w ere  sh ip p e d  w e s t  to  b e  u se d  in  th e  
c o n s tr u c tio n  o f th e  c o m p a n y ’s  tr a n s m is s io n  lin e s .

T h e  c o m p a n y  h a s a  c o n tr a c t  w ith  th e  W a s h in g t o n  W a t e r  
P o w e r  C o .,  o f  S p o k a n e , p r o v id in g  fo r  th e  in te r c h a n g e  of 
s u r p lu s  p o w e r , w h ic h  w ill m a k e  n e c e s s a r y  th e  c o n s tr u c tio n  
o f  a  6 6 ,0 0 0 -v o l t  tr a n s m is s io n  lin e to  c o n n e c t  th e  c o m p a n y ’s  
s y s t e m  w ith  t h a t  o f  th e  W a s h in g t o n  W a t e r  P o w e r  C o . a t  
L in d . T h e  c o m p a n y  a lso  h a s  a  lo n g -te r m  c o n tr a c t  w ith  th e  
H a m m o n d  L u m b e r  C o .,  o f  A s t o r ia , O r e g o n , w h e r e b y  th e  
c o m p a n y  is fu rn ish e d  w ith  a b o u t  1 ,3 0 0  h o r s e -p o w e r .

T E R R I T O R Y  S E R V E D .
T h e  p o p u la t io n  o f O r e g o n , W a s h in g t o n  a n d  I d a h o  is in 

c r e a sin g  e n o r m o u s ly . D u r in g  th e  d e c a d e  e n d e d  w ith  1 9 1 0  
th e  in cre a se  in  p o p u la tio n  in  th e se  th r e e  S ta t e s  w a s  e q u a l t o  
6 3 % ,  1 2 0 %  a n d  1 0 1 % ,  r e s p e c t iv e ly . T h e  in cre a se  in  th e  
e n tire  U n ite d  S ta t e s  w a s  e q u a l to  o n ly  2 1 % .

F R A N C H I S E S .
W it h  u n im p o r ta n t  e x c e p t io n s , th e  fra n c h ise s  o f  th e  P acific  

P o w e r  &  L ig h t  C o m p a n y  are  e ith e r  u n lim ite d  a s  to  t im e  or  
r u n  fo r  a  lo n g  p e r io d . “ T h e y  are  free  fr o m  o b je c t io n a b le  
r e s tr ic t io n s . T h e  e le c tr ic  lig h t a n d  p o w e r  fra n c h ise s  in  
A s t o r ia , P e n d le to n , T h e  D a lle s  a n d  D u fu r  are u n lim ite d  as  
to  t i m e , a s  is a lso  th e  g a s  fra n c h ise  in  A s t o r ia . T h e  e le c tric  
lig h t  a n d  p o w e r  fra n c h ise s  in  D a y t o n  a n d  W a it s b u r g  e x te n d  
to  1 9 6 1 . T h e  e le c tric  lig h t a n d  p o w e r  fr a n c h ise  in  H o o d  
R iv e r  e x te n d s  to  1 9 5 2 , w h ile  th e  w a te r  fr a n c h ise  in  t h a t  c ity  
is  u n lim ite d  a s t o  t im e . T h e  s tr e e t  ra ilw a y  fra n c h ise  in  
A s t o r ia  e x p ir e s  in  1 9 8 1 . A ll o th e r  g r a n ts  e x te n d  to  fr o m  
1 9 3 0  to  1 9 3 5 , e x c e p t  th e  S u n n y s id e  e le c tr ic  lig h t  a n d  L e w is 
to n  g a s  fr a n c h is e s , w h ic h  e x p ire  in  1 9 2 9 , a n d  th e  M a b to n  
a n d  W a p a t o  e le c tr ic -lig h t  fr a n c h is e s , w h ic h  e x p ir e  in  1 9 2 4 .  
T h e  n e t re c e ip ts  fr o m  th e se  la s t  fo u r  to w n s  fo r  th e  p a s t  
tw e lv e  m o n th s  w ere less  th a n  fiv e  p e r  c e n t o f  th e  t o t a l .

C A P I T A L  S T O C K  A N D  D I V I D E N D S .
T h e  a u th o r iz e d  a n d  o u ts ta n d in g  c a p ita l s to c k  o f  th e  P acific  

P o w e r  &  L ig h t C o m p a n y  a s o f  M a y  3 1  1 9 1 1  w a s a s fo llo w s :
Authorized. Outstanding.

P re fe r re d  .............................................................................. .$ 1 ,5 0 0 ,0 0 0  $ 1 ,2 5 0 ,0 0 0
C o m m o n  I I I - ...................................................... - .....................-  6 .0 0 0 .0 0 0  6 ,0 0 0 ,0 0 0
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T h e  p re fe rre d  s to c k  is e n t it le d  to  c u m u la t iv e  d iv id e n d s  a t  
th e  ra te  o f  7 p e r  c e n t  p e r  a n n u m , a n d  d iv id e n d  p a y m e n t s  a t  
th is  ra te  h a v e  b e e n  m a d e  r e g u la r ly . D iv id e n d  p a y m e n t s  are  
m a d e  q u a r te r ly  o n  F e b r u a r y  1 , M a y  1 , A u g u s t  1 a n d  N o 
v e m b e r  1 . T h e  p r e fe rre d  s to c k  a lso  h a s  p re fe re n c e  as to  
a s s e ts  in  case  o f  liq u id a t io n . I t  is s u b je c t  to  r e d e m p tio n  
a t  1 1 5  a n d  a c c r u e d  d iv id e n d s  o n  a n y  d iv id e n d  d a te .

A ll  o f  th e  c o m m o n  s t o c k , e x c e p t  d ir e c to r s ’ sh a r e s , is o w n e d  
b y  th e  A m e r ic a n  P o w e r  &  L ig h t  C o m p a n y .

T h e  C o lu m b ia  T r u s t  C o .,  o f  N e w  Y o r k  C i t y , a n d  th e  
S e c u r ity  S a v in g s  &  T r u s t  C o .,  o f  P o r t la n d , O r e .,  are th e  
tr a n s fe r  a g e n ts  fo r  th e  s t o c k . T h e  B r o o k ly n  T r u s t  C o .,  o f  
N e w  Y o r k  C i t y , a n d  th e  F ir s t  N a t io n a l B a n k  o f P o r t la n d , 
O r e .,  are  th e  r e g istra rs .

B O N D S .
• T h e  a u th o r iz e d  a n d  o u ts ta n d in g  b o n d s  o f  th e  P a c ific  P o w e r  

&  L ig h t  C o m p a n y  a s  o f  M a y  3 1  1 9 1 1  w ere  a s fo llo w s :
Authorized. Outstanding.

F ir s t  a n d  re fu n d in g  m o r tg a g e  5 %  b o n d s _________ $ 3 0 ,0 0 0 ,0 0 0  $ 3 ,6 0 5 ,0 0 0
U n d e r ly in g  b o n d s ____________________________________  ____________  8 6 5 ,0 0 0

T h e  first a n d  r e fu n d in g  m o r tg a g e  5 p e r  c e n t g o ld  b o n d s  o f  
th e  P a cific  P o w e r  & L ig h t  C o m p a n y  are d a te d  A u g u s t  1 1 9 1 0 , 
d u e  A u g u s t  1 1 9 3 0 ; in te r e s t  p a y a b le  in  N e w  Y o r k  o n  F e b r u 
a r y  1 a n d  A u g u s t  1 . B o n d s  a lr e a d y  issu e d  are in  In t e r n a 
tio n a l S e rie s , in  d e n o m in a t io n  o f  $ 1 ,0 0 0  e a c h , a n d  in  c o u p o n  
f o r m , w ith  p r iv ile g e  o f  r e g is tr a tio n  a s to  p r in c ip a l. R e g is 
te re d  b o n d s  w ith o u t  c o u p o n s  m a y  b e  issu e d  in  d e n o m in a tio n s  
o f  $ 5 ,0 0 0  e a c h . T h e  U n ite d  S ta t e s  M o r tg a g e  &  T r u s t  C o m 
p a n y , o f  N e w  Y o r k  C i t y , is th e  t r u s te e .

• T h e  b o n d s  are se c u re d  b y  a  first m o r tg a g e  o n  all o f  th e  
p r o p e r ty  o f  th e  c o m p a n y , s u b je c t , a s  to  a  p o r t io n  o n ly , to  
$ 8 6 5 ,0 0 0  u n d e r ly in g  b o n d s .

P r o v is io n  h a s b e e n  m a d e  u n d e r  th e  first a n d  re fu n d in g  
m o r tg a g e  fo r  th e  r e t ir e m e n t  o f  th e  u n d e r ly in g  b o n d s , no  
m o r e  o f w h ic h  c a n  b e  is s u e d .

T h e  first a n d  r e fu n d in g  b o n d s  are  s u b je c t  to  r e d e m p tio n  
a s a  w h o le  o n  a n y  in te r e s t  d a y  o n  fo u r  w e e k s ’ p u b lis h e d  n o tic e  
a t  1 0 5  a n d  in te r e st  u p  to  D e c e m b e r  31  1 9 2 5 ; a t  1 0 4  a n d  in te r 
e s t  d u r in g  1 9 2 6 ; a t  1 0 3  a n d  in te r e st  d u r in g  1 9 2 7 ; a t  0 2  a n d  
in te r e s t  d u r in g  1 9 2 8  a n d  a t  101  a n d  in te r e s t  fr o m  J a n u a r y  1 
1 9 2 9  to  J u ly  3 1  1 9 3 0 , in c lu s iv

A n  I m p r o v e m e n t  F u n d  is e s ta b lis h e d  b y  th e  m o r tg a g e  
w h e r e b y  a  c a sh  fu n d  is p a y a b le  to  th e  tr u ste e  o n  A u g u s t  1 o f  
e a c h  y e a r  as fo llo w s : o n e  p e r  c e n t a n n u a lly  o f  th e  b o n d s  o u t 
s t a n d in g , in c lu d in g  u n d e r ly in g  b o n d s  a n d  o u ts ta n d in g  b o n d s  
o f  c o r p o r a tio n s  w h o se  c a p ita l s to c k  a t  th e  tim e  is o w n e d  b y  
th e  m o r tg a g o r  a n d  p le d g e d  u n d e r th e  m o r tg a g e , fr o m  1 9 1 5  
to  1 9 1 9 , in c lu s iv e ; tw o  p e r  c e n t fr o m  1 9 2 0  to  1 9 2 4 , in c lu s iv e ; 
th r e e  p e r  c e n t fr o m  1 9 2 5  to  1 9 2 9 , in c lu s iv e . T h e  m a x im u m  
p a y m e n t  re m a in s  a t  tw o  p e r  c e n t , h o w e v e r , w h e n  in a n y  
tw e lv e  m o n th s  e n d in g  M a y  31  in  a n y  o f th e  y e a r s  fr o m  1 9 2 5  
to  1 9 2 9 , in c lu s iv e , th e  n e t  e a rn in g s  o f  th e  c o m p a n y  e q u a l or  
e x c e e d  th r e e  tim e s  th e  a n n u a l in te re st ch a rg e  o n  all b o n d s  
o u t s ta n d in g . M o n e y  in  th e  im p r o v e m e n t  fu n d  m a y  b e  u sed  
fo r  im p r o v e m e n t s  a n d  b e tte r m e n ts  to  th e  p r o p e r ty  or as a  
s in k in g  fu n d  fo r  th e  r e d e m p tio n  o f th e  first a n d  re fu n d in g  
b o n d s  o n  th e  s a m e  b a s is  a s  p r o v id e d  in th e  m o r tg a g e  fo r  th e  
r e d e m p tio n  o f b o n d s .

A d d it io n a l b o n d s  m a y  b e  issu e d  fo r  n o t  e x c e e d in g  e ig h ty  
p e r  c e n t  o f th e  a c tu a l c o s t  o f  b e t te r m e n ts , im p r o v e m e n t s , 
& c .,  p r o v id e d  th a t  fo r  tw e lv e  c o n s e c u tiv e  m o n th s  w ith in  th e  
th ir te e n  m o n th s  im m e d ia te ly  p r e c e d in g  a n y  p r o p o s e d  issu e , 
th e  to ta l n e t e a r n in g s  h a v e  b e e n  a t  le a s t  tw ic e  th e  in te re st  
o n  all b o n d s , in c lu d in g  u n d e r ly in g  b o n d s , th e n  o u ts ta n d in g  
a n d  th e n  s o u g h t  to  b e  is s u e d .

U N D E R L Y I N G  B O N D S .
T h e  reco rd  o f u n d e r ly in g  b o n d s  o f  th e  P a c ific  P o w e r  &  

L ig h t  C o m p a n y , a s  o f  M a y  31  1 9 1 1 , s h o w e d  a s fo llo w s :
A s t o r ia  E le c tr ic  C o . first m o r tg a g e , 6 % ,  d a te d  1 9 0 2 , d u e  

1 9 2 2 , c a lla b le  a t  1 0 5  a n d  in te r e st ; $ 1 4 2 ,0 0 0  o u ts ta n d in g .
N o r th w e s te r n  G a s  &  E le c tr ic  C o . first a n d  c o n s o lid a te d  

m o r t g a g e , 6 % ;  d a te d  1 9 0 3 , d u e  1 9 2 8 , c a lla b le  a t  1 1 0  a n d  
in te r e s t ; $ 5 1 6 ,0 0 0  o u t s ta n d in g .

W a lla  W a lla  G a s  & E le c tr ic  C o . first m o r tg a g e , 6 % ;  d a te d  
1 9 0 0 , d u e  1 9 2 0 ; $ 8 1 ,0 0 0  o u t s ta n d in g .

W a l l a  W a l la  V a l le y  T r a c tio n  C o . first m o r tg a g e , 5 % ;  d a te d  
1 9 0 6 , d u e  1 9 2 6 , c a lla b le  a t  1 0 5  a n d  in te r e s t ; $ 3 6 ,0 0 0  o u t 
s ta n d in g .

Y a k im a  W a t e r , L ig h t  &  P o w e r  C o . first m o r tg a g e , 5 % ;  
d a te d  1 9 0 2 , d u e  1 9 3 2 , c a lla b le  a t  p a r  a n d  in te r e s t  o n  a n d  
a fte r  J u ly  1 1 9 1 7 ; $ 9 0 ,0 0 0  o u ts ta n d in g .

B A L A N C E  S H E E T .
T h e  b a la n c e  s h e e t  o f  th e  P acific  P o w e r  &  L ig h t  C o m p a n y  

a s  o f  M a y  3 1  1 9 1 1 , c o m p a r e d  w ith  t h a t  a s  o f  J u ly  1 1 9 1 0 ,  
fo llo w s :

Comparative Consolidated Ilalancs Sheet.
(A c c o u n t s  b e tw e e n  c o m p a n ie s  e lim in a te d .)

Assets—  July 1 1910.
P la n t s ................................................................................... $ 1 1 ,7 6 8 ,1 1 3  38
S e cu r it ie s  o f  O th e r  C o r p o r a t io n s ____________  5 ,0 0 0  00
C u rren t A s s e t s _______ ___________________________  2 6 2 ,3 6 0  71
S in k in g  F u n d  D e p o s it s _________________________  1 9 ,0 9 1 9 0
B o n d  D is c o u n t_______ _______- ____________ ____  _____________

M ay  31 1 911 . 
$ 1 3 ,5 4 7 ,5 0 7  70 

2 6 ,5 1 3  65 
6 20 ,97 1  47 

2 6 ,4 4 0  84 
5 8 ,5 72  11

T o t a l___________________________________________
L ia b ilit ie s—

f P r e f e r r e d ______________________
C a p ita l S t o c k !  C o m m o n _______________________

I W a lla  W a lla  V a lle y  R y .  C o .
B o n d s  ____________________ _______________________
N o te s  P a y a b le .  _
C u rren t L ia b i li t ie s _____________________________
R e s e r v e s __________________________________________
S u r p lu s ___________________________________________

$ 1 2 ,0 5 4 ,5 6 5  99

$ 1 ,2 5 0 ,0 0 0  00 
6,000,000 00 

500  00 
4 ,5 3 0 ,0 0 0  00

1 4 0 ,4 6 0  18 
1 2 8 ,9 7 5  87 

4 ,6 2 9  94

$ 1 4 ,2 8 0 ,0 3 5  77

$ 1 ,2 5 0 ,0 0 0  00 
6,000,000 00 

500 00 
4 ,5 3 0 ,0 0 0  00 

* 1 ,9 1 9 ,9 7 9  89 
3 0 7 ,6 8 6  18 
1 53 ,09 8  63 
118 ,771  07

T o t a l ................................... .. ..........................................$ 1 2 ,0 5 4 ,5 6 5  99 $ 1 4 ,2 8 0 ,0 3 5  77
* In c lu d e s  $ 1 ,7 4 5 ,1 4 8  38 d u e  A m e r ica n  P o w e r  & L ig h t  C o m p a n y .

E A R N I N G S .
T h e  e a rn in g s  o f  th e  p ro p e rtie s  o w n e d  b y  th e  P acific  P o w e r  

& L ig h t  C o m p a n y  fo r  th e  tw e lv e  m o n th s  e n d e d  M a y  3 1  1 9 1 1 ,  
w ith  a  c o m p a r iso n  fo r  th e  tw e lv e  m o n th s  e n d e d  M a y  31  1 9 1 0 ,  
fo llo w s :

Earnings for Twelve Months Ended M ay  3 1 .

1910. 1911.
G ross E a rn in g s _____________________________$ 9 4 0 ,6 9 3  $ 1 ,1 4 6 ,1 7 3
O p e r a t in g  E x p e n s e s  a n d  T a x e s ________  5 4 1 ,6 5 4  5 9 4 ,7 3 6

N e t  E a rn in g s ___________________________ 3 9 9 ,0 3 9  5 5 1 ,4 3 7
In te re s t  C h a rg e s _________________________   1 2 0 ,9 7 0  2 34 ,55 1

N e t  I n c o m e  a fte r  C h a rg e s ...... ............... 2 7 8 ,0 6 9  3 1 6 ,8 8 6
P re fe r re d  D iv id e n d ______________ : ---------  ------------ 6 5 ,6 2 5

B a la n c e ______________________________  2 7 8 ,0 6 9  2 5 1 ,2 6 1

— Increase— - 
Amount. % 
$ 2 0 5 ,4 8 0  22

5 3 ,0 8 2  10
1 5 2 ,3 9 8  38
113 ,58 1  93

3 8 ,8 1 7  14
6 5 ,6 2 5  __

* 2 6 ,8 0 8  *10

* D e cr e a se .
Note.— T h e  P a c if ic  P o w e r  & L ig h t  C o m p a n y  c o m m e n c e d  b u sin ess  J u ly  1 

1 910 , b u t  fo r  c o m p a r a t iv e  p u rp o s e s  th e  e a rn in g s  o f  th e  lo c a l p r o p e r t ie s  are 
g iv e n  I rre s p e c t iv e  o f  th e  d a te s  o f  th e ir  a c q u is it io n .

D I R E C T O R S  A N D  O F F I C E R S .
T h e  d ir e c to r s  o f  th e  P a c ific  P o w e r  &  L ig h t  C o m p a n y  are  

a s  fo llo w s :
J . C . A in s w o r th , P r e s id e n t  U n ite d  S t a t e s  N a t io n a l B a n k ,  

P o r t la n d , O r e .;  P h illip  B u c h n e r , T r e a s u r e r  E a s te r n  &  W e s t 
e rn  L u m b e r  C o .,  P o r t la n d , O r e .;  E d w a r d  C o o k in g h a m , V ic e 
P r e s id e n t  L a d d  &  T i l t o n ’s  B a n k , P o r t la n d , O r e .; F .  L .  D a m e ,  
V ic e -P r e s id e n t  E le c tr ic  B o n d  &  S h a re  C o .,  N e w  Y o r k ; F r e d  
S . F o g g , P r e s id e n t  S te ts o n  T r u s t  C o .,  T a c o m a , W a s h . ;  S . S .  
G o r d o n , C a sh ie r  F ir s t  N a t io n a l B a n k , A s t o r ia , W a s h . ;  
W ill ia m  J o n e s , g r a in  d e a le r , T a c o m a , W a s h . ;  J o h n  A .  L a in g ,  
G e n e ra l A t t o r n e y  P a c ific  P o w e r  &  L ig h t  C o .,  P o r t la n d , O r e .;  
C . H u n t  L e w is , c a p it a lis t , P o r t la n d , O r e .; I I .  C . L u c a s , V ic e 
P r e s id e n t  Y a k im a  T r u s t  C o .,  N o r th  Y a k i m a , W a s h . ;  S . Z .  
M itc h e ll , P r e s id e n t E le c tr ic  B o n d  &  S h a re  C o .,  N e w  Y o r k ;  
M ile s  C . M o o r e , P r e s id e n t  B a k e r -B o y e r  N a tio n a l B a n k ,  
W a lla  W a l l a ,  W a s h . ;  J o s ia h  R ic h a r d s , S p o k a n e , W a s h . ;  
F . G . S y k e s , P r e s id e n t A m e r ic a n  P o w e r  &  L ig h t  C o .,  N e w  
Y o r k ;  G u y  W .  T a lb o t ,  P r e s id e n t  P a c ific  P o w e r  &  L ig h t  C o .  
a n d  th e  P o r t la n d  G a s  &  C o k e  C o .

T h e  o ffic e rs  a re  a s  fo llo w s :
S . Z .  M itc h e ll , C h a ir m a n  o f  th e  B o a r d ; G u y  W .  T a lb o t ,  

P r e s id e n t ; F .  G . S y k e s , F .  L .  D a m e , E .  W .  H i l l ,  E d w a r d  
C o o k in g h a m , A .  S . G r e n ie r , V ic e -P r e s id e n ts ; E .  P . S u m m e r -  
s o n , T r e a s u r e r  a n d  A s s is t a n t  S e c r e ta r y ; G e o rg e  F .  N e v i n s ,  
S e c r e ta r y  a n d  A s s is t a n t  T r e a s u r e r ; M . H .  A r n in g , A s s is t a n t  
T r e a s u r e r  a n d  A s s is t a n t  S e c r e ta r y .

P o r t la n d  Gas &  C o k e  C o m p a n y .

T h e  P o r t la n d  G a s  &  C o k e  C o m p a n y  w a s  in c o r p o r a te d  
J a n u a r y  10  1 9 1 0  u n d e r  th e  la w s  o f  O r e g o n , a n d  to o k  o v e r  
th e  p r o p e r tie s  o f  th e  P o r t la n d  G a s  C o . a n d  th e  E a s t  P o r t la n d  
G a s  L ig h t  C o .

S E R V I C E  A N D  P R O P E R T Y .
T h e  c o m p a n y  d o e s  th e  e n tire  g a s  b u s in e s s  in  th e  C ity  o f  

P o r t la n d , O r e g o n , a n d  its  s u b u r b s .
T h e  to ta l n u m b e r  o f  c u s to m e r s  s e r v e d  b y  th e  P o r t la n d  

G a s  &  C o k e  C o m p a n y  a s  o f  M a y  3 1  1 9 1 0  a n d  1 9 1 1  a n d  th e  
m ile s  o f  g a s  m a in s  in u se  w ere  a s  fo llo w s :

1910. 1 911 .
G as c u s t o m e r s _____________________________________________________ 2 4 ,6 0 3  2 9 ,6 6 6
M iles o f  gas  m a in s  in  s e r v ic e _______________________________--------  267  377

T h e  c o m p a n y ’ s g a s  p la n t  is m o d e r n  in  e v e r y  r e s p e c t . I t s  
c a p a c ity  is 4 ,5 0 0 ,0 0 0  c u b ic  fe e t  o f  g a s  p e r  2 4  h o u r s . T h e  
h o ld e r  c a p a c ity  is 3 ,0 0 0 ,0 0 0  c u b ic  fe e t . T h e  c o m p a n y ’ s o u t 
p u t  is a t  th e  r a te  o f  1 ,1 0 0 ,0 0 0 ,0 0 0  c u b ic  fe e t  p e r  a n n u m .  
A b o u t  5 0 %  o f th e  g a s  so ld  is fo r  h e a t in g  p u r p o s e s .

P O P U L A T I O N  S E R V E D .
T h e  to ta l p o p u la tio n  se r v e d  is a p p r o x im a t e ly  2 2 5 ,0 0 0 .  

I n  1 9 1 0  th e  C ity  o f  P o r t la n d  a lo n e  h a d  a  p o p u la t io n  o f  
2 0 7 ,2 1 4 .  T h is  w a s  a n  in cre a se  e q u a l to  1 2 9 %  o v e r  th e  p o p u 
la t io n  o f 1 9 0 0 . T h e  c it y  c o n tin u e s  to  g r o w  r a p id ly , m a k in g  
n e c e ssa r y  a  c o n s ta n t  in cre a se  in th e  m ile s  o f  g a s  m a in s . T o  
s u p p ly  th is  n eed  a n  o r d e r  w a s  p la c e d  in th e  la tte r  p a r t  o f  
1 9 1 0  fo r  1 2 ,0 0 0  to n s  o f  p ip e  to  be u sed  b y  th e  c o m p a n y  in  
its  e x te n s io n s  a n d  b e tte r m e n ts  to  s e r v ic e . S in c e  th e  b e g in 
n in g  o f  th e  y e a r  1 9 1 1 , a  to ta l o f  5 ,0 0 0  t o n s , o r  2 4 3  c a r lo a d s , 
o f th e  p ip e  ord e re d  h a s  b e e n  s h ip p e d  to  th e  c o m p a n y .

U p  to  th e  p re se n t t im e  th e re  h a s  b e e n  b u t  c o m p a r a t iv e ly  
l i t t le  re tu r n  o n  m u c h  o f th e  c a p ita l in v e s te d  b y  th e P o r t la n d  
G a s  & C o k e  C o m p a n y  in  th e se  e x tr a o r d in a r y  e x te n s io n s  o f  
s e r v ic e , a n d , o f  c o u r se , n o  r e tu r n s  o n  th e  c a p ita l n e c e ssa ry  
fo r  th e  p u r c h a se  o f th e  la rg e  a m o u n t  o f  m a te r ia l in te n d e d  
fo r  use  fo r  e x te n s io n s , b u t  n o t  y e t  u tiliz e d  a s  s u c h . I t  is  
b e lie v e d  th a t  fu tu r e  e a r n in g s  w ill fu lly  ju s t i f y  th e se  e x 
p e n d itu r e s .

F R A N C H I S E S .
F r a n c h is e s  o f  th e  c o m p a n y  in P o r t la n d  are  u n lim ite d  a s  

to  t im e .
C A P I T A L  S T O C K  A N D  D I V I D E N D S .

T h e  a u th o r iz e d  a n d  o u ts ta n d in g  c a p ita l s to c k  o f  th e  P o r t 
la n d  G a s  &  C o k e  C o m p a n y  a s  o f  M a y  31 1 9 1 1 w a s  a s  fo llo w s :

A uthorized. Outstanding.
P r e fe r r e d  _____________________________________________$ 1 ,5 0 0 ,0 0 0  $ 1 ,3 0 0 ,0 0 0
C o m m o n ................................................................... ........................ 3 ,0 0 0 ,0 0 0  3 ,0 0 0 ,0 0 0

T h e  p re ferred  s to c k  is e n tit le d  to  c u m u la t iv e  d iv id e n d s  a t  
th e  ra te  o f  se v e n  p e r  c e n t p er a n n u m , a n d  d iv id e n d  p a y m e n ts  
a t  th is  ra te  h a v e  b een  m a d e  sin ce  th e  c o m p a n y ’s  o r g a n iz a tio n . 
D iv id e n d  p a y m e n ts  are  m a d e  q u a r te r ly  on  F e b r u a r y  1 , 
M a y  1 , A u g u s t  1 a n d  N o v e m b e r  1 . T h e  p referred  s to c k  a lso  
h a s  p re feren ce  a s  to  a sse ts  in  case  o f  liq u id a t io n . I t  is s u b 
je c t  to  r e d e m p tio n  o n  a n y  d iv id e n d  d a te  a t  1 1 5  a n d  a c c ru e d  
d iv id e n d s .
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A ll o f  th e  o u ts ta n d in g  c o m m o n  s t o c k , e x c e p t  d ir e c to r s ’ 
s h a r e s , is o w n e d  b y  th e  A m e r ic a n  P o w e r  &  L ig h t  C o m p a n y .

T h e  C o lu m b ia  T r u s t  C o . o f  N e w  Y o r k  C ity  a n d  th e  S e c u r ity  
S a v in g s  &  T r u s t  C o . o f  P o r t la n d , O r e .,  a r c  tr a n s fe r  a g e n ts  
fo r  th e  s t o c k . T h e  B r o o k ly n  T r u s t  C o . o f  N e w  Y o r k  C ity  
a n d  th e  F ir s t  N a tio n a l B a n k  o f  P o r t la n d , O r e .,  a r e  r e g is tr a r s .

B O N D S .
T h e  a u th o r iz e d  a n d  o u ts ta n d in g  b o n d s  o f  th e  P o r t la n d  

G a s  &  C o k e  C o m p a n y  a s  o f  M a y  3 1  1 9 1 1  w ere  a s  fo llo w s :
Authorized. Outstanding.

F ir s t  a n d  re fu n d in g  m o r tg a g e  5 %  b o n d s . ............$ 1 5 ,0 0 0 ,0 0 0  $ 3 ,2 0 7 ,0 0 0
P o r t la n d  G as C o . first m o r tg a g e  5 %  b o n d s ......................... .............  3 7 9 ,0 0 0

T h e  first a n d  r e fu n d in g  m o r tg a g e  5 %  g o ld  b o n d s  o f  th e  
P o r tla n d  G a s  &  C o k e  C o m p a n y  a re  d a te d  J a n . 1 1 9 1 0 , d u e  
J a n . 1 1 9 4 0 ; in te r e s t  p a y a b le  in  N e w  Y o r k  o n  J a n u a r y  1 a n d  
J u ly  1 . B o n d s  are in  c o u p o n  fo r m , b u t  m a y  b e  re g iste re d  
a s  to  p r in c ip a l . T h e  d e n o m in a tio n  o f th e  b o n d s  is S I , 0 0 0 .  
T h e  U n ite d  S ta t e s  M o r tg a g e  &  T r u s t  C o . o f  N e w  Y o r k  C ity  
is th e  tr u s te e .

T h e  b o n d s  a re  se cu re d  b y  a  first lien  o n  all p r o p e r t y , s u b 
je c t  o n ly , a s  to  a  p a r t  o f  th e  p r o p e r ty , to  th e  $ 3 7 9 ,0 0 0  (a s  o f  
M a y  3 1  1 9 1 1 )  o u ts ta n d in g  firs t m o r tg a g e  b o n d s  o f  th e  P o r t 
la n d  G a s  C o . ' ,

T h e  b o n d s  a re  s u b je c t  to  r e d e m p tio n  a t  1 1 0  a n d  in te r e st  
o n  or a fte r  J a n u a r y  1 1 9 2 0 .

A n  I m p r o v e m e n t  F u n d  is e s ta b lis h e d  b y  th e  m o r tg a g e ,  
w h e r e b y  a  c a sh  fu n d  is p a y a b le  to  th e  tr u ste e  o n  J a n u a r y  1 
o f  e a c h  y e a r , a s  fo llo w s : O n e  p e r  c e n t  a n n u a lly  o f  th e  b o n d s
o u t s ta n d in g  fr o m  1 9 1 5  to  1 9 1 9 , in c lu s iv e ; tw o  p e r  c e n t  
a n n u a lly  fr o m  1 9 2 0  to  1 9 2 4 , in c lu s iv e ; th r e e  p e r  c e n t  a n n u a lly  
fr o m  1 9 2 5  to  1 9 3 9 , in c lu s iv e . T h e  m a x im u m  p a y m e n t  re 
m a in s  a t  tw o  p e r  c e n t , h o w e v e r , if th e  n e t  e a r n in g s  fo r  th e  
tw e lv e  m o n t h s  e n d e d  o n  N o v e m b e r  3 0  o f  a n y  y e a r  fr o m  1 9 2 4  
to  1 9 3 8 , in c lu s iv e , e q u a l o r  e x c e e d  th ree  tim e s  th e  in te re st  
c h a r g e  o n  a ll th e  o u ts ta n d in g  firs t a n d  re fu n d in g  b o n d s  a n d  
th e  firs t m o r tg a g e  b o n d s  o f th e  P o r t la n d  G a s  C o . T h e  im 
p r o v e m e n t  fu n d  m a y  b e  u sed  e ith e r  a s  a  s in k in g  fu n d  fo r  th e  
p u r c h a se  o f  b o n d s  o u ts ta n d in g  u n d e r  th e  m o r tg a g e  a t  n o t  
e x c e e d in g  1 1 0  a n d  in te re st or to  m e e t  th e  c o s t  o f  p e r m a n e n t  
e x te n s io n s  a n d  im p r o v e m e n t s  a g a in s t  w h ic h  n o  b o n d s  c a n  
b e  is s u e d .

A d d it io n a l b o n d s  m a y  b e  issu e d  fo r  n o t  e x c e e d in g  7 5 %  
o f  th e  a c tu a l c o s t  o f  p e r m a n e n t  a d d it io n s , im p r o v e m e n t s , 
e t c . ,  p r o v id e d  a lso  t h a t  th e  n e t e a r n in g s  o f  th e  c o m p a n y  
fo r  tw e lv e  c o n s e c u tiv e  m o n th s  w ith in  th e  th ir te e n  m o n th s  
im m e d ia te ly  p r e c e d in g  a n y  p ro p o se d  issu e a r c  a t  le a s t  o n e  
a n d  th r e e -fo u r th s  t im e s  th e  in te r e st  o n  a ll b o n d s , in c lu d in g  
u n d e r ly in g  b o n d s  o u ts ta n d in g  a n d  th e n  s o u g h t  to  b e  is s u e d .

U N D E R L Y I N G  B O N D S .
T h e  u n d e r ly in g  b o n d s  c o n s is t  o f  P o r t la n d  G a s  C o . first  

m o r tg a g e  5 %  g o ld  b o n d s , d a te d  A u g u s t  1 1 9 0 1 , d u e  A u g u s t  1 
1 9 5 1 . T h e r e  w ere  $ 7 5 0 ,0 0 0  o f  th e se  b o n d s  o r ig in a lly  is s u e d , 
b u t  $ 3 7 1 ,0 0 0  (a s  o f  M a y  3 1  1 9 1 1 )  h a v e  b e e n  p u r c h a s e d  a n d  
d e p o s ite d  a s  a d d it io n a l s e c u r ity  fo r  th e  first a n d  r e fu n d in g  
m o r tg a g e  b o n d s  o f th e  P o r t la n d  G a s  &  C o k e  C o m p a n y . 
T h e r e  a r c  $ 3 7 9 ,0 0 0  o f  th e  la tte r  b o n d s  re se rv e d  to  re tire  th e  
p r e s e n t $ 3 7 9 ,0 0 0  o u ts ta n d in g  P o r t la n d  G a s  C o . firs t m o r t 
g a g e  b o n d s .

B A L A N C E  S H E E T .
T h e  b a la n c e  s h e e t  o f  th e  P o r t la n d  G a s  &  C o k e  C o m p a n y  

a s  o f  M a y  3 1  1 9 1 1 , c o m p a r e d  w ith  th a t  o f  a s  M a y  3 1  1 9 1 0 ,  
fo llo w s :

Comparative Consolidated Balance Sheet. 
(A c c o u n t s  b e tw e e n  c o m p a n ie s  e lim in a te d .)

Assets—  May  31 1910 .
P la n t s ..................    . .$ 0 ,9 2 8 ,6 9 3  39
S e cu r it ie s  o f  O th e r  C o m p a n ie s ...... ..............  1 00
C u rre n t A s s e t s ______________________________________  4 5 5 ,5 1 7  55
In te r im  R e c e ip ts  D e p o s i t _______________________  _____________
B o n d  D is c o u n t ____________________________________  _____________

T o t a l $ 7 ,3 8 4 ,2 1 1  94
Liabilities—

{P r e f e r r e d _________________________
C o m m o n ___ _______________________

S t .  J o h n s  G as C o ________________
N o r th w e s t  G as & E q u lp ’ t  C o . .

B o n d s  --------------------------------- -------------------------------------
C u rren t L ia b i li t ie s ___________________ ______________
R e s e r v e s .............. .................................. .. ...............................
S u r p lu s ........................... .......... .................................. .............

$ 1 ,0 5 0 ,0 0 0  00
3 .0 0 0 . 0 00  00 

300  00
* 2 4 ,6 9 9  00

3 .0 0 0 .  0 00  00
. 1 7 9 ,8 5 7  25
. 3 6 ,3 0 9  80
. 9 3 ,0 4 5  89

May  31 1 9 1 1 . 
$ 7 ,5 7 3 ,1 7 9  91 

1,001 00 
6 4 0 ,1 8 6  62 
1 4 9 ,0 0 0  00 

4 2 ,6 1 3  92

$ 8 ,4 0 5 ,9 8 1  45

$ 1 ,3 0 0 ,0 0 0  00  
3 ,0 0 0 ,0 0 0  00  

3 00  00  
* 2 4 ,6 9 9  00 

3 ,5 8 6 ,0 0 0  00  
2 62 ,19 1  57 

6 0 ,2 2 6  57 
1 72 ,56 4  31

T o t a l .............................. .................................. .....................$ 7 ,3 8 4 ,2 1 1  94 5 ,4 0 5 ,9 81  45

* P o r t la n d  G as & C o k e  C o m p a n y  o w n s  2 47  sh a res  N o r th w e s t  G as & 
E q u ip m e n t  C o .,  C a p ita l S t o c k ,  $ 2 4 ,7 0 0 , p a r  v a lu e , w h ic h  Is ca r r ie d  o n  b o o k s  
a t  n o m in a l v a lu e  o f  SI 0 0 . „

E A R N I N G S .
T h e  e a r n in g s  o f  th e  P o r t la n d  G a s  &  C o k e  C o m p a n y  fo r  th e  

tw e lv e  m o n th s  e n d e d  M a y  3 1  1 9 1 1 , w ith  a  c o m p a r is o n  fo r  th e  
tw e lv e  m o n t h s  e n d e d  M a y  3 1  1 9 1 0 , fo llo w s :

Earnings for Twelve Months Ended M ay  3 1 .

G ross  E a rn in g s __________________
O p e r a t in g  E x p e n s e s  a n d  T a x e s

N e t  E a r n in g s ................... .............
In te re s t  C h a rg e s _______ _________

N e t  I n c o m e  a fte r  C h a r g e s . .
P re fe r re d  D iv id e n d _____________

B a l a n c e ________________________

1 91 0 . 1 91 1 .
— Increase 
Amount. %

$ 8 2 3 ,2 7 0 $ 9 7 5 ,9 3 7 $ 1 5 2 ,6 6 7 19
. 4 7 9 ,5 7 7 5 1 4 ,1 3 2 3 4 ,5 5 5 7
. 3 4 3 ,6 9 3 4 6 1 ,8 0 5 1 1 8 ,1 1 2 34
. 9 9 ,7 5 0 1 5 1 ,4 8 0 5 1 ,7 3 0 52

2 4 3 ,9 4 3 3 1 0 ,3 2 5 6 6 ,3 8 2 27
8 2 ,4 2 5 8 2 ,4 2 5

. 2 4 3 ,9 4 3 2 2 7 ,9 0 0 *1 6 ,0 4 3 *7

* D e cre a se .
Note.— T h e  P o r t la n d  G as & C o k e  C o m p a n y  c o m m e n c e d  b u s in e ss  In 

J a n u a ry  1 910 , b u t  fo r  c o m p a r a t iv e  p u rp o s e s  th e  e a rn in g s  o f  th e  p r o p e r t y  
a rc  g iv e n  In th e  a b o v e  s ta te m e n t  fo r  a  p e r io d  o f  tw o  y e a r s .

D I R E C T O R S  A N D  O F F I C E R S .
T h e  d ir e c to r s  o f  th e  P o r t la n d  G a s  &  C o k e  C o m p a n y  a r e  

a s  fo llo w s :
C . F .  A d a m s , P r e s id e n t  S e c u r ity  S a v in g s  &  T r u s t  C o .r 

P o r t la n d , O r e .; T h o s . S c o t t  B r o o k e , c a p it a lis t , P o r t la n d ,  
O r e .; H .  L .  C o r b e tt , V ic e -P r e s id e n t  F ir s t  N a t io n a l B a n k ,  
P o r t la n d , O r e .; W .  W .  C o t t o n , G e n e ra l A t t o r n e y  O r e g o n  &  
W a s h in g t o n  R R .  &  N a v ig a t io n  C o .,  P o r t la n d , O r e .;  E .  W .  
H i l l ,  T r e a s u r e r  E le c tr ic  B o n d  &  S h a re  C o . ,  N e w  Y o r k ;  S . Z .  
M itc h e ll , P r e s id e n t E le c tr ic  B o n d  &  S h a re  C o .,  N e w  Y o r k ;  
R . L .  S a b in , c a p it a lis t , P o r t la n d , O r e .; F .  G . S y k e s , P re s i
d e n t  A m e r ic a n  P o w e r  &  L ig h t  C o .,  N e w  Y o r k ; G u y  W .  T a l 
b o t ,  P r e s id e n t  P a c ific  P o w e r  &  L ig h t  C o .,  P o r t la n d , O r e .

T h e  o ff ic e r s  o f  th e  P o r t la n d  G a s  &  C o k e  C o m p a n y  a re  a s  
fo llo w s :

C F .  A d a m s , C h a ir m a n  o f  th e  B o a r d ; G u y  W .  T a lb o t ,  
P r e s id e n t ; F .  G . S y k e s  a n d  E .  W .  H i l l ,  V ic e -P r e s id e n ts ; 
G e o rg e  F .  N e v in s , S e c r e ta r y  a n d  T r e a s u r e r ; E .  P . S u m m e r -  
s o n , M . I I .  A r n in g  a n d  J . J . E r k in s , A s s is t a n t  S e c r e ta r ie s  
a n d  A s s is t a n t  T r e a s u r e r s .

U n it e d  S t a t e s  L ith o g r a p h  C o . (o f  N e w  J e r s e y ).—Final 
Details.— U n d e r  th e  p la n  fo r  th e  r e o r g a n iz a tio n  o f th e  C o n 
s o lid a te d  L ith o g r a p h  C o . ( V .  8 9 ,  p . 4 1 3 ) ,  th e  n e w  c o m p a n y  
w a s g iv e n  u n til J u ly  1 1 9 1 1  to  c o m p le te  th e  fin a n c ia l d e ta ils , 
a n d  in fu r th e r a n c e  th e re o f th e  s e c u r ity  h o ld in g s  o f  th e  C o n s o l. 
L it h . C o . (see  a b o v e )  w ere  so ld  a t  a u c tio n  o n  J u ly  5 .

VV E H u t t o n  & C o . ,  R rcs . O m w a k e  anti a sso c ia te s , h a v e  r e c e n t ly  b o u g h t  
In se v e ra l la rg e  b lo c k s  o f  s to c k  In th e  n e w  c o m p a n y .  In c lu d in g  " e v e r y t h in g  
t., ■> n o t a b ly  th e  h o ld in g s  o f  VV. M . D o n a ld s o n  o f  O h io , G e o rg e  Ille l-

B u lfa lo  a n d  F ra n k  J . W a lk e r  o f  E r ie . C o m p a r e  s t o c k  o l l c r ln g  In
In s ig h t , 
s te in  o f
V .  9 0 , p .  9 8 1 .

U n i t e d  S t a t e s  S te e l C o r p o r a t io n .— Subsidiaries’ Orders 
June 3 0 .— T h e  r e p o rt o f  o rd e rs  g iv e n  o u t  J u ly  10 s h o w s  
u n fille d  o r d e rs  o n  th e  b o o k s  J u n e  3 0  a g g r e g a tin g  3 ,3 6 1 ,0 5 8  
to n s , b e in g  a n  in cre a se  o f  2 4 7 ,8 7 1  to n s  d u r in g  J u n e .

Tonnage of Unfilled Orders (0 0 ,0 0 0  omitted)— All on New Basis.
_______________ 1911------------------------ ------------------------------ 1910------------------------- 1 9 0 9 .1 9 0 4 .
June.May. Apr. Mch. Feb. Jan. Dec. Nov. Oct. Sept. July. Melt. Dec. Sept 

3 3 3 ,1  3 ,2  3 ,4  3 ,4  3 .1  2 ,7  2 ,7  2 ,8  3 ,1  3 ,9  5 ,4  5 ,9  2 ,4  
— V . 9 3 , p .  110 . 52.

V ir g in ia -C a r o lin a  C h e m ic a l C o .— S ee  “ A n n u a l R e p o r t s .”  
Dividend Reduction.— T h e  d ir e c to r s  o n  J u ly  1 d e c la r e d  a  

d iv id e n d  fo r  th e  y e a r  o f  3 %  a s  c o m p a r e d  w ith  5 %  a  y e a r  a g o . 
T h e  d iv id e n d  is p a y a b le  in  tw o  in s ta llm e n ts  o f  i ]A %  e a c h ,  
o n e  o n  A u g . 1 5  n e x t  a n d  o n e  o n  F e b . 15 1 9 1 2 .

T h e  r e d u c t io n  In th e  d iv id e n d  h a d  b e e n  e x p e c te d  b e ca u s e  o f  th e  p o o r  
b u s in e ss  d o n e  b y  th e  .S ou th ern  C o t t o n  O il C o . ,  th e  c o m p a n y ’s c h ie f  s u b s id i
a r y ,  w h ich  ha d  a d e llc tt  a fte r  ch a rg e s  fo r  re p a irs  a n d  Im p ro v e m e n ts  (see 
" A n n u a l  R e p o r t s .” ) .  T h e  h igh  p r ic e  o f  c o t t o n s e e d  a n d  th e  re d u c t io n  In 
la rd  a n d  o th e r  p r o d u c ts  w ith  w h ich  th e  c o m p a n y ’s p r o d u c ts  c o m p e t e  w a s  
th e  ca u se  o f  th e  p o o r  s h o w in g .— V . 9 3 , p . n o .

W a r r e n  ( O .)  W a t e r  &  L ig h t  C o .— Merger.— S e e  T r u m b u ll  
P u b lic  S e r v ic e  C o . a b o v e .— V .  7 8 ,  p . 2 6 0 6 .

Y a d k in  P o w e r  C o .,  N o r t h  C a r o lin a .— Reorganized Company. 
— S ee R o c k in g h a m  P o w e r  C o . a b o v e .

— H a r r is , F o r b e s  &  C o .,  su c c e sso rs  to  N .  W .  H a r r is  & Co. 
o f  th is  c i t y , a n d  th e  N a tio n a l C ity  B a n k  o f  N e w  Y o r k ,  are  
p u b lic ly  o ffe r in g , b y  a d v e r t is e m e n t  o n  a n o th e r  p a g e , $ 5 ,0 0 0 , 
0 0 0  C h ic a g o  R a i lw a y s  C o . 1st M . 5 %  b o n d s  d u e  1 9 2 7  a t  
9 9  %  a n d  in t . See  th e  a d v e r t is e m e n t  a n d  o u r  n e w s  it e m  in  
th e  “ G e n e ra l I n v e s t m e n t  N e w s  D e p t .”  fo r  p a r t ic u la r s .  
C o m p le te  c irc u la r  o n  r e q u e s t .

— T h e  H a n d -B o o k  o f S e c u ritie s  issu e d  th is  w e e k r b y  th e  
p u b lis h e r s  o f  th e  “ C o m m e r c ia l a n d  F in a n c ia l C h c o n ic le ”  
c o n ta in s  a  m o n th ly  ra n g e  o f p rice s  to  J u ly  1 o f  s t o k s  And  
b o n d s  so ld  a t  th e  S to c k  E x c h a n g e s  in N e w  Y o r k ,  B o s t o n ,  
P h ila d e lp h ia , B a lt im o r e , C h ic a g o  a n d  P it t s b u r g h . T h e r e  
is a lso  a  y e a r ly  ra n g e  o f  p rice s  fo r  b o n d s  a n d  s to c k s  s o ld  o n  
th e  N e w  Y o r k  S to c k  E x c h a n g e  fo r  th e  p a s t  6  A  y e a r s  a n d  
a  y e a r ly  ra n g e  fo r  3 A  y e a r s  o f  B o s to n  a n d  P h ila d e lp h ia  
p r ic e s . I n  a d d it io n  to " th e  ta b le s  o f  p r ic e s , th e  b o o k  c o n 
ta in s  e la b o r a te  ta b le s , w ith  d e ta ils  o f se c u r itie s , to g e th e r  
w ith  th e  e a r n in g s  a n d  fix e d  c h a r g e s  o f  th e  r e s p e c tiv e  c o m 
p a n ie s , a n d  sh o w in g  a s  n e a r ly  a s  p r a c tic a b le  th e  s u r p lu s  
a v a ila b le  to  m e e t  c h a r g e s  a n d  d iv id e n d s . T h e r e  is a  ta b le  
o f  d iv id e n d  p a y m e n t s  fo r  9A  y e a r s . T h e  b o o k  c o n ta in s  
1 9 2  p a g e s . P rice  o n e  d o lla r  o r  to  “ C h r o n ic le ”  s u b s c r ib e r s  
7 5  c e n ts , in c lu d in g  p o s ta g e . C o p ie s  m a y  a lso  b e  h a d  fr o m  
P lin y  B a r t le t t , 5 1 3  M o n a d n o c k  B u ild in g , C h ic a g o , o r  f r o m  
E d w a r d s  &  S m it h , 1 D r a p e r s  G a r d e n s , L o n d o n .

— T h e  U n ite d  S ta t e s  &  M e x ic a n  T r u s t  C o .,  S in g e r  B u ild 
in g , N e w  Y o r k ,  is o ffe r in g  7 %  1 0 -y e a r  real e s ta te  g o ld  b o n d s  
a t  p a r  a n d  a c c ru e d  in te r e s t . T h e s e  b o n d s  are  o ffe re d  in  
d e n o m in a t io n s  o f  $ 1 0 0  a n d  $ 2 0 0  a n d  are a t tr a c t iv e  in v e s t 
m e n ts  fo r  b o th  s m a ll a n d  la rg e  in v e s to r s . T h e  p r in c ip a l  
a n d  in te r e s t  are g u a r a n te e d  b y  th e  U n ite d  S ta t e s  &  M e x ic a n  
T r u s t  C o . ,  w ith  re so u rc e s  o f  o v e r  $ 2 ,5 0 0 ,0 0 0 .  In t e r e s t  o n  
th e se  b o n d s  is p a y a b le  a t  th e  A m e r ic a n  E x c h a n g e  N a tio n a l  
B a n k , N e w  Y o r k  C i t y , J a n u a r y  a n d  J u ly , a n d  c a n  b e  re tire d  
b y  d r a w in g  fr o m  s in k in g  fu n d  a t  1 0 2 . T h e  C o m m e r c e  T r u s t  
C o . o f  K a n s a s  C i t y , M o . ,  is tr u ste e  u n d e r  th e  m o r t g a g e .  
V a lu e  o f real e s ta te  is m o re  th a n  tw ic e  th e  v a lu e  o f  th e  
e n tir e  issu e  o f S 3 0 0 ,0 0 0 .

___P o o r ’s  M a n u a l o f  R a ilr o a d s  fo r  1 9 1 1  w a s  issu e d  th is
w e e k . T h e  a p p e a r a n c e  o f  th is  s ta n d a r d  p u b lic a t io n  is 
a lw a y s  w e lc o m e d  b y  th e  ra ilr o a d  a n d  fin a n c ia l w o r ld . T h e  
a m o u n t  o f  n ew  r a ilw a y  m ile a g e  c o m p le te d  in  th e  U n ite d  
S ta t e s  in  th e  c a le n d a r  y e a r  1 9 1 0  w’a s 3 ,7 5 1 .  T h e  to ta l a t  
th e  e n d  o f th e  y e a r  w a s  2 4 2 ,1 0 7  m ile s . T h e  1 9 1 1  issu e  o f  
th e  M a n u a l is th e  4 4 th  a n n u a l n u m b e r . T h e  p u b lic a t io n  
o ffic e  is 6 8  W il l ia m  S t . ,  N e w  Y o r k .
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t o w w m M  ^ i r o c s .

COMMERCIAL EPITOME.
Friday Night, July 1 4  1 9 1 1 .

W h ile  n o  p a r t ic u la r  c h a n g e  h a s  o c c u rr e d  in  th e  g e n e r a l  
s ta te  o f  t r a d e , th e  t e n d e n c y  in  s o m e  lin e s  is  u n m is t a k a b ly  
to w a r d s  im p r o v e m e n t . T h e  g r a t ify in g  u p tu r n  in  th e  ste e l  
a n d  iro n  tr a d e  h o ld s  w e ll; th e  c ro p  o u t lo o k  o n  th e  w h o le  is  
still o f  g o o d  p r o m is e  a n d  th e  fo r e ig n  tr a d e  in  s te e l , ir o n  a n d  
d r y  g o o d s  is e n c o u r a g in g .

L A R D  h a s  b e e n  d u ll a n d  s t e a d y ; p r im e  W e s t e r n  h e re  8 .4 5 c .,  
C ity  7 .8 5 c . ,  re fin ed  fo r  th e  C o n tin e n t  8 .6 5 c . ,  S o u th  A m e r ic a  
9 .6 5 c . ,  B r a z il in  k e g s  1 0 .6 5 c .  F u tu r e s  h a v e  b e e n  q u ie t  b u t  
a b o u t  s t e a d y . P a c k e r s  h a v e  b e e n  s e lle r s , w h ile  th e re  h a s  
b e e n  a  s c a tte r e d  s p e c u la t iv e  d e m a n d  fr o m  t im e  to  t im e .

D A I L Y  C L O S IN G  P R I C E S  O F  L A R D  F U T U R E S  I N  N E W  YORK.
Sat. M on. Tues. Wed. Thurs. Fri

J u ly  d e l iv e r y ____________ 8 .3 0  8 .2 5  8 .2 5  8 .2 5  8 .2 5  8 25
S e p te m b e r  d e l iv e r y  . . .  8 .5 0  8 .5 5  8 .5 0  8 .5 0  8 .4 7  8 46

J u ly _______ 1 1 .6 8 @  1 1 .7 0  I N o v  _______ 1 1 .0 2 @ 1 1 .0 3
A u g  ---------- 1 1 .5 2 (0 )1 1 .5 3  D e c _________ 1 0 .9 2 @ 1 0 .0 3
S e p t _______ 1 1 .3 9 @ 1 1 .4 0  J a n _________ 1 0 .9 2 @ 1 0 .9 3
O c t _______ 1 1 .1 2 @  1 1 .1 3  I F e b _________ 1 0 .9 2 @ 1 0 .9 3

S U G A R .

D A I L Y  C L O S IN G  P R I C E S  O F  L A R D  F U T U R E S  I N  CHICAGO.
Sat. M on. Tues. Wed. Thurs. Fri.

J u ly  d e l iv e r y ------------------  8 .3 0  8 .3 5  8 .3 2 J 4  8 .3 0  8 .3 0  8 .3 0
S e p te m b e r  d e l iv e r y  . . .  8 .4 2 K  8 .4 5  8 .4 2  ^  8 .4 0  8 .4 0  8 .3 7 H

P O R K  h a s  b e e n  s t e a d y , w ith  lig h t  tr a d in g ; m e s s  h e re  
$ 1 7  5 0  to  $ 1 7  7 5 , c le a rs  $ 1 5  5 0  to  $ 1 7  a n d  f a m ily  $ 1 7  5 0 @  
$ 1 7  7 5 .  C u t  m e a t s , w h ile  in  lig h t  d e m a n d , w ere  s t e a d y .  
P ic k le d  h a m s  1 3 %  to  1 4 % c . ,  p ic k le d  b e llie s , c le a r , 1 2  to  14© . 
a n d  p ic k le d  r ib s  1 1 %  to  1 2 % c .  B e e f  q u ie t  a n d  s t e a d y ;  
m e s s  $ 1 2  5 0  to  $ 1 3 ,  p a c k e t  $ 1 3  to  $ 1 3  5 0 ,  f a m ily  $ 1 4  to  $ 1 4  5 0  
a n d  e x t r a  In d ia  m e s s  $ 2 0  to  $ 2 0  5 0 .  T a llo w  5 % c .  fo r  C i t y .  
S te a r in e s  7 %  to  8 c . fo r  o le o  a n d  1 0  to  1 0  % c .  fo r  N e w  Y o r k  
la r d . B u t t e r  q u ie t ; c r e a m e r y  e x t r a s  2 4  % c . ,  f irs ts  2 2  % @  
2 3 % c .  C h ee se  h a s  b e e n  q u ie t  a n d  s t e a d y ; S t a t e ,  w h o le  m ilk ,  
c o lo r e d  f a n c y , 1 1 %  to  l l % c .  E g g s , W e s t e r n  f ir s ts , 15  to  1 6c

O I L .— D o m e s t ic  lin se e d  h a s  b e e n  s o m e w h a t  e a s ie r , o w in g  
t o  th e  m o r e  fa v o r a b le  cro p  r e p o rts  fr o m  th e  N o r t h w e s t .  
C i t y , r a w , A m e r ic a n  s e e d , 8 7  to  8 8 c . ;  b o ile d  91  to  9 2 c .  
C a lc u t t a , r a w , 9 5 c . to  $ 1 .  C o tto n s e e d  e a s ie r , w in te r  6 . 2 0 @  
6 .7 5 c . ,  s u m m e r  w h ite  6 .2 5  to  6 .5 0 c . ,  c ru d e  n o m in a l. C o c o a -  
n u t  s t e a d y ; C o c h in  9  to  9 % c . ,  C e y lo n  8 %  to  9 c . C o rn  firm  
a t  6  to  6 .1 0 c .  O liv e  8 8  to  9 0 c . L a rd  s lig h t ly  e a sie r ; p r im e  
7 0  to  8 5 c . ,  N o .  1 e x t r a  5 5  to  5 8 c . C o d  f ir m , w ith  p r o d u c tio n  
s till  b e lo w  th e  a v e r a g e . N e w fo u n d la n d  5 7  to  5 8  c . a n d  5 5  to  
5 7 c . fo r  d o m e s t ic .

C O F F E E  h a s  c o n tin u e d  f ir m , w ith  r o a ste rs  a t  t im e s  b u y 
e r s . R io  N o .  7 n o m in a lly  1 3 % c . ;  N o .  4  S a n to s  1 3 % c .  
F u tu r e s  h a v e  a d v a n c e d  o n  th e  n e a r  p o s it io n s , c h ie fly .o n  th e  
c o v e r in g  o f  s h o r ts . B u llis h  cro p  n e w s h a s  a lso  b e e n  a  fe a 
tu r e . L a t t e r ly  th e re  h a s  b e e n  s o m e  liq u id a t io n .

M ch  --------- 1 0 .9 3 @  10 .9 4
A p r ------------ 1 0 .9 3 @ 1 0 .9 4
M a y ---------- 1 0 .9 3 @  10 .9 4
J u n e ______ 1 0 .9 3 @ 1 0 .9 4

R a w  h a s  b e e n  v e r y  f ir m , o w in g  to  th e  c o n tin u e d  
a d v a n c e  in  E u r o p e a n  b e e ts . C e n tr ifu g a l, 9 6 -d e g r e e s  t e s t ,  
4 .2 3 c . ;  m u s c o v a d o , 8 9 -d e g r e e s  t e s t , 3 .7 3 c . ;  m o la s s e s , 8 9 -  
d e g r e e s  t e s t , 3 .4 8 c .  R e fin e d , g r a n u la te d , 5 .1 5 c .  T e a s  
q u ie t  a n d  s t e a d y  w ith  F o r m o s a s  in  g o o d  d e m a n d . S p ic e s  
s t e a d y  b u t  q u ie t .

P E T R O L E U M  h a s  b e e n  q u ie t ; fo r e ig n  b u y e r s  still d o m i
n a te  th e  tr a d in g . R e fin e d , b b ls . ,  7 .2 5 c . ;  b u lk  3 .7 5 c .  a n d  
c a s e s  8 .7 5 c .  G a so lin e  in  1 0 0 -g a llo n  d r u m s  1 8 % c . ;  d r u m s  
$ 8  5 0  e x t r a . N a p h t h a , 7 3  to  7 6  d e g r e e s , in  1 0 0 -g a llo n  
d r u m s , 1 6 % c . ;  d r u m s  $ 8  5 0  e x t r a . S p ir its  o f  tu r p e n tin e  
5 4 c . R o s in  $ 5  7 5  fo r  s tr a in e d , c o m m o n  to  g o o d . H o p s  
f ir m , o w in g  to  s m a ll s u p p lie s .

T O B A C C O .— T r a d e  in  to b a c c o  h a s  c o n tin u e d  q u ie t , b u t  
p ric e s  h a v e  b e e n  s t e a d y . A lth o u g h  m a n u fa c tu r e r s  a re  b u y 
in g  o n ly  to  s u p p ly  im m e d ia te  n e e d s , p a c k e r s  a re  g e n e r a lly  
firm  in  th e ir  v ie w s  o n  o ld -c r o p  to b a c c o . T h e  in d ic a tio n s  
a re  fo r  a  s m a lle r  c r o p  th a n  la s t  y e a r , in a s m u c h  a s  th e  G o v 
e r n m e n t  r e p o r t  s h o w s  r e d u c e d  a c re a g e  a s  th e  s e t t in g -o u t  
o f  p la n ts  h a s  b e e n  b a c k w a r d . R e c e n t  ra in s  a r c , h o w e v e r , 
e x p e c te d  to  b e n e fit  th e  n e w  c r o p . C ig a r  m a n u fa c tu r e r s  c o n 
t in u e  to  p u r c h a s e  b u t  m o d e r a te ly .

C O P P E R  h a s  b e e n  s o m e w h a t  w e a k e r  a n d  o ffe rin g s  h a v e  
b e e n  m o r e  fr e e . M a n u fa c tu r e r s  o f  fin ish e d  p r o d u c ts  c la im  
t h a t  b u s in e s s  o n  th e  w h o le  is sh o w in g  im p r o v e m e n t , h o w e v e r .  
L a k e  1 2 % c . ,  e le c tr o ly t ic  n o m in a lly  1 2 %  to  1 2 % c . ,  s ta n d a r d  
1 2 .1 5  t o  1 2 .2 5 c .  T in  h a s  b e e n  u n s e tt le d , w ith  p r ic e s  irre g u la r ; 
s p o t  h e re  n o m in a lly  4 3 % c . ;  J u ly  4 2 % c .  S p e lte r  5 .7 0 c .  
L e a d  q u ie t  a t  4 .4 5 c .  P ig  ir o n  is in  g o o d  d e m a n d  fr o m  
s p e c u la t o r s . N o .  1 N o r th e r n  $ 1 5  to  $ 1 5  2 5 ; N o .  2  S o u th e r n  
$ 1 4  2 5  to  $ 1 4  7 5 .  S te e l p r o d u c ts  h a v e  b e e n  in fa ir  d e m a n d . 
N u m e r o u s  m ills  h a v e  r e su m e d  o p e r a tio n s  a fte r  la s t  w e e k ’s 
s h u t -d o w n s . B o t h  th e  lo c a l a n d  e x p o r t  in q u ir y  fo r  ste e l rails  
h a v e  im p r o v e d . T h e  U .  S . S te e l P r o d u c ts  C o . h a s  se cu red  
th e  c o n tr a c t  fo r  2 ,5 0 0  to n s  o f  s tr u c tu r a l ste e l fo r  tw o  stee l  
b u ild in g s  in  A r g e n t in a . B e c a u s e  o f  th e  g r o w in g  tr a n s p o r ta 
t io n  r e q u ir e m e n t s , r a ilr o a d s  a re  b u y in g  m o r e  fr e e ly  o f  ro llin g  
s to c k  a n d  fo r  c o n s tr u c tio n  p u r p o s e s . A n o t h e r  fa v o r a b le  in 
d ic a t io n  o f  th e  s ta te  o f  th e  ste e l tr a d e  is t h a t  ste e l m ills  in  th e  
P it ts b u r g h  d is tr ic t  are o p e r a tin g  to  a b o u t  th r e e -fo u r th s  o f  
th e ir  c a p a c i t y .  T h e r e  h a s  b e e n  a n  in c r e a s in g  t e n d e n c y  in  
th e  e x p o r t  d e m a n d  fr o m  C h in a  a n d  J a p a n  a n d  th e  tra d e  w ith  
S o u th  A m e r ic a  a lso  s h o w s  s o m e  im p r o v e m e n t , a lth o u g h  t h a t  
w ith  C e n tra l A m e r ic a  la g s .

C O T T O N .

• '.. Friday Night. July 1 4  1 9 1 1
T H E  M O V E M E N T  O F  T H E  C R O P ' a s  in d ic a te d  b y  o u r  

te le g r a m s  fr o m  th e  S o u th  t o -n ig h t  is g iv e n  b e lo w . F o r  th e  
w e e k  e n d in g  th is  e v e n in g  th e  to ta l re c e ip ts  h a v e  re a c h e d  
4 ,1 9 8  b a le s , a g a in s t  8 ,5 6 1  b a le s  la s t  w e e k  a n d  1 0 ,1 5 1  
b a le s  th e  p r e v io u s  w e e k , m a k in g  th e  to ta l  re c e ip ts  s in ce  
S e p t . 1 1 9 1 0  8 ,3 8 2 ,4 8 8  b a le s , a g a in s t  7 ,1 6 4 ,8 4 2  b a le s  
fo r  th e  sa m e  p e rio d  o f  1 9 0 9 -1 0 , s h o w in g  a n  in c r e a s e  sin ce  
S e p t . 1 1 9 1 0  o f  1 ,2 1 7 ,6 4 6  b a le s .

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total.
G a lv e s t o n _______ 9 21 OOQ 1 A*7 420P o r t  A r t h u r _____ 107
T e x a s  C l t y ,& C - . — —
N e w  O r le a n s_____
G u l f p o r t _________

’ 489 *916 *490 *490 " I I *148 2 ,5 3 3
M o b ile  ............ . . 5 *4
P e n s a c o l a .............. — — 7
J a c k s o n v il le , & c . 9 9S a v a n n a h  . .  _ ” 15 283 *4 39 " 3 7 A *7 Q 1 A
B r u n s w ic k ______

1 O 4 / o4U
C h a r l e s t o n ______ 2 2G e o r g e t o w n _____ _____ w
W i lm in g t o n _____ _____ * "  80 " 6 4 " 5 1 * 1 95

1 9AN o r fo lk  _________ 1 15 52 17 * /11
N ’ p o r t  N ew s , & c.

fi 1
N e w  Y o r k ________ _____
B o s to n  .  ______ 3 2 " 3 5

. . . . ,t 1
B a lt im o re  ______

— 41
25P h ila d e lp h ia _____ — : : : : " I I . I I I — —

T o t a ls  th is  w e e k 509 ___1 ,3 1 8 __ 1 ,0 4 7 ! _____655 ___238 431 4 ,1 9 8

T h e  fo llo w in g  s h o w s  th e  w e e k ’s  to ta l r e c e ip ts , th e  to ta l  
sin ce  S e p t . 1 1 9 1 0 , a n d  th e  s to c k s  t o -n ig h t , c o m p a r e d  w ith  
la s t  y e a r :

Receipts to 
July 14 .

1 9 1 0 -1 1 . 1 9 0 9 -1 0 . Stock.
This

Week.
Since Sep 

1 1910 .
This

Week.
Since Sep 

1 1900 . 1 0 1 1 . 1 9 1 0 .
G a lv e s to n _________
P o r t  A r t h u r ______

420 2 ,7 3 8 ,0 9 8
2 0 6 ,9 4 3

5 ,701 2 ,4 7 1 ,6 5 9
1 42 ,381

6 ,8 8 8 1 8 ,8 4 5
T e x a s  C ity , & c _ . 3 6 0 ,1 1 7 7 2 ,0 5 8
N ew  O rle a n s_____
G u lfp o r t  _________

2 ,5 3 3
-

1 ,5 7 0 ,6 4 0
34,2 11

7 ,3 2 8 1 ,2 8 9 ,1 7 4
8 ,9 9 2

*3*6*. 138 0 2 ,8 4 2
M o b i l e ____________
P e n s a c o la .................

2 4 9 ,7 4 0
1 23 ,90 6

3 ,5 3 9 2 4 6 ,7 9 0
1 3 7 ,8 1 0

" * 6 9 2 "3*,468

J a c k s o n v il le , & c . " * 9 2 5 ,6 2 9 3 9 ,4 9 0
S a v a n n a h _________ 840 1 ,4 2 5 ,3 2 1 3 ,3 2 8 1 ,3 3 0 ,2 4 5 1 7 ,2 75 1 2 ,2 8 5
B r u n s w ic k .............. ______ 2 2 2 ,7 3 6 ___ 2 2 9 ,4 2 6 710 3 ,6 4 0
C h a rleston  ..............
G e o rg e to w n  _____

2 2 8 5 ,0 8 4
1 ,4 5 4

5 ,4 5 9 2 2 0 ,4 3 0
1 ,5 7 6

4 ,5 5 8 2 ,7 7 9

W ilm in g to n  _____ * 1 9 5 4 1 0 ,6 0 1 3 1 2 ,4 5 3 " * 3 3 2 * 6 3 4
N o r fo lk ____________ 126 5 5 8 ,6 1 3 6 ,4 8 7 5 1 5 ,7 0 9 4 ,3 4 8 8 ,5 5 7
N ’ p o r t  N e w s , & c_ ______ 3 ,9 2 4 _ . 1 8 ,7 8 9
N e w  Y o r k _______ 1 4 ,4 83 3 ,7 6 2 3 2 ,2 5 7 1*0*0*, 122 9 9 ,2 0 5
B o s to n  __________ 41 3 8 ,4 5 5 8 1 4 ,0 6 6 7 ,7 3 4 2 ,9 8 9
B a lt im o r e ........... .. 25 1 1 2 ,1 6 5 968 7 9 ,5 81 1 ,5 2 7 4 ,0 7 6
P h ila d e lp h ia _____ ............ 365 1 ,8 9 6 1 ,274 1 ,0 7 6

T o t a l ........... .......... 4 ,1 9 8 8 ,3 8 2 ,4 8 8 3 6 ,5 8 0 7 ,1 64 ,8421 1 81 ,59 8 2 2 0 ,3 0 6

I n  o r d e r  t h a t  c o m p a r is o n  m a y  b e  m a d e  w ith  o th e r  y e a r s ,
G e r iv e  h f i l o w  t.hft t .n f i l ia  fit. ln n rH n o*  n n r f «  f r t r  a i v  e n o e n n e

Receipts at— 1 9 1 1 . | 1 9 1 0 . 1 1 9 0 9 . 1 0 0 8 . 190 7 . 1 90 6 .
G a l v e s t o n ___ 42u I 5 ,7 0 1 8 ,7 9 3 1 0 ,8 5 7 2 ,6 4 8 3 ,1 4 9P t .A r t h u r ,  & o. . .  . 1 l 1 ,3 8 7 275
N e w  O rlean s . 2 ,5 3 3 1 7 ,3 2 8 5 ,7 0 9 * 4 ,4 2 0 **3*. 69 6 8 ,1 1 2
M o b i l e .............. 7| 3 ,5 3 9 2 ,7 5 9 3 ,0 8 0 44 1 ,271
S a v a n n a h  ___ 840 3 ,3 2 8 1 ,3 4 8 4 ,0 5 0 1 ,101 6 ,3 7 8
B r u n s w ic k ___ .
C h a r le s to n ,& c 2 ~ 5 ,4 5 9 41 " * 2 9 3 " * 3 2 3 " l ,0 6 6
W i lm in g t o n . . 195 _____ .1 73 599 38 196
N o r f o l k ........... 126 6 ,487 , 659 841 950 1 ,9 4 8
N ’ p o r t  N . ,  & c _______ 1 ! 182 187 213
A l l  o t h e r s _____ 75 * 4 ,738 9 ,5 7  1 872 1 ,5 6 6 2 ,0 9 9
T o t a l  th is  w k . 4 ,1 9 8 3 6 ,5 8 0 3 0 ,5 2 5 2 5 ,0 1 2 10.5 53 j 2 5 ,6 0 1
S in ce  S e p t .  1 . 8 ,3 8 2 ,1 8 8  7 ,1 6 4 ,8 4 2  9 ,7 5 2 ,2 2 9 8 ,1 7 0 ,3 2 0 0 ,6 3 7 ,1 9 8  7 ,6 5 6 ,3 5 3

T h e  e x p o r ts  fo r  th e  w e e k  e n d in g  th is  e v e n in g  re a ch  a  to ta l  
o f  2 6 ,1 8 1  b a le s , o f  w h ic h  5 ,6 3 7  w ere  to  G r e a t B r ita in ,
-----------to  F r a n c e  a n d  2 0 ,8 4 7  to  th e  re st o f  th e  C o n t in e n t .
B e lo w  a re  th e  e x p o r ts  fo r  th e  w e e k  a n d  s in c e  S e p t . 1 1 9 1 0 :

Exports 
from—

Week ending July 14 1911. From Sept. 1 1910 to July 14 191 i. 
Exported to—  Exposed to—

Great I Conti-  Great I
Britain. Frnee} nent. Total-. Britain. 'France.

468

900

Galveston___ 1
Port Arthur.-1 
Texas City, &c.
New Orleans..'
M o b ile ...............
Pensacola___
Gulfport......... ' .........
Savannah___  3,361
B runsw ick____ i ______
Charleston___ ! ........
Wilmington.. .  ........
Norfolk.........  ........
Newport News
New York___
Boston _____
B a lt im o re ------
Philadelphia - . 
Portland , M e ..
San Francisco .
Seattle .........
Tacoma--------
Portland, Ore.
Pembina........
Detroit...........

846
62

8,067

2,012

9,023
11

1,507

468 952,501300,
........... 44,898 54,
..........  212,816 56,
8 ,967 879,078 143
........... 68,715 42
______ 56,308 30
........... 6,271 19,
5,373 324,028114,
........... 104,133 . .
........... 18,832 9,

137,871 32, 
10,801, . .227

9’ 8 69 
73 

1,507

,933 1 
969 
,933 
,925 
754 
,595 
338 
600

I
666
015

8*403

295,392 92,901 
100.992 
22,362 
51,083 

669

2,627;

Conti
n e n t .

,076 ,1152  
107,076 
33,424 

457,3311 
73,388, 
37,103 

8,602 
462,806 

78,325 
97,351 

213,226 
5,070!

3*0*7*753
8,768

76,859
15 .714 !

*8*4*555
45,001
11,843'

500

Total.

!,329,549 
206,943 
303,173 

,480,334 
184,857 
124.006 
34,211 

901.434 
182,458 
126.083 
383,112 

15,871

6*9*6*046
109,760
107,624

66.777
669

84,555
45,001
11,843

500

*2*627

T o t a l ............. 5,637j ------ 1 20.847 2 6 ,4 8 4 3 ,289.357907,2663^200^8107,397^433

T otal 1909-10. 12,066 2 ,812 12,840 27,718 2 ,348,392 894,6202,703^5005.946,512

I n  a d d it io n  to  a b o v e  e x p o r t s , o u r  te le g r a m s  t o -n ig h t  a lso  
g iv e  u s  th e  fo llo w in g  a m o u n t s  o f  c o t to n  o n  s h ip b o a r d , n o t  
c le a r e d , a t  th e ^ p o r ts  n a m e d .!  . W e ^ a d d ^ s im i la r  fig u re s  fo r  
N e w  Y o r k .
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J u lu  14 at—

O n  S h ip b o a r d , N o t C lea red  /o r —

L ea v in g  
S to c k .

G reat
B r ita in . F ra n ce

G er
m a n y .

Other 
F o r e  ion

C oa st
w ise . T o ta l.

869 461 3,201 3 .2 11 233 7,9 7 5 28 ,163
2,826 125 2,951 3,937

S a v a n n a h  . _ - 460 _____ _____ _____ 460
C h a r le s to n ------ _____ _____ _____ _____ 4,558
M o b ile ______ _____

2,750 2,750 1,598
500 400 800 1,700 08.422

O th e r  p o r t s . . . 100 — 500 — — 600 10 ,9 77

T o ta l 1 0 1 1 - - 1,929 861 6,527 4,0 11 3,108 16,430 16 5 ,16 2
T o ta l 1 9 1 0 .- 8,087 1,663 3,497 4,495 11 ,7 9 4 29,536 190,800
T o ta l 1 0 0 9 .. 8 ,856 9,972 4,059 14 ,0 15 7,8 4 7 1 1.7 19 268,064

S p e c u la t io n  in  c o t to n  fo r  fu tu r e  d e liv e r y  h a s  b e e n  fa ir ly  
a c t iv e . F u r th e r  liq u id a tio n  h a s  ta k e n  p la c e  in  th e  n e w -c r o p  
m o n th s  a n d  n ew  s h o r t  lin e s , i t  is s a id , h a v e  b e e n  p u t  o u t .  
S tr o n g  in te re sts  a n d  s p in n e r s  a t  t im e s  h a v e  b e e n  g o o d  b u y e r s , 
c h e c k in g  a  ra p id  d e c lin e . W it h  all n o w s c o m in g  in to  the  
m a r k e t  o f  a  b e a r is h  te n o r , tra d e rs  h a v e  b e e n  v e r y  c a u tio u s  in  
s e llin g . T h e  a p p a r e n t  b e lie f  p r e v a ils  t h a t  a  re a c tio n  is 
n e c e ssa r y  a fte r  s o  la rg e  a  d e c lin e  a s  h a s  b e e n  w itn e sse d  in  
th is  m a r k e t . S o u th e r n  o p e r a to r s  m a n ife s t  th e ir  c o n fid e n ce  
in  a  la rg e  c ro p  a n d  a n  e a r ly  m o v e m e n t  b y  p e r s is te n t ly  se llin g  
th e  w in te r  m o n t h s . W e r e  it  n o t  fo r  th e  e x c e lle n t  tra d e  d e 
m a n d , th e  m a r k e t  u n d o u b t e d ly  w o u ld  h a v e  d e c lin e d  fu r th e r . 
C ro p  a d v ic e s  f r o m  a ll s e c tio n s  o f  th e  b o lt  w ere v e r y  e n c o u r a g 
in g ; in  fa c t  t h e y  c o u ld  h a r d ly  b e  b e t t e r . T h e  ra in s  th a t  
o c c u rr e d  in  T e x a s  a n d  O k la h o m a  se e m e d  to  h a v e  c o m e  a t  a  
v e r y  o p p o r tu n e  tim e  t o  re lie v e  th e  d r o u g h ty  c o n d itio n s  th a t  
h a d  b e e n  p r e v a le n t  in  th o s e  S t a t e s . W h e th e r  o r n o t  th e y  
h a v e  c o m e  in t im e  to  p r e v e n t  d a m a g e  is y e t  to  b o  k n o w n . 
F e w  c o m p la in ts  are  h e a r d  o f  th e  r a v a g e s  o f  th e  b o ll -w e e v i l . 
M ississ ip p i r e p o r ts  c la im  t h a t  th e  p o s t  is d o in g  fa r  less  d a m 
a g e  th is  y e a r  th a n  la s t .  A t  t im e s  d u r in g  th e  w e e k  th e  
m a r k e t  s h o w e d  d e c id e d  s tr e n g th , o w in g  t o  th e  c o v e r in g  o f  
s h o r ts , a n d  a lso  b u ll in te r e sts  h a v e  b e e n  fa ir  b u y e r s  of th e  
n e w -c r o p  o p t io n s . O n e  o f  th e  fe a tu r e s  o f  th e  w e e k  w a s  a  
r e s u m p tio n  o f a c t iv it y  in  th e  s u m m e r  o p t io n s . S p o t  in te r 
e s ts  a n d  Iiiv e r p o o l w ere g o o d  b u y e r s  o f th e se  m o n t h s . L a s t  
y e a r 's  b u ll le a d e r s  w ere  c r e d ite d  w ith  a g a in  a c c u m u la tin g  
A u g u s t .  I t  is n o w  e x p e c te d  b y  m a n y  th a t  e x c it in g  flu c 
tu a tio n s  w ill b e  se e n  b e fo r e  th e  e x p ir a t io n  o f  th a t  o p t io n .  
C e r ta in ly  th e  w id e  flu c tu a t io n s  in th e  A u g u s t  _ d e liv e r y  
d u r in g  th e  p a s t  w e e k  w o u ld  se e m  to  le n d  c o lo r  to  th is  r u m o r .  
T h e  s ta t is t ic a l p o s it io n  o f  th e  o ld  c ro p  is o n e  o f  th e  s tr o n g 
e s t  k n o w n . S to c k s  o f  c o t to n  a t  all p o in ts  are  in  
a  v e r y  d e p le te d  c o n d it io n  a n d  s p in n e r s ’ s u p p lie s  are  a lm o s t  
n il. H o w e v e r , th e  o u t lo o k  is c o n sid e re d  v e r y  fa v o r a b le  fo r  
a n  e a r ly  m o v e m e n t . H e a v y  re c e ip ts  o f n e w  c o t t o n  are e x 
p e c te d  in  A u g u s t ;  m a n y  p o in ts  in  T e x a s  a n d  th e  A t la n t ic  
S t a t e s , o w in g  to  th e  h e a t a n d  d r y  w e a th e r  fo r c in g  th e  g r o w th  
o f  th e  p la n t ,  re p o r t  th a t  a  h e a v y  e a r ly  m o v e m e n t  is in e v ita 
b le . T r a d e r s , h o w e v e r , are  still a w a re  o f  th e  fa c t  th a t  c o n 
sid e r a b le  d a m a g e  a s  w ell a s  b e n e fit  c a n  c o m e  to  a  g r o w in g  
c ro p  in  J u ly  a n d  A u g u s t .  T h e s e  m o n th s  a rc  th e  m o s t  c r iti
cal in  th e  life  o f th e  p la n t . E x p o r t e r s  are r a p id ly  e x h a u s t in g  
th e  lo ca l s to c k  o f  c o t t o n , a n d  it  is e x p e c te d  t h a t  it  w ill d w in 
d le  to  a  m in im u m  b e fo re  th e  e n d  o f th e  m o n t h . T h e  w e e k ly  
w e a th e r  r e p o r t  w a s  n o t  a s  fa v o r a b le  a s  e x p e c t e d , s o m e  se c 
tio n s  in  T e x a s  a n d  O k la h o m a , a n d  e v e n  in  G e o r g ia  a n d  A la 
b a m a , r e p o r tin g  t h a t  ra in  is n e e d e d . S o m e  p a r ts  in th e  
C e n tra l S ta t e s  r e p o rte d  a n  a b u n d a n c e  o f  r a in . O n  th e  w h o le , 
h o w e v e r , th e  d r o u g h t  h a s  b e e n  p r a c t ic a lly  b r o k e n  a n d  th e  
c ro p  o u t lo o k  g r e a t ly  im p r o v e d . T h e  n o t c h a n g e  fo r  th e  
w e e k  h a s  b e e n  a  d e c lin e  o f  s o m e  3 0  to  3 4  p o in ts  th e  la tte r  on  
J u ly . T o -d a y  p rice s a d v a n c e d  o n  tr a d e  b u y in g , c o v e r in g  o f  
s h o r t s , b u llis h  p r iv a te  r e p o r ts  a s  to  d e te r io r a tio n  in  th e  
S o u th w e s t  a n d  b u ll s u p p o r t . .Spot c o t t o n  h a s  d e c lin e d  to  
1 4 .2 5 c . ,  a  lo ss  o f  4 0  p o in ts  fo r  th e  w e e k .

T h e  ra te s  o n  a n d  o ff m id d lin g , a s  e s ta b lis h e d  N o v .  1 0  1 0 1 0  
b y  th e  l le v is io n  C o m m it t e e , a t  w h ic h  g r a d e s  o th e r  th a n  
m id d lin g  m a y  b e  d e liv e r e d  o n  c o n tr a c t , a r e  a s  fo llo w s :

Middling ..............c .  Basis Good mid. tin ged .c  Even
.Strict low m id___0.25 oft Strict mid. t in g e d ..0.15 oft
Low m iddling___0.75 off Middling tin g ed .-.0 .25 off
Strict good ord___1.20 oft Strict low mid. ting.0.75 off
Good ordinary___2.00 off Low mid. tin g e d .. 1.75 off
Strict g ’d mid. tgd.0.35 on Middling s ta in e d ..1.00 ofT

T h e  o ffic ia l q u o ta t io n  fo r  m id d lin g  u p la n d  c o t t o n  in  th e  
N e w  Y o r k  m a r k e t  e a c h  d a y  fo r  th e  p a s t  w e e k  h a s  b e e n :

■July 8 to  J u l y  14—  S a t . A lon . T u c s .  W e d .  T h u r s .  F ri.
M id d lin g  u p la n d s ________________ 1 4 .5 0  1 4 .1 0  1 4 .2 5  1 4 .2 o  1 4 .2 5  1 4 .2 o

N E W  Y O R K  Q U O T A T I O N S  F O R  3 2  Y E A R S .
T h e  q u o ta t io n s  fo r  m id d lin g  u p la n d  a t  N e w  Y o r k  o n  

J u ly  14  fo r  e a c h  o f  th e  p a s t  3 2  y e a r s  h a v e  b e e n  a s  fo llo w s :

Fair .......................c .  1.50 on
Strict mid. fair . . .  -1.30 on
Middling fa ir ____ 1.10 on
Strict good m id ----- 0.66 on
Good m iddling----- 0.44 on
Strict m iddling----- 0.22 on

1011-C. -------14.2 5 1903.C____ 12.20 1895-C-- . . .  7.06
1010---- -------16.00 1902_______ 9.31 1894____ 7.12
1 9 0 9 -.- ____ 13.05 1901_______ 8.50 1803. . . . . - 8.06
1 9 0 8 .. . -------11.10 1900_______ .10.00 1892____ 7.56
1907-..- ____ 12.85 1899 _____ 6.19 1891. . . .  8.38
1 0 0 6 .-- -------10.90 1898_______ 6.19 1800____ ---- 12.00
1 0 0 5 .. . ____ 10.40 1897_____ 7.94 1889____ . . .1 1 .2 5
1 9 0 1 --- ____ 11.25 1896______ 7.19 1888____ . . .  10.50

M A R K E T  A N D S A L E S  A T N E W  1

18 8 7 .C ............10.44
18 8 6_______ 9.56
18 8 5_______10.25
18 8 4 _______11.0 0
18 8 3 _______10.06
18 8 2 _______12.88
1 8 8 1 _______1 1 .5 6
18 80 _______11.8 8

S a t u r d a y ___ Q u ie t  15 p ts  d e c ______ ;S t c a d y .
M o n d a y _____Q u ie t  40  p ts  d e c --------- 'B a r e ly  s t e a d y . .
T u e s d a y  . . .  Q u ie t  15 p ts  a d v _____S ’
W e d n e s d a y -  Q u ie t  
T h u r sd a y  . .  Q u ie t  
F r i d a y _____Q u ie t

T o ta l -

S t e a d y . .
B a re ly  s t e a d y . .
S t e a d y ...................
S t e a d y ...................

100 100
— 4,200 4,200

— 2", 166 2.16 6
2,301 3,700 6.001
2.401 10,000 12.401

F U T U R E S .— T h e  h ig h e s t , lo w e s t  a n d  c lo s in g  p r ic e s  a t  
N e w  Y o r k  th e  p a s t  w e e k  h a v e  b e e n  a s  fo llo w s :
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T H E  V I S I B L E  S U P P L Y  O F  C O T T O N  t o -n ig h t , a s  
m a d e  u p  b y  c a b le  a n d  te le g r a p h , is a s  fo llo w s . F o r e ig n  
s t o c k s , a s  w ell a s  th e  a f lo a t , a r e  th is  w e e k ’ s r e tu r n s , a n d  
c o n s e q u e n tly  a ll fo r e ig n  fig u re s  a re  b r o u g h t  d o w n  to  T h u r s 
d a y  e v e n in g . B u t  to  m a k e  th e  to ta l  th e  c o m p le te  fig u re s  
fo r  t o -n ig h t  ( F r id a y ) ,  w e  a d d  th e  it e m  o f  e x p o r t s  fr o m  th e  
U n ite d  S t a t e s , in c lu d in g  in  it  th e  e x p o r t s  o f  F r id a y  o n ly .

J u l y  14 —
S to c k  a t  L iv e rp o o l............. . .b a l e s
S to c k  a t  L o n d o n ................................
S to c k  a t  M a n c h e s te r .........................

T o ta l G re a t B rita in  s to c k ___
S to c k  a t  H a m b u r g ____________
S to c k  a t  B r e m e n ______ _______
S to c k  a t  H a v r e --------------------------- 145,000
S to c k  a t  M arse ille s-------------
S to c k  a t  B a r c e lo n a ................
S to c k  a t  G e n o a __________
S to c k  a t  T r ie ste  .  - ..................

1 9 1 1 . 19 10 . 1909. 1908.
. 622,000 493,000 :1,024,000 511,0 0 0

12,000 8,000 8,000 10,000
67,000 43,000 72,000 64,000

. 701,000 544,000 1.10 4,0 0 0 585,000
11,000 14,000 12,000 24,000
92,000 147,000 282,000 315,000

. 145,000 135,000 223,000 137,000
2,000 3,000 3,000 5,000

18,000 12,000 32,000 39,000
. 19,000 20,000 32,000 27,000

9,000 9,000 7 000 20,000
296,000 340,000 591,000 567,000

997,000 884,000 1,695,000 1,152 ,0 0 0
. 108,000 95,000 67,000 94,000

7 1 ,9 1 5 9 8 ,0 15 120,588 99,484
23,000 12,000 28,000 21,000
83,000 68,000 92,000 97,000

. 529,000 619,000 350,000 436.000

. 18 1,59 8 220,396 2 12 ,8 12 229,070

. 11 2 ,6 7 3 102,968 13 7 ,17 8 1 5 1 ,7 2 6
4,0 71 459 105 14 7

.2 ,1 1 0 ,2 5 7 2,099,838 2,802,684 2.280 ,427

T o ta l E u ro p e an  s to c k s ------------
In d ia  c o tto n  a llo a t  fo r E u r o p e . .
A m c r . c o tto n  a flo a t  fo r  E u r o p e ..
E g y p t ,B r a z il ,A c .,a t lt .fo r  E u rop e
S to c k  In A le x a n d r ia . E g y p t ........... 83,000
S to c k  In B o m b a y , I n d ia .................. 529,000
S to c k  In U . S . p o r t s _____
S to c k  In U . S . in te r io r  to w r
U . S . e x p o rts  to - d a y ..........

O f th e  a b o v e , to ta ls  o f A m e ric a n  a n d  o th e r  d escrip tio n s  a re  a s  fo llow s: 
American—

L iv e rp o o l s t o c k ___________b ales.
M an ch e ster s to c k .................................
C o n tin en ta l s t o c k ______________  247,000
A m e ric a n  a flo a t fo r  E u ro p e -------  7 1 , 9 1 “
U . S . p o rt  s to c k s ............................ —  18 1 ,5 9
U . S . In terio r s to c k s  ......................   1 1 2 ,6 7 3
U . S .  e x p o rts  to - d a y _____

T o ta l A m e r ic a n .............................. 1
East Indian , Brazil, A c .—-

L iv e rp o o l s to c k ___________b ales.
L o n d o n  s to c k .................... —
M an ch e ster s to c k --------------
C o n tin e n ta l s to c k --------------
In d ia  a flo a t  fo r E u ro p e ------
E g y p t ,  B r a z il.  & c .,  a f l o a t . .
S to c k  in  A le x a n d r ia , E g y p t  
S to c k  In B o m b a y , I n d ia - . .

T o ta l E a s t  In d ia . & c --------------  0J4.000
T o ta l A m erica n  ..............................1 ,1 3 6 ,257

T o ta l v is ib le  s u p p ly ....................... 2 ,1 1 0 .2 5 7  2,099,838 2,802,684 2,280 ,427
M id d lin g  U p la n d . L iv e r p o o l........... 7 .7 6 d . 7 .9 4 d . 6 .72 d . O .lO d.
M id d lin g  U p la n d . N ew  Y o r k ------ 14 .2 5 c . 10 .4 0 c. 12 .5 0 c . 1 1 .0 0 c .
E g y p t ,  G ood  B ro w n . L iv e r p o o l . .  1 0 ^ d .  1 2 M d . 9 t f d .  8 7 -1 6 d .
P e ru v ia n , R o u g h  G ood , L iv e rp o o l 1 1 .2 5 d . ll .O O d . 8 .2 5 d . 9 .1 5 d .
B ro a ch , F in e , L iv e r p o o l------------- 7 !^ d . 7 d . 6 K d .  5 M d .
T In n e v e lly , G o o d , L iv e r p o o l------  7 ^ d .  7 d . 5 15 -16 d . 5 H d .

C o n tin e n ta l im p o r ts  fo r  th e  p a s t  w e e k  h a v e  b e e n  5 6 ,0 0 0  
b a le s .

T h e  a b o v e  fig u re s fo r  1 0 1 1  s h o w  a  d e c r e a se  fr o m  la s t  w e e k  
o f  1 6 1 ,0 3 1  b a le s , a  g a in  o f  1 0 ,4 1 0  b a le s  o v e r  1 9 1 0 , a  d e 
c re a se  o f  6 9 2 ,4 2 7  b a le s  f r o m  1 9 0 9 , a n d  a  lo s s  o f  1 7 0 ,1 7 0  
b a le s  fr o m  1 9 0 8 .

. 406.000 396,000 928,000 398,000
53,000 36,000 58,000 83,000

. 247,000 280,000 535.000 482,000

.  7 1 ,9 1 5 98 ,0 15 120,588 99,484

. 18 1,5 9 8 220,396 3 12 ,8 13 229,070

. 11 2 ,6 7 3 102,968 1 3 7 ,17 8 1 5 1 ,7 2 6
4,071 459 105 14 7

.1 ,1 3 0 ,2 5 7 1,13 3 ,8 3 8 2.0 91.68 4 1 ,4 13 ,4 2 7

i. 156,000 97,000 96,000 113,0 0 0
_ 12.000 8,000 8,000 10,000

14,000 7,000 14,000 11,000
40,000 60.000 56,000 85,000

_ 108,000 95,000 67,000 96,000
23,000 12,000 28,000 21,000
83,000 68,000 92.000 97,000

.  529,000 619,000 350,000 436,000

.  974,000 966,000 711,0 0 0 867.000

.1 ,1 3 6 ,2 5 7 1,13 3 ,8 3 8 2,0 91,68 4 1 ,4 13 ,4 2 7
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A T  T H E  I N T E R I O R  T O W N S  th e  m o v e m e n t — th a t  is , 
th e  r e c e ip ts  fo r  th e  w e e k  a n d  sin ce  S e p t . 1 , th e  s h ip m e n ts  
fo r  th e  w e e k  a n d  th e  s to c k s  to -n ig h t , a n d  th e  s a m e  it e m s  
fo r  th e  c o r r e s p o n d in g  p e rio d  fo r  th e  p r e v io u s  y e a r — is s e t  
o u t  in  d e ta il b e lo w .
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T h e  a b o v e  t o ta ls  sh o w  th a t  th e  in te r io r  s to c k s  h a v e  de
creased d u r in g  th e  w e e k  1 0 ,2 9 7  b a le s  a n d  are  t o -n ig h t  9 ,7 0 5  
b a le s  m o r e  th a n  a t  th e  s a m e  t im e  la st  y e a r . T h e  r e c e ip ts  
a t  all th e  to w n s  h a v e  b e e n  1 2 ,9 2 5  b a le s  less th a n  th e  sa m e  
w e e k  la s t  y e a r .

O V E R L A N D  M O V E M E N T  F O R  T H E  W E E K  A N D  
S I N C E  S E P T  1 .— W e  g iv e  b e lo w  a  s t a t e m e n t  s h o w in g  th e  
o v e r la n d  m o v e m e n t  fo r  th e  w e e k  a n d  sin ce  S e p t . 1 , a s  m a d e  
u p  fr o m  te le g r a p h ic  r e p o r ts  F r id a y  n ig h t . T h e  re su lts  fo r  
th e  w e e k  a n d  sin ce  S e p t . I in  th e  la s t  tw o  y e a r s  a re  a s  fo llo w s :

■July 1 4 -
-1 9 1 0 -1 1 -

Shipped— Week. Sept. 1 . Week.
V ia  S t . L o u is _______________________ 1,983 51 '6 ,928 6 ,471
V ia  C a iro  _________________  _____ _ 674 2 0 9 ,4 0 8 1 ,500
V ia  R o o k  I s la n d ___________________ 2 5 ,9 5 7
V ia  L o u is v i l l e _______ _______ _ _ 325 131 ,701 1,461
V ia  C in c in n a t i_________ _________ . 180 7 9 ,6 7 6 652
V ia  V irg in ia  p o in t s ______  _______ 318 1 75 ,43 7 1 ,002
V ia  o th e r  ro u te s , & c ______________ - 269 1 70 ,20 9 496

T o t a l  g ro ss  o v e r la n d -  _______
Deduct shipments—

- 3 ,7 8 5 1 ,3 0 9 ,3 1 6 11,582

O v e r la n d  t o  N . Y . ,  B o s to n , & c . - 66 1 65 ,46 8 4 ,7 3 8
B e tw e e n  In terior  t o w n s __________ - 322 6 1 ,9 3 6 486
In la n d , & c . ,  fro m  S o u t h _________ - 774 5 5 ,9 0 9 2 ,1 0 3

T o t a l  t o  b e  d e d u c t e d __________ - 1 ,162 2 8 3 ,3 1 3 7 ,3 2 7

L e a v in g  t o ta l  n e t  o v e r la n d  * ______ .  2 ,6 2 3 1 ,0 2 6 ,0 0 3 4 ,2 5 5

1 9 0 9 -1 0 --------
Since 

Sept. l .  
4 3 8 .9 3 4  
1 80 ,82 9  

1 9 .9 1 5  
121 ,60 9  

4 7 ,1 2 7  
135 ,452  
1 54 ,03 0

1 27 ,80 0
6 2 ,5 3 5
7 2 ,3 1 9

2 6 2 ,6 5 4

8 3 5 ,3 0 2

* Including movement by rail to Canada.
T h e  fo r e g o in g  sh o w s  th e  w e e k ’ s n e t  o v e r la n d  m o v e m e n t  

h a s  b e e n  2 ,6 2 3  b a le s , a g a in s t  4 ,2 5 5  b a le s  fo r  th e  w e e k  la s t  
y e a r , a n d  th a t  fo r  th e  se a so n  to  d a te  th e  a g g r e g a te  n e t  o v e r 
la n d  e x h ib its  a n  in cre a se  o v e r  a  y e a r  a g o  o f 1 9 0 ,7 0 1  b a le s .

In Sight anti Spinners’
Takings. Week.

R e c e ip ts  a t  p o r ts  to  J u ly  1 4 ______  4 ,1 9 8
N e t o v e r la n d  to  J u ly  1 4 -----------  2 ,6 2 3
S o u th e rn  c o n s u m p t io n  t o  J u ly  1 4 .  4 7 ,0 0 0

Since 
Sept. 1. 

8 ,3 8 2 ,4 8 8  
1 ,0 2 6 ,0 0 3  
2 ,1 4 4 .0 0 0

----------1 9 0 9 -1 0 -----------
Since

Week. Sept. 1. 
3 6 ,5 8 0  7 .1 6 4 .8 4 2

4 ,2 5 5  8 3 5 ,3 0 2
3 3 ,0 0 0  2 ,2 0 6 ,0 0 0

C a m e  In to  s ig h t  d u r in g  w e e k ___  4 3 ,5 2 4

.  5 3 ,8 21 1 1 ,5 52 ,49 1 7 3 ,8 3 5 1 0 ,2 0 6 ,1 4 4
-* 1 0 ,2 9 7 6 1 ,8 9 5 * 2 8 ,4 9 0 1 9 ,8 05

.  4 3 ,5 2 4 4 5 ,3 4 5
1 1 ,6 1 4 ,3 8 6 1 0 ,2 2 5 ,0 4 9

N o r th , s p in n e r s ’ ta k in g s  to  J u ly  14 1 0 ,9 19  2 ,1 0 2 ,5 6 5  17 ,841  2 ,1 1 3 ,3 8 4

* D e cre a se  d u r in g  w e e k .
M o v e m e n t  in to  s ig h t  in  p r e v io u s  y e a r s :

Since Sept. 1—  Bales.
1 9 0 8 -0 9 — J u ly  1 6 . ................  1 3 .3 5 7 ,3 2 5
1 9 0 7 -0 8 — J u ly  1 8 -----------------1 1 ,1 4 8 ,9 8 4
1 90 6 -07 — J u ly  1 9 . ..................1 3 ,t8 0 ,3 1 5
1 9 0 5 -0 6 — J u ly  2 0 ___________ 1 0 .7 6 5 ,0 9 3

Q U O T A T I O N S  F O R  M I D D L I N G  C O T T O N  A T  O T H E R  
M A R K E T S .— B e lo w  a re  th e  c lo s in g  q u o t a t io n s  o f  m id d lin g  
c o t t o n  a t  S o u th e r n  a n d  o th e r  p rin c ip a l c o t to n  m a r k e ts  fo r  
e a c h  d a y  o f  th e  w e e k .

Week—  Bales.
1909— J u ly  1 6 .....................  7 5 ,2 5 3
190 8 — J u ly  1 8 ___________________ 5 2 ,5 5 7
1907— J u ly  1 9 ___________________ 38 ,6 21
190 6 — J u ly  2 0 ___________________ 5 8 ,6 0 9

Week ending 
July 1 4 .

Closing Quotations for Middling Cotton on—

Sat’day. Monday. Tuesday . Wed'day. Thursd'y.i Friday
G a l v e s t o n ______
N e w  O r le a n s___
M o b ile  - _________
S a v a n n a h  ______
C h a r l e s t o n _____
W ilm in g t o n _____
N o r f o l k _________
B a lt im o re ____
P h ila d e lp h ia ___
A u g u s t a ________
M e m p h is ________
S t .  L o u is _______
H o u s t o n _______
L it t le  R o c k _____

1 4 %
15
14%
1 4 %

14 % 
1 5 %  
14 .7 5  
1 5 %
15
1 4 %
1 4 %
1 4 %

1 4 %
14 13-16
1 4 %
1 4 %

1 4 %
1 4 %
14 .3 5
1 5 %
1 4 %
1 4 %
1 4 %
1 4 %

14 %
14 13-16
1 4 %
1 4 %

14 %  
1 4 %  
1 4 .5 0
15 %  
1 4 %  
1 4 %  
14 % 
1 4 %

1 4 %  
14 % 
1 4 %  
1 4 %

14 %
1 4 %
14 .5 0
1 5 %
1 4 %
1 4 %
1 4 %
1 4 %

14 %  
1 4 %  
1 4 %  
1 4 %

14 %
1 4 %
1 4 .5 0
1 5 %
14%
1 4 %
1 4 %
1 4 %

7 -1 6  .
%
.50
% @  %  
%
%
%
%

N E W  O R L E A N S  O P T I O N  M A R K E T . — T h e  h ig h e s t , 
lo w e s t  a n d  c lo s in g  q u o ta t io n s  fo r  le a d in g  o p t io n s  in  th e  N e w  
O r le a n s  c o t to n  m a r k e t  fo r  th e  p a s t  w e e k  h a v e  b e e n  a s  fo llo w s :

Sat’day, 
July 8 .

Monday, 
July 10.

Tuesday, 
July 11.

Wed’day, 
July 12.

Thursd'y, 
July 13.

Friday, 
July 14.

July—
R a n g e  .  - 1 4 .7 0 - .8 5 1 4 .3 3 - .6 4 1 4 .4 9 - .6 1 14 .50-..58 1 4 .5 2 - . 56 1 4 .5 0  —
C lo s in g _______ 14.70  — 1 4 .3 3 - .3 4 1 4 .6 1 - .6 2 1 4 .4 9  — 14 .5 2  — 1 4 .5 0  —

August—
R a n g e _______ 1 3 .7 4 - .8 4 1 3 .5 3 - .7 3 1 3 .5 9 - .7 8 1 3 .5 9 - .6 9 1 3 .5 6 - .6 1 1 3 .5 5 - .7 6
C lo s in g _______ 1 3 .8 0 - .8  1 1 3 .5 3 - .5 4 1 3 .7 7 - .7 8 1 3 .5 9 - .6 1 1 3 .5 6  — 1 3 .6 8  —

September—
R a n g e  . . 1 3 .0 3 - .1 5 1 2 .8 5 - .9 5 1 2 .9 1 - .9 7 1 2 .8 1 - .8 8 1 2 .7 8 - .8 4 —  @  —
C lo s in g _______ 1 3 .0 4 - .0 6 1 2 .8 3 - .8 5 1 2 .9 6 - .9 7 1 2 .8 2 - .8 4 1 2 .7 8 - .7 9 1 2 .8 6 - .8 8

October—
R a n g e _______ 1 2 .8 3 - .9 2 1 2 .6 6 - .7 7 1 2 .7 4 - .8 6 1 2 .6 7 - .7 5 1 2 .6 3 - .7 3 1 2 .6 1 - .7 3
C lo s in g - ___ 1 2 .8 4 - .8 5 1 2 .6 6 - .6 7 1 2 .8 0 - .8 1 1 2 .6 9 - .7 0 1 2 .6 4 - .6 5 1 2 .7 1 - .7 2

November—
R a n g e  ________ —  @  — —  @  — —  @  — —  @  — —  @  — 1 2 .6 4  —
C lo s in g _______ 1 2 .8 3 - .8 5 1 2 .6 4 - .6 6 1 2 .7 8 - .8 0 1 2 .6 7 - .69 1 2 .6 3 - .6 5 1 2 .6 9 - .7 1December—
R a n g e  _______ 1 2 .8 4 - .9 2 1 2 .6 5 - .7 6 1 2 .7 3 - .8 5 1 2 .6 5 - .7 4 1 2 .6 1 -.7 1 1 2 .6 0 - .7 2
C lo s in g _______ 1 2 .8 4 - .8 5 1 2 .6 5 - .6 6 1 2 .7 9 - .8 0 1 2 .6 7 - .6 8 1 2 .6 3 - .6 4 1 2 .7 0 - .7 1

January—
R a n g e ________ 1 2 .8 9 - .9 6 1 2 .7 1 - .8 0 1 2 .7 9 - .90 1 2 .7 1 - . 7 5 1 2 .6 7 - .7 6 1 2 .6 4 - .7 7
C lo s in g _______ 1 2 .8 9 - .9 0 1 2 .7 1 - .7 2 1 2 .8 5 - .8 6 1 2 .7 3 - .7 4 1 2 .6 8 - .6 9 1 2 .7 5 - .7 6

February—
R a n g e .............. —  @  — —  @  — —  @  — —  @  — —  @  —
C lo s in g _______ 1 2 .9 3 - .9 5 1 2 .7 5 - .7 6 1 2 .9 0 - .9 1 1 2 .7 4 - .7 6 1 2 .7 2 - .7 4 1 2 .7 9 -.8 1March—
R a n g e  _______ 1 3 .0 0 - .0 9 1 2 .8 3 - .9 0 1 2 .9 4 - .0 0 1 2 .8 6 - .8 8 1 2 .7 7 - .8 7 1 2 .7 8 - .8 6
C lo s in g _______ 1 3 .0 0 - .0 1 1 2 .8 2 - .8 3 1 2 .9 6 - .9 7 1 2 .8 3 - .8 5 1 2 .7 8 - .7 9 1 2 .8 6 - .8 8

M ay—
R a n g e _______ —  @  —  

1 3 .0 5 - .0 7
—  @  —  
1 2 .8 7 - .9 0

—  ®  — —  ®  — —  @  — —  @  —
C lo s in g _______ 1 3 .0 0 - . 02 1 2 .9 1 - .9 3 1 2 .8 2 - .8 4 1 2 .9 2 - .9 4

Tone—
S p o t  - ______ Q u ie t . E a s y . S te a d y . E a s y . Q u ie t . S te a d y .
O p t i o n s ______ B ’ ly  s t ’ y . B ’ ly  s t ’ y . B ’ ly  s t ’ y . S te a d y . S t e a d y . Q u ie t .

W E A T H E R  R E P O R T S  B Y  T E L E G R A P H .— T e le g r a p h ic  
a d v ic e s  to  us th is  e v e n in g  in d ic a te  th a t  th e re  h a v e  b e e n  b e n e 

ficia l ra in s  th e  p a s t  w e e k  o v e r  m u c h  th e  g r e a te r  p a r t  o f  th e  
S o u t h . A d v ic e s  fr o m  T e x a s  a r e  v e r y  s a t is fa c t o r y , a lth o u g h  
in  s o m e  s o u th w e s te r n  a n d  s o u th c e n tr a l s e c tio n s  th e  d r o u g h t  
is sa id  to  b e  y e t  u n b r o k e n . C o r r e s p o n d e n ts  e lse w h e re  a s  a  
ru le  r e p o rt  th e  c ro p  a s  d o in g  f in e ly .

Galveston, Tex.— R a in  h a s  b e e n  g e n e r a l th r o u g h o u t  th e  
n o rth e rn  h a lf  o f  th e  S t a t e  a n d  h a s  b e e n  v e r y  b e n e fic ia l to  th e  
c r o p . T h is , c o u p le d  w ith  th e  fa c t  th a t  th e  in cr e a se  in a c re a g e  
is la r g e , is  c o n sid e re d  a s  m a k in g  th e  p r o s p e c ts  g o o d  fo r  a n  
e x c e lle n t  y ie ld , a lth o u g h  in s o m e  s o u th w e s te r n  a n d  s o u th  
c e n tra l c o u n t ie s , th e  d r o u g h t  is y e t  u n b r o k e n . T h e r e  a re  a  
fe w  c o m p la in ts  o f  th e  a p p e a r a n c e  o f  th e  b o ll -w e e v i l . R a in  
h a s  fa lle n  o n  fiv e  d a y s  o f  th e  w e e k  to  th e  e x t e n t  o f  s ix t y -e ig h t  
h u n d r e d th s  o f  a n  in c h . A v e r a g e  th e r m o m e te r  8 1 ,  h ig h e s t  
8 6 , lo w e s t  7 6 .

Brenham, Tex.— W e  h a v e  h a d  lig h t  r a in  o n  th ree  d a y s  o f  
th e  w e e k , th e  ra in fa ll re a c h in g  f ifty  h u n d r e d th s  o f  a n  in c h . 
T h e  th e r m o m e te r  h a s  a v e r a g e d  8 4 , th e  h ig h e s t  b e in g  9 3  
a n d  th e  lo w e s t  7 5 .

Dallas, Tex.— T h e r e  h a s  b e e n  ra in  o n  tw o  d a y s  d u r in g  th e  
w e e k , to  th e  e x t e n t  o f  s ix t y -n in e  h u n d r e d th s  o f  a n  in c h . T h e  
th e r m o m e te r  h a s  ra n g e d  fr o m  7 2  to  1 0 4 , a v e r a g in g  8 8 .

Henrietta, Tex.— I t  h a s  ra in e d  h e a v ily  o n  fo u r  d a y s  o f  th e  
w e e k , th e  ra in fa ll b e in g  th ree  in c h e s  a n d  t h ir ty -o n e  h u n 
d r e d th s . A v e r a g e  th e r m o m e te r  8 0 ,  h ig h e s t  101  a n d  lo w 
e s t  5 8 .

Huntsville, Tex.— W e  h a v e  h a d  ra in  o n  th r e e  d a y s  d u r in g  
th e  w e e k , th e  r a in fa ll b e in g  o n e  in ch  a n d  f i f t y - fo u r  h u n 
d r e d th s . T h e  th e r m o m e te r  h a s  a v e r a g e d  8 4 , th e  h ig h e s t  
b e in g  9 5  a n d  th e  lo w e s t  7 2 .

Kerrville, Tex.— W e  h a v e  h a d  ra in  o n  tw o  d a y s  o f  th e  p a s t  
w e e k , th e  ra in fa ll b e in g  e ig h ty -th r e e  h u n d r e d th s  o f  a n  in c h . 
T h e  th e r m o m e te r  h a s  a v e r a g e d  8 4 , r a n g in g  fr o m  6 9  to  9 8 .

Lampasas, Tex.— W e  h a v e  h a d  ra in  o n  tw o  d a y s  d u r in g  
th e  w e e k , th e  r a in fa ll b e in g  o n e  in ch  a n d  fifte e n  h u n d r e d th s . 
T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  7 0  to  9 9 ,  a v e r a g in g  8 5 .

Palestine, Tex.— W e  h a v e  h a d  lig h t sh o w e r s  o n  fo u r  d a y s  
o f  th e  w e e k , to  th e  e x t e n t  o f  th ir ty -f iv e  h u n d r e d th s  o f  a n  
in c h . T h e  th e r m o m e te r  h a s  a v e r a g e d  8 2 , th e  h ig h e s t  b e in g  
9 2  a n d  th e  lo w e s t  7 2 .

Nacogdoches, Tex.— W e  h a v e  h a d  ra in  o n  fo u r  d a y s  d u r in g  
th e  w e e k , to  th e  e x t e n t  o f  tw o  in c h e s  a n d  e ig h t h u n d r e d th s . 
T h e  th e r m o m e te r  h a s  a v e r a g e d  8 1 , ra n g in g  fr o m  7 0  to  9 1 .

Weatherford, Tex.— W e  h a v e  h a d  ra in  o n  fo u r  d a y s  d u r in g  
th e  w e e k , to  th e  e x t e n t  o f  o n e  in ch  a n d  th ir t y -t w o  h u n 
d r e d th s . T h e  th e r m o m e te r  h a s  a v e r a g e d  8 5 ,  ra n g in g  fr o m  
6 6  to  1 0 4 .

Ardmore, Okla.— W e  h a v e  h a d  ra in  o n  tw o  d a y s  d u r in g  
th e  p a s t  w e e k , to  th e  e x t e n t  o f  s e v e n t y -o n e  h u n d r e d th s  o f  a n  
in c h . A v e r a g e  th e r m o m e te r  8 7 ,  h ig h e s t  1 0 3 , lo w e s t  7 1 .

Marlow, Okla.— R a in  h a s  fa lle n  o n  five  d a y s  o f  th e  w e e k , 
to  th e  e x t e n t  o f  o n e  in ch  a n d  s ix t y -f iv e  h u n d r e d th s . T h e  
th e r m o m e te r  h a s  a v e r a g e d  8 4 , th e  h ig h e s t  b e in g  1 0 0  a n d  
th e  lo w e s t  6 9 .
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Tulsa, Okla.— T h e r e  h a s  b e e n  ra in  o n  fo u r  d a y s  d u r in g  th e  
w e e k , th e  p r e c ip ita t io n  b e in g  t w e n ty -f iv e  h u n d r e d th s  o f  a n  
in c h . T h e r m o m e te r  h a s  ra n g e d  fr o m  71  to  1 0 6 , a v e r a g in g  8 8 .

New Orleans, L a —  T h e r e  h a s  b e e n  ra in  o n  fo u r  d a y s  d u r 
in g  th e  w e e k , to  th e  e x t e n t  o f  o n e  in ch  a n d  n in e ty -f iv e  h u n 
d r e d th s . L o w e s t  te m p e r a tu r e  7 1 , h ig h e s t  9 0 ,  a v e r a g e  8 1 .

Shreveport, La.— W e  h a v e  h a d  ra in  o n  fo u r  d a y s  d u r in g  
th e  w e e k , th e  p r e c ip ita tio n  b e in g  s ix t y -e ig h t  h u n d r e d th s  o f  
a n  in c h . T h e  th e r m o m e te r  h a s  a v e r a g e d  8 3 , th e  h ig h e s t  b e 
in g  9 6  a n d  th e  lo w e s t  7 0 .

Amite, La.— R a in  h a s  fa lle n  o n  th r ee  d a y s  d u r in g  th e  w e e k , 
th e  p r e c ip ita t io n  b e in g  o n e  in ch  a n d  t h ir ty -f iv e  h u n d r e d th s . 
T h e  t h e r m o m e te r  h a s  r a n g e d  fr o m  6 8  to  9 2 ,  a v e r a g in g  8 0 .

Meridian, Miss.— R a in  h a s  fa lle n  o n  th ree  d a y s  o f  th e  
w e e k , to  th e  e x t e n t  o f  fo r t y -fo u r  h u n d r e d th s  o f  a n  in c h . 
A v e r a g e  t h e r m o m e te r  8 0 ,  h ig h e s t  9 2 ,  lo w e s t  6 8 .

Vicksburg, Miss.— W e  h a v e  h a d  ra in  o n .f o u r  d a y s  d u r in g  
th e  w e e k , th e  r a in fa ll b e in g  f o r t y -s e v e n  h u n d r e d th s  o f  a n  
in c h . T h e  th e r m o m e te r  h a s  a v e r a g e d  8 0 ,  th e  h ig h e s t  b e in g  
9 2  a n d  th e  lo w e s t  6 9 .

Yazoo Citg, Miss.— T h e r e  h a s  b e e n  ra in  o n  tw o  d a y s  d u r 
in g  th e  w e e k , th e  ra in fa ll r e a c h in g  s ix t y - t w o  h u n d r e d th s  o f  
a n  in c h . T h e  th e r m o m e te r  h a s  a v e r a g e d  8 1 ,  ra n g in g  fr o m  
6 9  to  9 4 .  .

Fort Smith, Ark.— W e  h a v e  h a d  ra in  o n  th ree  d a y s  d u r in g  
th e  w e e k . T h e  r a in fa ll r e a c h e d  f i f t y -e ig h t  h u n d r e d th s  o f  
a n  in c h . T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  7 0  to  1 0 0 , 
a v e r a g in g  8 5 .

Helena, Ark.— R a in  h a s  fa lle n  o n  fo u r  d a y s  o f  th e  w e e k , 
to  th e  e x t e n t  o f  tw e n t y -s e v e n  h u n d r e d th s  o f  a n  in c h . A v e r 
a g e  th e r m o m e te r  8 0 ,  h ig h e s t  9 2 ,  lo w e s t  6 8 .  .

Texarkana, Ark.— W e  h a v e  h a d  ra in  o n  fiv e  d a y s  d u r in g  
th e  w e e k , th e  r a in fa ll r e a c h in g  o n e  in ch  a n d  s e v e n t y -o n e  h u n 
d r e d th s . T h e  th e r m o m e te r  h a s  a v e r a g e d  8 3 , ra n g in g  fr o m  
7 2  to  9 5 .

Chattanooga, Tenn.— R a in  h a s  fa lle n  o n  fiv e  d a y s  d u r in g  
th e  w e e k , th e  p r e c ip ita t io n  b e in g  o n e  in ch  a n d  n in e ty -f iv e  
h u n d r e d th s . T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  6 7  to  9 0 ,  
a v e r a g in g  7 9 . ,

Memphis, Tenn.— C o tto n  c ro p  p r o s p e c ts  in  th is  s e c tio n  
c o n tin u e  fin e . W e  h a v e  h a d  ra in  o n  fo u r  d a y s  d u r in g  
th e  p a s t  w e e k , to  th e  e x t e n t  o f  f o r t y -e ig h t  h u n d r e d th s  o f  a n  
in c h . A v e r a g e  th e r m o m e te r  8 0 ,  h ig h e s t  9 0 ,  lo w e s t  7 0 .

Madison, Fla.— T h e r e  h a s  b e e n  ra in  o n .t h r e e  d a y s  o f  th e  
p a s t  w e e k , th e  ra in fa ll r e a c h in g  o n e  in ch  a n d  t h ir t y  h u n 
d r e d th s . T h e  th e r m o m e te r  h a s  a v e r a g e d  8 1 , r a n g in g  fr o m  
7 1  to  9 2 .  , , . 4l

Tallahassee, Fla—  R a in  h a s  fa lle n  o n  tw o  d a y s  d u r in g  th e  
w e e k , th e  ra in fa ll b e in g  o n e  in ch  a n d  e ig h t y  h u n d r e d th s .  
T h e  t h e r m o m e te r  h a s  ra n g e d  fr o m  6 8  to  9 1 ,  a v e r a g in g  8 0 .

Montgomery, Ala.— C ro p  r e p o rts  fa v o r a b le . W e  h a v e  h a d  
ra in  o n  o n e  d a y  d u r in g  th e  p a s t  w e e k , th e  ra in fa ll b e in g  o n e  
in ch  a n d  s ix t y -f o u r  h u n d r e d th s . A v e r a g e  t h e r m o m e te r  8 0 ,  
h ig h e s t  9 0  a n d  lo w e s t  6 9 .  _ .

Mobile, Ala.— G o o d  a n d  b e n e fic ia l ra in s in  th e  in te r io r . 
C r o p  p r o s p e c ts  are  f in e . T h e r e  h a s  b e e n  ra in  o n  fiv e  d a y s  
d u r in g  th e  w e e k , th e  p r e c ip ita t io n  b e in g  s ix t y -f o u r  h u n 
d r e d th s  o f  a n  in c h . T h e  t h e r m o m e te r  h a s  a v e r a g e d  8 1 , th e  
h ig h e s t  b e in g  9 2  a n d  th e  lo w e s t  7 3 .

Selma, Ala.— T h e r e  h a s  b e e n  ra in  o n  th r e e  d a y s  o f  th e  p a s t  
w e e k , th e  r a in fa ll re a c h in g  tw o  in c h e s  a n d  tw e n t y -e ig h t  h u n 
d r e d th s . T h e  th e r m o m e te r  h a s  a v e r a g e d  8 0 .5 ,  r a n g in g  fr o m  
7 1  to  9 2 .

Atlanta, Ga.— W e  h a v e  h a d  ra in  o n  th r e e  d a y s  o f  th e  w e e k , 
th e  ra in fa ll b e in g  o n e  in ch  a n d  s ix t y -o n e  h u n d r e d th s . A v e r 
a g e  th e r m o m e te r  7 8 ,  h ig h e s t  8 9 ,  lo w e s t  6 7 .

Augusta, Ga.— lt h a s  ra in e d  o n  tw o  d a y s  o f  th e  w e e k , th e  
r a in fa ll b e in g  fo r t y  h u n d r e d th s  o f  a n  in c h . T h e  t h e r m o m e te r  
h a s  a v e r a g e d  8 2 , th e  h ig h e s t  b e in g  9 3  a n d  th e  lo w e s t  7 2 .

Savannah, G a .— R a in  h a s  fa lle n  o n  fiv e  d a y s  o f  th e  w e e k , 
th e  p r e c ip ita t io n  b e in g  tw o  in ch e s  a n d  s ix t y -o n e  h u n d r e d t h s . 
T h e  t h e r m o m e te r  h a s  a v e r a g e d  8 0 ,  r a n g in g  fr o m  7 0  to  9 2 .

Charleston, S. C.— W e e k ’ s  r a in fa ll , se v e n  h u n d r e d th s  o f  a n  
in c h , o n  th r e e  d a y s . A v e r a g e  th e r m o m e te r  8 2 ,  h ig h e s t  9 1 ,  
lo w e s t  7 3 .

Florence, S. C.— W e  h a v e  h a d  ra in  o n  th ree  d a y s  o f  th e  
p a s t  w e e k , th e  ra in fa ll r e a c h in g  n in e ty  h u n d r e d th s  o f  a n  
in c h . T h e  t h e r m o m e te r  h a s  a v e r a g e d  8 2 ,  th e  h ig h e s t  b e in g  
1 0 2  a n d  th e  lo w e s t  7 0 .

Charlotte, N . C.— I t  h a s  ra in e d  o n  fiv e  d a y s  o f  th e  w e e k  
th e  ra in fa ll b e in g  o n e  in ch  a n d  t w e n ty -th r e e  h u n d r e d th s  
A v e r a g e  t h e r m o m e te r  8 0 ,  h ig h e s t  9 2  a n d  lo w e s t  6 9 .

Greensboro, N . C.— T h e r e  h a s  b e e n  ra in  o n  th r e e  d a y s  d u r 
in g  th e  w e e k , th e  ra in fa ll b e in g  o n e  in ch  a n d  e ig h t  h u n 
d r e d th s . T h e  th e r m o m e te r  h a s  a v e r a g e d  8 2 , th e  h ig h e s t  
b e in g  9 9  a n d  th e  lo w e s t  6 6 .

;■ ■. : : r / f d  ,7 / v j 'V . , •
E U R O P E A N  C O T T O N  C O N S U M P T I O N  T O  J U L Y  1 .—  

B y  c a b le  t o -d a y  w e  h a v e  M r . E ll is o n ’ s  c o t t o n  fig u re s  b r o u g h t  
d o w n  to  J u ly  1 .- W e  g iv e  a lso  re v ise d  t o ta ls  fo r  la s t  y e a r  
t h a t  c o m p a r is o n  m a y  b e  m a d e . T h e  s p in n e r s ’ ta k in g s  in  
a c tu a l b a le s  a n d  p o u n d s  h a v e  b e e n  a s  fo llo w s :

October 1 to July 1. Great Britain.' Continent.

3 ,2 2 0 ,0 0 0  4 ,8 5 8 ,0 0 0
502 477

1 6 1 0 ,4 4 0 ,0 0 0  2 ,3 1 7 ,2 6 6 ,0 0 0
J

Total.

October 1 to July 1. 
Bales of 500  lbs. each. 

0 00 s omitted.

1 9 1 0 -1 1 . 1 9 0 9 -1 0 .

Great
Britain

Conti
nent. Total.

Great
Britain

Conti
nent. Total.

S p in n e rs ’ s t o c k  O c t .  1 _________
T a k in g s  t o  J u ly  1 -----------------------

169; 972 1 ,141 234 1 ,2 1 8 1 ,4 5 2
3 ,2 3 3 4 ,6 3 5 7 ,8 6 8 2 ,5 7 3 4 ,2 9 2 6 .8 6 5

S u p p ly  --------- -------------------------- 3,402| 5 ,6 0 7 9 ,0 0 9 2 ,8 0 7 5 ,5 1 0 8 ,3 1 7
C o n s u m p tio n , 39 w e e k s _______ 2 ,8 1 4 1 4 ,0 9 5 6 ,9 0 9 2 ,5 1 5 4 ,0 9 5 6 .6 1 0

S p in n e rs ’ s t o c k  J u ly  1 ---------  . 588 j 1 ,5 1 2 2 ,1 0 0 292 1 ,4 1 5 1 ,7 0 7

Week’s Consumption,
000s omitted.

In  O c t o b e r ______________________ 60^ 105 165 65 105 170
In  N o v e m b e r ___________________ 70 105 175 65 105 170
In  D e c e m b e r ____________________ 74 105 ; 179 65 105 170
In  J a n u a ry  ______________________ 74 105 179 65 105 170
In  F e b r u a r y  . .  . .  ____________ 74 105 179 65 105 170
In  M a rch  .  _______  __________ 74 105 179 65 105 170
In  A p r i l _________________________ 74 105 179 65 105 170
In  M a y _______  ________________ 74 1 05  179 65 105 170
In  J u n e  .  _______________________ 1 74 105 179 65 105 170

8 ,0 7 8 ,0 0 0
4 8 7 .0

3 ,9 3 3 ,7 0 6 ,0 0 0

For 1910-11.
T a k in g s  b y  s p in n e r s ------------ b a les
A v e r a g e  w e ig h t  o f  b a le s --------lb s .
T a k in g s  In p o u n d s ----------- -------------

For 1909-10.
T a k in g s  b y  s p in n e r s _________b a les  2 ,6 2 0 ,0 0 0 . 4 ,5 6 6 ,0 0 0  7 ,1 8 6 ,0 0 0
Average w e ig h t  o f  b a le s ____ lb sJ  491  ̂ 470 ! 4 7 7 .7
T a k in g s  In p o u n d s ________________  1 ,2 8 6 ,4 2 0 ,0 0 0  2 ,1 4 6 ,0 2 0 ,0 0 0  3 ,4 3 2 ,4 4 0 ,0 0 0

Cotton Takings. 
Week and Season.

1 9 1 0 -1 1 . 1 90 9 -10 .

Week. Season. Week. Season.

V is ib le  s u p p ly  J u ly  7 ____________
V is ib le  s u p p ly  S e p t .  1 ____________
A m e r ic a n  In s ig h t  t o  J u ly  1 4 . . .
B o m b a y  r e c e ip t s  t o  J u ly  1 3 _____
O th e r  I n d ia  s h lp ’ ts t o  J u ly  1 3 .  . 
A le x a n d r ia  re c e ip ts  t o  J u ly  1 2 . .  
O th e r  s u p p ly  t o  J u ly  12 * ............

T o t a l  s u p p l y . . _______ __________
Deduct—

V is ib le  s u p p ly  J u ly  1 4 __________

2 ,2 7 1 ,2 8 8

4 3 ,5 2 4
1 9 ,0 0 0

8 ,0 0 0
600

7 ,0 0 0

1 ,4 9 5 ", 514 
1 1 ,6 1 4 ,3 8 6  

2 ,4 2 0 ,0 0 0  
4 0 8 ,3 0 0  

1 ,0 0 9 ,8 0 0  
3 0 5 ,0 0 0

2 ,2 6 2 ,8 3 6

47", 34 5 
6 ,0 0 0  

1 1 ,0 0 0  
200  

5 ,0 0 0

1 ,9 3 1 ,0 2 2
1 0 ,2 2 7 ,9 4 8

3 ,1 1 7 ,0 0 0
4 6 6 .0 0 0  
6 5 4 ,5 0 0
2 6 4 .0 0 0

2 ,3 4 9 ,4 1 2

2 ,1 1 0 ,2 5 7

1 7 ,2 5 3 ,0 0 0

2 ,1 1 0 ,2 5 7

2 ,3 3 2 ,3 8 1

2 ,0 9 9 ,8 3 8

1 6 ,6 6 0 ,4 7 1

2 ,0 9 9 ,8 3 8

T o t a l  ta k in g s  t o  J u ly  1 4 _________
O f w h ic h  A m e r ic a n ...... ...............
O f w h ic h  o t h e r __________ _______

2 3 9 ,1 5 5
1 5 5 ,5 5 5

8 3 ,6 0 0

1 5 ,1 4 2 ,7 4 3
1 1 ,2 7 1 ,6 4 3

3 ,8 7 1 ,1 0 0

2 3 2 ,5 4 3
1 4 5 ,3 4 3

8 7 ,2 0 0

1 4 ,5 6 0 ,6 3 3
1 0 ,5 4 8 ,1 3 3

4 ,0 1 2 ,5 0 0

A c c o r d in g  to  th e  a b o v e , th e  a v e r a g e  w e ig h t  o f  th e  d e liv 
eries in  G r e a t  B r ita in  is  5 0 2  lb s . p e r  b a le  th is  s e a s o n , a g a in s t  
4 9 1  lb s . d u r in g  th e  s a m e  t im e  la s t  s e a s o n . T h e  C o n tie n n ta l  
d e liv e r ie s  a v e r a g e  4 7 7  l b s . ,  a g a in s t  4 7 0  lb s . la s t  y e a r , a n d  
fo r  th e  w h o le  o f  E u r o p e  th e  d e liv e r ie s  a v e r a g e  4 8 7  lb s . p e r  
b a le , a g a in s t  4 7 7 .7  lb s . la s t  s e a s o n . O u r  d is p a tc h  a ls o  g iv e s  
th e  fu ll m o v e m e n t  fo r  th is  y e a r  a n d  la s t  y e a r  in  b a le s  o f  
5 0 0  lb s .

W O R L D ’ S  S U P P L Y  A N D  T A K I N G S  O F  C O T T O N .

• E m b r a c e s  re c e ip ts  In E u r o p e  fr o m  B r a z il,  S m y r n a , W e s t  I n d ie s , & c .

I N D I A  C O T T O N  M O V E M E N T  F R O M  A L L  P O R T S .

July 13. 1910-11. 1909-10. 1908-09

Receipts at— 1 Since 
Week. | Sept. 1. Week.

Since 
Sept. 1.

1 Since
Week. Sept. 1.

B o m b a y ..................................... 19.000 2 ,420,000 ~ 6.000 3,117,000 9 ,000  2,075,000

Exports 
from—

B o m b a y - 
1910 -ll.-
1909- 1 0 . .
1908- 0 9 . .  

C alcutta—
1910- 11 . .
1909- 1 0 . .
1908- 0 9 . . 

M adras—
1910- 1 1 . .
1909- 1 0 . .
1908- 0 9 . 

All others—
1910- 11.
1909- 10.
1908- 0 9 .

T ota l a ll—
1910- 11.
1909- 10 . 
1 9 0 8 -0 9 ..

For the Week. Since September 1.

Greet I Conti- 
Britain.] nent.

Janan I
AChina Total.

Great
Britain.

Conti
nent.

1,000,

1,000
2,000

7.000 ______
9.000
6.000

1,000 
2,000

1,000
1,000
3.000

6.000
4.000
7.000

_____I 15,000
2 ,000 16,000 
2 ,000 16,000

7,000' 
15,000, 24,000, 

6,000

1,000
4,0001,000

57.000
94.000 
23,000,

1,000,

1,000
3,000  12,000

1,000
1,000;
4,ooo|

6,000 
6,000,

3.000
4.000
5.000

8.000
4.000
4.000

I
53.000
29.000
22.000

881,000;
944.000 
568,000^

35.000
43.000 
40,000j

21.000 
19,000, 
25,000j

256.000
303.000
285.000

I Japan I
|ct- China.] Total.

 ̂ 584,000^1,522,000
861 .0001 .899 .000
638 .0001 .229 .000

19.000,
48.000,
31.000

300
i .ooo;

12,000|

13.000 
15,000! 
72,000;

57.000
95.000
76.000

29,300
24.000
41.000

322.000
347.000
379.000

____ i 15,000
17,000 35,000; 

4 ,000 22,000.

121 .0001 .193 .000
131.0001 .309 .000  

54,000 918,000

616,300 1,930,300
925.000 2,365,000
753.0001 .725 .000

A L E X A N D R I A  R E C E I P T S  A N D  S H I P M E N T S .

Alexandria, Egypt, 
July 1 2 . 1 9 1 0 -1 1 . 1 9 0 9 -1 0 . 1 9 0 8 -0 9 .

Receipts (ca n ta rs ) —
T h is  w e e k ........... ..................
S in ce  S e p t . 1 .............. .............

4 ,0 0 0
7 ,5 7 3 ,5 4 6

1 ,5 0 0
4 ,9 0 8 ,5 6 6

1 ,5 0 0  
_  6 ,6 7 2 ,6 9 7

Exports (b a le s )—
This

week.
Since 

Sept. 1.
This

week.
Since 

Sept. 1.
This

week.
Since 

Sept. 1.

T o  L iv e r p o o l ----------------------
T o  M a n c h e s t e r ____________
T o  C o n t in e n t  .............. ..........
T o  A m e r ic a -------------------------

T o t a l  e x p o r t s __________

5 ,2 5 0

2 1 1 ,2 5 6
2 1 3 ,4 6 6
3 9 8 ,3 5 8
1 1 9 ,5 1 4

' 9 6 6
3 ,2 5 0

1 50 ,36 2
1 1 9 ,3 0 8
2 9 6 ,1 5 2 ;

60 ,9 52 j

2 ,0 0 0
5 ,0 0 0
2 ,5 0 0
1 ,7 5 0

1 9 1 ,2 6 4
2 1 2 ,4 3 9
3 5 2 ,9 1 8

8 8 ,8 5 4

5 ,2 5 0 9 4 2 ,5 9 4 4 ,1 5 0 626,7741 1 1 ,2 5 0 8 4 5 ,4 7 5

S H I P P I N G  N E W S . — A s  s h o w n  o n  a  p r e v io u s  p a g e , th e  
e x p o r t s  o f  c o t to n  fr o m  th e  U n ite d  S ta t e s  t h e  p a s t  w e e k  h a v e  
re a c h e d  2 6 ,4 8 4  b a le s . T h e  s h ip m e n ts  in  d e ta i l , a s  m a d e  
u p  fr o m  m a il a n d  te le g r a p h ic  r e tu r n s , a r e  a s  fo llo w s :

1 Total bales.
t v if w  v n R g __ T o  L iv e r p o o l— J u ly  7— C e lt ic , 739  u p la n d , 7 S e a  I s l .  746

T o  I o n d o n — J u ly  8— M in n e a p o lis . 1 0 0 ----------------------------------------------- 100
T o  B r e m e n — J u ly  12— G e o rg e  W a s h in g t o n , 4 ,9 1 0  u p la n d , 1

fo re ?£ n  J u ly  13— R h e in , 3 ,1 9 1 ---------------------------------------------------  8 ,1 0 2
T o  G e n o a — J u ly  10— M o ltk e . 9 2 1 -------------------------------------------------------  921

G A T .V F S T O N — T o  L iv e r p o o l— J u ly  12— D ir e c to r ,  4 6 8 ------------------------- 468
N F W  O R L E A N S — T o  L iv e r p o o l— J u ly  13— A le x a n d r ia n , 9 0 0 ---------- 900

T o  H a m b u r g — J u ly  13— A lb a n o . 3 0 0 ________________________________  300
T o  B a rce lo n a — J u ly  10— P Io  I X ,  4 , 2 2 3 . . .J u l y  12 , H e rm ln e .

2 050    6 ,2 7 3
T o  V e n ice — J u ly  12— H e r m ln e , 2 9 4 -----------------------------------------------------  294
T o  T r ie s te — J u ly  12— H e r m ln e , 1 ,1 0 0 ________________________________  1 ,1 0 0
T o  F lu m e — J u ly  12— H e r m ln e , 1 0 0 ___________________________ _______ 100

s a v a n n a h — T o  L iv e r p o o l— J u ly  8 — P ro fe s s o r , 3 , 3 6 1 . . . ................ 3 ,3 6 1
T o  B r e m e n — J u ly  8 — N o r d e r n c y .  1 ,9 0 0 _____________________________  1 .9 0 0
T o  H a m b u rg — J u ly  8 — N o r d e r n e y , 1 1 2 ...................... ................................ H 2
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___  Total bales.
N O R F O L K — T o  H a m b u r g — J u ly  12— B u lg a r ia , 2 27  _ _ _ _ 227
B O S T O N — T o  L iv e r p o o l— J u ly  7— C a n a d ia n , 5 0 ____________ .  s o

T o  M a n ch e s te r— J u ly  7— B o s to n ia n , 1 2 ........... ............... ..  _ .  12
T o  S t .  J o h n — J u ly  5— C a l v I n A u s t l n . i l _____________  .  11

B A L T I M O R E — T o  B re m e n — J u ly  5— B r a n d e n b u rg , 1 ,5 0 7  1 ,5 0 7

T o t a l  ......................... .. .............................................................. .............................................2 6 ,4 8 4
MANCHESTER MARKET.—Our report received by cable 

to-night from Manchester states that the market continues 
quiet for both yarns and shirtings. Manufacturers are gen
erally well under contract. We give the prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison.
i21 1911. 1910.

8 %  lbs. Shirt- Cot’n 8 %  lbs. Shirt- Cot’n
32s Cop imjs, common Mid. 325 Cop Inys, common Mid.
Twist. to finest. Upl’s Twist. to finest. Upl’s

SH d. d . 3. d . s. d. d . d. d . j, d . s. d. d.
May

26 1 0%  ©  11% 6 1 % @ 1 1  4 % 8.28 10% @ 11% 5 8 % @ 1 0  6 8.04
J ’ ne

2 11 © 11% 6 1 % @ 1 1  4 % 8.33 10% © 11% 5 8 © 1 0  5 7.94
9 11 1 -1 6® 11% 6 1 % «511  4 % 8.31 10 15-16©  11% 5 8 © 1 0  6 8.2916 11 1 -1 0© 11% 6 1 % © 1 1  5 8.27 10% <ib 11% 5 7 © 1 0  6 8.0333 10%  © 11% 6 0 % ® 1 1  4 8.21 109 -1 6© 1 1  5 16 5 6 % ®  10 5 8.05

30 10%  © 11% 6 1 % @ 1 1  3 8.04 10% @ 11% 5 6 % @ 1 0  4 7.86
7 10%  © 11 '< 6 0 % © 1 1  3 7.87 10% ® 11 5 5 © 1 0  4 7.92

14 1 0 %  @ 1 1%  6 0 © 11  1% 7 .76  10% @ 11 5 5 © 1 0  4 % 7.94

LIVERPOOL.—By cable from Liverpool we have the fol
lowing statement of the week’s sales, stocks, &c., at that port:
_  , .  , , June 2 3 . June 3 0 . July 7 . July 14.
S a les  o f  th e  w e e k ----------- b a le s .  1 5 ,0 0 0  3 5 ,0 0 0  4 3 ,0 0 0  4 2 ,0 0 0

O f w h ic h  sp e cu la to r s  t o o k . .  3 0 0  300  400  1 .0 0 0
O f w h ic h  e x p o r te r s  t o o k _____ 4 0 0  100 100  2 .0 0 0

S a le s , A m e r ic a n ---------------------------  1 2 ,0 0 0  3 0 ,0 0 0  3 7 ,0 0 0  3 7 ,0 0 0
A c t u a l  e x p o r t .......................................  4 ,0 0 0  7 ,0 0 0  2 ,0 0 0  5 ,0 0 0
F o r w a r d e d ------------------------------------  3 1 ,0 0 0  8 3 ,0 0 0  6 0 ,0 0 0  5 4 ,0 0 0
T o t a l  s t o c k — E s t im a t e d ________ 7 4 8 ,0 0 0  7 0 5 ,0 0 0  6 6 5 ,0 0 0  6 2 2 ,0 0 0

O f w h ic h  A m e r ic a n ___________6 1 0 ,0 ^ 0  5 5 8 ,0 0 0  5 1 3 ,0 0 0  4 6 6 ,0 0 0
T o t a l  Im p o r ts  o f  th e  w e e k _____ 3 2 ,0 0 0  4 6 ,0 0 0  8 ,0 0 0  1 3 ,0 0 0

O f w h ic h  A m e r ic a n .................... 2 5 ,0 0 0  1 7 ,0 0 0  2 ,0 0 0  1 ,0 0 0
A m o u n t  a f lo a t ...................................  7 3 ,0 0 0  6 8 ,0 0 0  6 4 ,0 0 0  5 7 ,0 0 0

O f w h ic h  A m e r ic a n ..................... 2 3 ,0 0 0  1 9 ,0 0 0  1 3 ,0 0 0  2 1 ,0 0 0
The tone of the Liverpool market for spots and futures 

each day of the past week and the daily closing prices of 
spot cotton have been as follows:

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 100 ths. Thus: 7 63 means 7 6 3 -1 0 0 d .

July 8 
to

July 14.
Sat. Mon. Tues. Wed. | Thurs. Fri.

12 X  
p .m .

12V2
p .m .

12 4 
[p .m . p .m .

12Y\ 
p .m .

4
p .m .

1 2 ^
p .m .

4
p .m .

\12H
p .m .

4
p .m . 12 M l 4 

p .m .| p .m .

J u l y _____ 7 63 52 |48M 44 52 52 44 U  43 47 46 48
J u ly -A u g . _____ 7 6 0 % 48 44 3 8 % 46 4 6 % 39 39 4 2 % 41 % 43
A u g . - S c p . _____ 7 35 22 % 118 % 13 1 9 % 1 9 % 12 15 19 17 19
S e p t . -O c t . _____ 7 03 9 2 % 8 9 % 87 92 90 87 83 85 81 8 3 %
O c t . -N o v . _____ 6 9 0 % 80 79 76 81 79 76 73 75 7 0 % 7 3 %
N o v .-D e c . _____ 6 8 5 % 75 74 7 1 % 76 74 7 1 %  6 8 % 7 0 % 66 69
D e c . -J a n . _____ 6 8 4 % 7 4 % 73 7 0 % 75 73 7 0 %  6 7 % 6 9 % 65 68
J a n . - F c b . _____ 6 85 75 7 3 % 71 7 5 % 7 3 % 71 i68 70 6 5 % 6 8 %
F e b .-M c h . _____ 6 8 5 % 76 7 4 % 72 7 8 % 7 4 % 72 j09 71 6 6 % 69 %
M c h .-A o r . — 6 87 77 76 73 78 76 73 70 72 6 7 % 7 0 %

BREADSTUFFS.
F rid a y  N ight, J u ly  14 1911.

Flour trading has been dull, buyers still adhering to a hand- 
to-mouth policy. They appear to be holding off in expecta
tion of lower prices, as they point to the heavy supplies of 
wheat in Chicago and the scarcity of storage room. The 
situation at present prevents speculative buying, which has 
been apparent at this period in previous years. Few Min
neapolis mills have done a good business. Little confidence 
is placed in crop-damage news by buyers. Mill-feed is strong 
and active, city mills having booked large orders for ship
ment during the fall.

Wheat has had another erratic week, with a tendency 
toward lower prices. The weakness was in a measure due 
to good rains in the Northwest and favorable Canadian re
ports. The Government report issued Monday was con
sidered as bullish, but a careful diagnosis of the document 
and of fundamental conditions caused a disposition to modify 
extreme predictions for higher levels. The pressure of new 
wheat was also a factor in causing lower prices. The report 
showed greater losses than expected on both winter and 
spring wheat. The winter-wheat report made the condition 
76.8 against 80.4 last month, and spring wheat 73.8 against 
94.6 last month. The total indicated crop of winter wheat 
was 22,000,000 bu. less than last month and spring wheat
40,000,000 bu. less, making a total indication of 702,890,800 
bu., against 695,443,009 last year. The reserves in farmers’ 
hands were almost identical with last year’s, 38,288,000 
bushels—but, owing to the larger visible supply the total 
carry-over was apparently about 16,000,000 bushels more

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
M arket. 1 

12:13 
P . M . j

D ull.
Fair

business
doing.

Fair
business
doing.

G ood
dem and.

Fair
business
doing.

F air
business
doing.

M ld .U p l’ds 7.92 7.82 7.74 7.82 7 .73 7.76
S a le s ..........
S pec .& cxp .

4,000
200

8,000
500

10,000
500

10,000
1,500

8 ,000
500

8,000
1,000

Futures. ] 
M arket } 
opened J

Quiet at %  
p t. dec. to 
1 pt. adv .

Irreg. at 
5 @ 8  pts. 
decline.

Steady at 
1 % @ 6 %  
pts. dec.

Steady  at 
2 @ 3 %  

pts. adv .

Steady at 
2 @ 4  pts. 
decline.

Q uiet at 
1 % @ 2 %  
pts. dec .

M arket, 1 

_ P .  M. j
Quiet at 

1 @ 1 %  
pts. dec.

W eak at 
1 1 0 1 6 %  
pts. dec.

S teady  at 
1 @ 3 %  

pts. adv .

Barely st ’ y 
a t 4 % @ 7  %  

pts. dec.

Irreg. at 2 
pts. dec. to 
7 pts. adv .

S t ’y  at 1 %  
pts. dec. to 
1 p t. adv.

than last year. The arrivals at the terminal points have 
completely filled all the available elevator room. The re
ceipts are about double those of last week and three times 
as large as last year. The movement of grain from the farms 
and interior elevators was of fairly liberal proportions. 
Climatic conditions were generally favorable for hauling, 
and now that farm work is well advanced, growers were in 
a position to market their holdings. In the Northwest re
ceipts at distributing centres made a good showing and across 
the line in Canada the arrivals at accumulating points were 
much larger than last year. In the Southwest deliveries are 
increasing, new wheat is now coming forward and the quality 
is quite good. Coarse grains also moved with considerable 
freedom through the West and Central West. Most traders 
have been inclined to ignore cable advices, as the changes in 
foreign markets were not sufficiently important to influence 
our prices. The crop outlook in Russia is regarded as 
generally favorable excepting in the Volga district. Dry 
and hot weather in India is causing some apprehension. 
Large export sales were recorded during the week. Canada 
reported sales of 150,000 bushels of new No. 2 red winter 
wheat to arrive for July shipment. A good-sized line of 
hard winter wheat and a large quantity of Manitoba wheat 
are also said to have been sold for export. Weather in
fluences will continue all-important until the last of the 
spring wheat crop, American, is harvested. New winter 
wheat is pressing for sale in large volume and buyers must be 
found. These may appear in the hope of a reward later in 
the crop year, providing that there is a real disaster to the. 
spring-wheat crop. In view of the fact that last year’s 
spring wheat is still being marketed in larger volume than a 
year ago, the trade must be assured that the disaster is a 
real one before it can be expected to show much buying en
thusiasm. Rains were reported in Nebraska at a critical 
moment. Hot, dry weather has Increased the damaged 
wheat area in South Dakota. To-day prices fell under 
favorable weather at the Northwest, large receipts of new 
wheat and gratifying threshing returns from Illinois.

D A I L Y  C L O S IN G  P R I C E S  O F  W H E A T  F U T U R E S  IN  NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

N o . 2 r e d ________________________________  95  %  93 %  94  94 93 %  91 %
J u ly  d e l iv e r y  In e le v a t o r ______________94 %  9 3 %  9 4 %  9 4 %  9 3 %  9 1 %
S e p te m b e r  d e liv e r y  in  e le v a to r  . . .  9 6 %  9 5 %  9 5 %  9 5 %  9 4 %  9 2 %

D A I L Y  C L O S IN G  P R I C E S  O F  W H E A T  F U T U R E S  IN  CHICAGO.
• Sat. M on. Tues. Wed. Thurs. Fri.

J u ly  d e l iv e r y  In e le v a t o r - .................... 8 9 %  8 8 %  8 8 %  8 8 %  8 8 %  8 5 %
S e p te m b e r  d e l iv e r y  in e l e v a t o r - - -  9 1 %  9 0 %  9 0 %  9 0 %  8 9 %  8 7 %  
D e ce m b e r  d e liv e r y  In e le v a t o r _____ 94 93 9 3 %  9 3 %  9 2 %  9 0 %

Indian corn has declined slightly, partly due to showers 
in the Ohio Valley, Lake regions and other sections. The 
Government report made the condition as 80.1 and pointed 
to a total crop of about 3,000,000,000 bush., compared with 
last year’s total of 3,125,000,000 bush. The report was con
strued as bullish, it being claimed that further deterioration 
occurred following the Government’s observations, although 
rains since last week have benefited the crops in many locali
ties. The Iowa State report said that corn was holding up 
remarkably well, and this was thought to be indicative of 
conditions generally. Large commission houses were bullish 
and good buyers at setbacks, calling attention to the good 
cash demand and moderate receipts, which are only slightly 
in excess of last year. The corn market will be easily in
fluenced by weather conditions within the next two weeks, 
and trade will be more inclined to take alarm at the slightest 
unfavorable conditions and to give due weight to reports 
of improvement. Several big Chicago houses bought liber
ally of September and December. Yet there are many who 
claim that the advance of the last few weeks has fully dis
counted any damage to the crop so far as known. Prices 
to-day were higher on further dry weather complaints and 
bullish private crop advices.
D A I L Y  C L O S IN G  P R I C E S  O F  N O . 2 M I X E D  C O R N  IN  NEW YORK.

Sat. M on. Tues. Wed. Thurs. Fri.
Cash  c o r n __________ ____________  . . ___n o m . n o m . n o m . n o m . n o m . n o m .
J u ly  d e l iv e r y  In e le v a t o r .............. . . .  7 0 % n o m . n o m . n o m . n o m . n o m .

D A I L Y  C L O S IN G  P R I C E S O F  C O R N  F U T U R E S  I N  CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

J u ly  d e l iv e r y  In e le v a t o r _______
S e p te m b e r  d e l iv e r y  In e le v a t o r .

. . .  6 3 % 6 2 % 63 % 65 64 % 6 5 %

. . .  6 5 % 6 4 % 6 5 % 6 7 %  6 6 % 67
D e ce m b e r  d e l iv e r y  In e le v a t o r . . . .  6 4 % 6 3 % 6 4 % 6 5 %  6 4 % 6 4 %

Oats continued an upward trend, although at times prices 
showed a tendency towards lower levels. The Government 
report confirmed the small-crop estimates, making the con
dition 68.8 and indicating a crop of 817,800,000 bushels, or
159.000. 000 less than last month and 309,000,000 less than 
last year. The condition of hay was 64.9, with an estimated 
yield of 1.08 tons to the acre, against 1.33 tons last year, 
which on last year’s acreage would point to a crop of barely
48.000. 000 tons, against 60,000,000 tons a year ago. It is 
argued that the crop of hay has suffered deterioration since 
the Government report. The cash demand for oats is good 
and is expected to continue so, owing to prospects of short 
yields in other feed crops. Early threshing returns are very 
conflicting. Prices were maintained by unfavorable weather 
news, commission-house support and reiteration of damage 
reports from leading oats States. At Montreal there was an 
active demand for oats from European sources, there being 
orders for fully 500,000 bushels. But as the prices bid were 
out of line with values, no business*was done. The Canadian 
acreage of oats planted this year is 10,279,800 acres, com
pared with 9,864,100 in 1910. In Chicago there was some 
disposition to be conservative at the high prices, particularly 
with the possibilities of the passing of the reciprocity bill. 
Canada has prospects of an outturn of 400,000,000 bushels 
this year, or 100,000,000 more than last year, and this will go
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a lo n g  w a y  to w a r d s  m a k in g  tip th e  d e fic ie n c y  in  th e  A m e r ic a n  
c r o p . T o -d a y  p ric e s  a d v a n c e d  s lig h tly  o n  r e n e w e d  u n fa v o r 
a b le  c ro p  a c c o u n t s .

D A I L Y  C L O S IN G  P R I C E S  O F  O A T S  IN  N O W  Y O R K .
Sat. Mon. Tubs. Wed. Thurs. Frt.

S t a n d a r d s _____________________________ 5 1 %  r> i  %  51 %  52 53 5 3 %
N o . 2 w h it e --------- --------------------------------  52 52 52 52 %  53 %  54

D A I L Y  C L O S IN G  P R I C E S  O F  O A T S  F U T U R E S  IN  C H IC A G O .
Sat. M on. Tues. Wed. Thurs. Frt.

J u ly  d e l iv e r y  In e le v a t o r ------------------ 4 5 %  4 5 %  4 5 %  4 0 %  4 6 %  4 0 %
S e p te m b e r  d e liv e r y  In e le v a t o r -------4 0 %  4 6 %  4 0 %  4 7 %  4 0 %  4 7 %
D e ce m b e r  d e liv e r y  in  e le v a t o r _____4 8 %  4 7 %  4 8 %  4 8 %  4 8 %  4 8 %

T h e  fo llo w in g  a re  c lo s in g  q u o t a t io n s :
F L O U R .

W in t e r ,  lo w  g r a d e s _____$2 7 5 @ $ 3  25
W in te r  p a te n ts __________  4 6 0 @  4 75
W in t e r  s t r a ig h ts _________  4 0 0 @  4 25
W in t e r  c le a r s ____________ 3 4 5 (K> 3 70
S p r in g  p a te n ts __________  5 00(ffl 5 25
S p r in g  s t r a ig h ts _________  4 4 0 @  4 60
S p r in g  c le a r s ..................   4 0 0 @  4 35

G R A I N .

K a n sa s  s tr a ig h ts , s a c k -$ 4  
K a n s a s  c le a rs , s a c k s —  3
C ity  p a t e n t s . ..........................5
R y e  f l o u r . ..................... 4
G ra h a m  f lo u r ------------------  3
C orn  m e a l, k iln  d r ie d  —

W h e a t ,  p e r  b u sh e l— I .o .b .
N . S p r in g , N o . 1 ____________$1 0 4 %
N . S p r in g , N o . 2 ____________ 1 0 2 %
R e d  w in te r , N o . 2 .  
H a rd  w in te r . N o . 2 . .  

O a ts , p e r  b u sh e l, n e w -
S t a n d a r d s . .....................
N o . 2 w h it e .................-
N o .  3 w h it e __________

92 %  
90 % 

Cents.
53 %
54 
53

C o rn , p e r  b u sh e l—
N o . 2 ______________f . o .b .
S te a m e r  ______ e le v a to r
N o . 3 _________ e le v a t o r .

R y e ,  p e r  b u sh e l—
N o . 2 W e s t e r n --------------
S ta te  a n d  P e n n sy lv a n ia  

H a rley — M a lt in g ----------------

25(o>$4 45 
3 5 @  3 70 
9 0 @  6 30 
8 5 @  5 50 
9 0 @  4 00 

N o m in a l

Cents.
71

N o m in a l
N o m in a l

N o m in a l
N o m in a l
N o m in a l

A G R I C U L T U R A L  D E P A R T M E N T ’S R E P O R T  O N  
C E R E A L  C R O P S , & c . ,  T O  J U L Y  1 .— T h e  A g r ic u ltu r a l  
D e p a r t m e n t  issu e d  o n  th e  1 0 th  in s t . its  r e p o r t  o n  th e  cereal 
c r o p s  fo r  th e m o n th  o f  J u n e  a s  fo llo w s :

T h e  C ro p  R e p o r t in g  B o a r d  o f  th e  B u re a u  o f  S ta tis t ic s  o f  th e  U n ite d  
S ta te s  D e p a r tm e n t  o f  A g r ic u ltu r e  e s t im a te s , fr o m  th e  r e p o r ts  o f  th e  c o r r e 
s p o n d e n ts  a n d  a g e n ts  o f  th e  B u r e a u , as fo l lo w s . F o r  th e  U n ite d  S ta te s :

Acreage, 1 9 1 1 . Condition, July 1.
June 1 
1 011 .Crop. P .C . of 

1 91 0 . Acres. 1911. 1910 .
10- Yr. 
Aver.

W in te r  w h e a t __________ 100 .0 31 ,3 6 7 ,0 0 0 7 0 .8 8 1 .5 8 1 .4 8 0 .4
S prln ;?  w h e a t -  _________ 104 .0 2 0 ,7 5 7 ,0 0 0 7 3 .8 0 1 .0 8 7 .8 9 4 .0
A ll w h e a t .............. ............... 1 05 .0 5 2 ,1 2 4 ,0 0 0 7 5 .0 7 3 .5 8 4 .4 8 0 .1
C o r n ______________________ 101 .7 1 1 5 ,9 3 9 ,0 0 0 80.1 8 5 .4 8 4 .7
O a t s ______________________ 09.1) 3 5 .2 5 0 .0 0 0 0 8 .8 8 2 .2 8 0 .3 8 5 .7
B a r l e y ___________________ 9 7 .0 7 ,0 3 8 ,0 0 0 72.1

8 5 .0
7 3 .7
8 7 .5

8 7 .9
9 0 .8

9 0 .2
8 8 .0

W h it e  p o t a t o e s - .  . . 9 7 .3 3 ,4 0 5 ,0 0 0 7 0 .0 8 0 .3 0 0 .4
T o b a c c o _________________ 7 2 .4 8 9 3 .2 0 0 7 2 .0 8 5 .3 8 0 .0
F la x  - _________ ___________ 103 .3 3 .0 1 3 ,0 0 0 8 0 .9 0 5 .0 *87 .8
R i c e ______________________ 0 7 .0 7 0 5 ,7 0 0 8 7 .7 8 6 .3 8 8 .0
H a y ______________________ 0 4 .9 8 0 .2 8 5 .7 7 0 .8

• E ig h t -y e a r  a v e r a g e .
T h e  a m o u n t  o f  w h e a t re m a in in g  o n  fa rm s  J u ly  1 Is e s t im a te d  a t  5 .5 %  

o f  la s t  y e a r ’s c r o p ,  o r  a b o u t  3 8 ,2 8 8 ,0 0 0  b u sh e ls , as c o m p a r e d  w ith  3 8 ,7 3 9 ,
0 00  o n  J u ly  1 1910, a n d  3 7 ,7 0 1 ,0 0 0 , th e  a v e r a g e  a m o u n t  o n  fa rm s  J u ly  1 
fo r  th e  p a s t  liv e  y e a rs .

T h e  y ie ld s  In d ica te d  b y  th e  c o n d it io n  o f  c r o p s  o n  J u ly  1 1 911 , th e  final 
y ie ld  In 1910 a n d  th e  a v e r a g e  f o r  1 90 0 -19 1 0  fo l lo w . T h e  In d ica te d  y ie ld s  
fo r  1911 are o b ta in e d  b y  a p p ly in g  t o  th e  a v e r a g e  y ie ld s  (5 -y e a r  a v e ra g e ) 
th e  ra t io  o f  th e  J u ly  1 co n d it io n s  to  th e  a v e r a g e  c o n d it io n s  o n  J u ly  1 
(5 -y c a r  a v e r a g e ) . _____________________________________________________________________

Yield per Acre. Indicated Total Pro
duction 1 911 , Com
pared with Total 
Production in

Crop.
1 01 1 .

Indicated 
by cotid’n.

1 910.
Final.

1 9 0 6 -1 0 .
Average.

1 91 0 .
1 0 0 0 -1 0 .
Average.

W in te r  w h e a t___ b u sh . 14 .0 15 .8 1 5 .5
Per Cent. 

9 8 .7
Per Cent. 

101 .7
S p r in g  w h e a t___  “ 11.8 11 .7 1 3 .5 105 .8 100 .7
A ll w h e a t _____  " 13 .5 14.1 1 4 .7 101.1 101.4
C o r n ...... ............... “ 2 5 .5 2 7 .4 27 .1 9 4 .6 104 .9
O a ts  _______ _____  “ 2 3 .2 3 1 .0 2 8 .4 7 2 .0 8 7 .7
B a r le y ____________ “ 2 0 .9 2 2 .4 2 4 .8 9 0 .7 8 8 .4
R y e  _____________  “ 1 5 .5 10 .3 10.4
W h it e  p o t a t o e s .  " 8 1 .7 9 4 .4 9 6 .9 8 4 .3 8 9 .2
T o b a c c o  __________ lb s . 0 08 .1 7 9 7 .8 8 2 0 .0 6 3 .3 7 7 .3
F la x  _________  _ b u s h . 8 .0 4 .8 •9.9 183 .6 1 1 0 .5 ’
R i c e _____________  “ 3 2 .2 3 3 .9 3 2 .4 9 2 .7 105 .8
H a y ___ .__________ to n s 1 .08 1 .33 1.41 — ____

* A v e r a g e  fo r  1 90 5 -1 9 0 9 .
F o r  o th e r  ta b le s  u su a lly  g iv e n  h e re , s e c  p a g e  1 4 4 .

T h e  v is ib le  s u p p ly  o f  g r a in , c o m p r is in g  th e  s to c k s  in  
g r a n a r y  a t  p rin c ip a l p o in ts  o f  a c c u m u la t io n  a t  la k e  a n d  
s e a b o a r d  p o r ts  J u ly  8  1 9 1 1 , w a s  a s  fo llo w s :

Wheat,
bush.

New Y o r k ......................... 4 56,000
B o s to n ................................  214,000
P h ila d e lp h ia ___________ 41,000
B altim ore---------- -----------  258,000
N ew  O rle a n s ....................  8,000
G a lv e sto n .......................... 30,000
B u f fa lo __________ ______  2 ,0 0 8 ,noo
T oled o  ................................ 90,000
D e tr o it ................................  103,000
C hicago.......... .....................  9 ,901.000
M ilw au kee...................  16,000
D ulllth  ................................ 1,128,000
M inneapolis......................  7 ,809,000
Ht. L o u i s ..................   1,739,000
K ansas C ity ......................  1 ,263,000
P e o r ia ............................................. ......
Indianapolis____________  87,000
O m a h a .....................  150,000
On L a k e s :......................... 901,000
On Canal and R iv e r . .  230,000

T otal July .8 1911 ..2 0 ,5 1 8 ,0 0 0  
T ota l .July 1 1911 ..2 3 ,8 0 3 ,0 0 0  
T otal July 9 191 0 ..1 1 ,0 13 ,00 0  
T ota l July 10 1 9 0 9 .. 8 ,427,000  

C A N A D IA  
Wheat, 

bush.
M ontreal________________ 014,000
F ort W illiam ....................  2 .485.000
P ort A rthur.......... ...............1,581,000
O ther Canadian________  893,000

T otal July 3 1 9 1 1 -. 5 .575,000 
T ota l July 1 1 9 1 1 .. 5 ,158.000 
T ota l Julv 0 1 9 1 0 .. 4 ,541,000 
T ota l Ju ly 10 1 90 9 -- 2 ,152,000

1 G R A IN STO C K S.
Corn, Cats, Rye, Bariev,
bush. bush. bush. bush.

339,000 089.000 9.000 10,000
41,000

1.000 38,000
421,000 9.3,000 2,000
175.000 132,000

5, (M0 _
1,196,000 1,428,000 568.000

149,000 125,000
181,000 6,000 5.000 _ .

0 ,214,000 8,376,000 1.000 28,000
.240,000 458,000 89,000
30.8,000 602.000
277,000 579,000 2,000 00,000
552,000 159,000 51,000
225.000 73,000

25,000 271,000 3,000
■136,000 118,000
317,000 40.3,000
480.000- 471,000 ____ L.
209,000 .347,000

11.7)1,000 14,308,000 17,000 817,000
7,482,000 9,570,000 15,000 637.000
4,743,000 4,007,000 .361,000 1,441,000
2 ,846,000 5 ,960,000 191.000 61,0.000

G R A IN ST O C K S.
Corn, Oats, live. Bariev,
bush. bush. bush. bush.

573,000 743.000 39.000
1.746.000
1,814,000

512.000

573,000 4 ,815.000 .39.000
689,000 4,9.51,000 29,000
108,000 92.3,000 99.000
59,000 400.000 S0.00

S U M M A R Y .
Wheal, Corn, Oats, Rye. Bariev.

bush. bush. bush. bush. bush.
Am erican * . . ________ 20.518 l l ,7 9 i ,0 0 0 14,368,000 17,000 817,000
C a n a d ia n ___ .......... .. 5 ,575,000 573,000 4,815,000 39,000

T otal July 8 1 91 1 .-32 ,09 3 ,0 00 12.364,000 19,183,000 17,000 856,000
T otal July 1 1 91 1.-29 ,021 ,000 8,171,000 10,433,000 15,000 000,000
T otal July 9 1910. .10 ,154 ,000 4,851.000 4.9.30,000 361,000 1,543.000
T otal July 10 1 90 9.-10 ,87 9 ,0 00 2,905  000 0.420,000 191,000 090.000
* Includes stock  In private elevators, n ot heretofore included, and stocks at Omaha,'.

THE DRY GO~ OS TRADE.
New York, Friday Night, July 14  1 9 1 1 .

In  c o t t o n  g o o d s  c irc le s th e  m o s t  im p o r ta n t  d e v e lo p m e n t  
o f  th e  w e e k , a n d  o n e  th a t  a t tr a c te d  w id e sp r e a d  a t t e n t io n ,  
w a s tiie  a c t io n  ta k e n  b y  le a d in g  m a n u fa c tu r e r s  o f  p r in ts , 
w a sh  fa b r ic s  a n d  s im ila r  g o o d s  in r e m o v in g  p rice  r e s tr ic tio n s  
u n d e r  w h ic h  th e ir  g o o d s  h a v e  b e e n  s o ld  fo r  m a n y  y e a r s .  
R e fe r e n c e  to  th e  m a t t e r  w ill b e  fo u n d  in  o u r  e d ito r ia l c o l
u m n s  o n  p a g e  1 3 0 . T r a d in g  in  c o t t o n  g o o d s  d u r in g  th e  
w e e k  s h o w e d  n o  m a te r ia ] im p r o v e m e n t  in  v o lu m e  o r  c h a r 
a c te r . M o re  m e r c h a n ts  v is ite d  th e  lo ca l m a r k e t  a n d  in 
s p e c te d  v a r io u s  m e r c h a n d is e  o ffered  fo r  s p rin g  d e liv e r y , b u t  
w ere  u n u s u a lly  s lo w  in  o p e r a tin g . R e ta i le r s ’ in v e n to r ie s , 
n o w  in p r o g r e s s , c ro p  u n c e r ta in tie s , th e  s lo w  m o v e m e n t  o f  
s to c k s  o n  h a n d , a n d  u n c e r ta in  tra d e  o u t lo o k , a n d  a  la c k  o f  
c o n fid e n c e  in  th e  s t a b i l i t y  o f  c u rr e n t p r ic e s , in  v ie w  o f  r a w -  
m a te r ia l p r o s p e c ts , a re  a m o n g  th e  re a so n s R iven b y  b u y e r s  
fo r  th e ir  p r o c r a s t in a tio n , a n d  it  w o u ld  b e  d if f ic u lt  to  p r e d ic t  
w h e n  th e y  w ill ta k e  h o ld  m o re  fr e e ly . M a n y  d e c la r e  th a t  
th e y  w ill n o t  b e  r e a d y  to  o p e r a te  m u c h  b e fo r e  A u g u s t .  I n  
th e  c o m in g  w e e k , h o w e v e r , m o re  a c t i v i t y  m a y  b e  w itn e sse d  
a s  a  re su lt o f  sp e c ia l o ffe r in g s  b y  le a d in g  jo b b e r s  in  all d e 
p a r tm e n ts  fo r  th e  b e n e fit  o f  re ta ile rs  w h o  w ish  to  m a k e  
sp e c ia l sa les  o f  s u m m e r  m e r c h a n d is e . C o tto n  y a r n s  r e m a in  
d u ll , w ith  a  ra th e r  e a s y  u n d e r to n e . W o o le n  a n d  w o r s te d  
d re ss  g o o d s  w ere  q u ie t ; in  m e n ’ s w e a r , c h e a p  c a r d e d  w o o le n s  
o p e n e d  fo r  s p rin g  w ere  fa ir ly  w ell p a tr o n iz e d , a n d  s o m e  g o o d  
o rd e rs  w e re  re c e iv e d  o n  s p rin g  se rg e s  in  a d v a n c e  o f  th e  r e g u 
la r  o p e n in g s .

D O M E S T I C  C O T T O N  G O O D S .— T h e  e x p o r t s  o f  c o t to n  
g o o d s  fr o m  th is  p o r t  fo r  th e  w e e k  e n d in g  J u ly  8  w e re  2 ,4 0 4  
p a c k a g e s , v a lu e d  a t  $ 2 0 3 ,2 0 7 ,  th e ir  d e s t in a t io n  b e in g  to  th e  
p o in ts  sp e c ifie d  in  th e  ta b le  b e lo w :

----------191 1 ----------  ----------1910----------
New York to July 8— Week. Jan. 1. Week. Jan. 1.

G rea t B r ita in ______________________ _________  0 448 2 1 ,1 2 0
O th e r  E u r o p e ______ ________ _______ _________  5 517 587
C h in a ______________________________ _ 5 3 ,9 1 6 9 ,0 7 7 4 2 ,7 6 7
I n d ia  ______________________________ 1 6 ,5 62 1 ,0 3 6 8 ,2 3 4
A r a b ia .  .  ______ ____________________ 1 1 ,738 618 6 ,2 7 2
A f r i c a ______ ________ _______________ _________  2 37 0 ,291 203 2 ,2 0 7
W e s t  I n d i e s . . ______ ________ _____ _________  951 2 1 ,2 01 355 1 4 ,6 1 4
M e x i c o _______________________ 1 ,243 50 1 ,0 0 0
C en tra l A m e r ic a ___________________ _________  203 1 0 ,2 84 263 5 ,0 1 9
S o u th  A m e r ic a .  .............. .................. _________  070 3 1 ,9 4 1 996 2 6 ,6 6 8
O th e r  c o u n t r ie s . ................................. _________  232 2 0 ,5 7 6 446 2 2 ,5 6 5

T o t a l  .  .............................. ................ _________ 2 ,4 0 4 1 7 4 ,7 7 7 1 3 ,0 4 6 1 3 1 ,0 5 3
T h e  v a lu e  o f th e se  N e w  Y o r k  e x p o r ts  sin ce  J a n . 1 h a s  b e e n  

$ 1 2 ,4 9 2 ,0 5 0  in  1 9 1 1 , a g a in s t  S 8 ,9 5 5 ,0 1 9  in 1 9 1 0 .
D o m e s t ic  c o t to n s  g e n e r a lly  w ere in a c t iv e , su c h  d e m a n d  a s  

c a m e  fo rw a r d  b e in g  fo r  sm a ll lo ts  to  m e e t  p re ss in g  re q u ire 
m e n t s . B le a c h e d  g o o d s , e s p e c ia l ly , w ere  ta k e n  in  a h a n d -  
t o -m o u t h  w a y ; jo b b e r s  h a v e  n o t  y e t  b e g u n  to  c o v e r  fa ll re
q u ir e m e n ts  to  a n y  e x t e n t .  W h ile  tr a d e  in g in g h a m s  is  
s lu g g is h , th e se  fa b r ic s  are  re p o rte d  w e ll-c o n d it io n e d , a n d  
th e  s te a d y  c u r ta ilm e n t  is c a u sin g  a n x ie t y  a m o n g  s o m e  b u y 
ers o v e r  fu tu r e  d e liv e r ie s . M o re  a c t i v it y  is e x p e c te d  to  d e 
v e lo p  in  w a sh  fa b r ic s  a n d  o th e r  s ta p le s  n e x t  w e e k  a s  a  re s u lt  
o f a t tr a c t iv e  o ffe r in g s  in  jo b b in g  h o u s e s . T ic k in g s , d e n im s  
a n d  o th e r  h e a v y  c o t t o n s  ru led  s te a d y  b u t  q u ie t . P r in t  
c lo th s  a n d  c o n v e r tib le s  w ere  in  lig h t  r e q u e s t  a n d  e a s ie r , g r a y  
g o o d s , 3 8 ^ - i n c h  s ta n d a r d  n o w  b e in g  q u o te d  a t  5 c .

W O O L E N  G O O D S .— N e w  lin es o f  m e n ’ s w e a r  c a rd e d  
w o o le n s  fo r  n e x t  s p rin g  w ere o p e n e d  th is  w e e k . M o s t  o f  
th o se  o ffered  c o n siste d  o f  th e  lo w e r -p r ic e d  fa b r ic s , a n d  a l
th o u g h  s o m e  o f  th e  m o r e  e x p e n s iv e  lin e s  w ere  o p e n e d , th e  
la t te r  a re  n o t  e x p e c te d  to  b e  sh o w n  g e n e r a lly  u n til la te r  in  
th e  m o n t h . T h e  re sp o n se  o f  b u y e r s  so  fa r  h a s  b e e n  e n c o u r 
a g in g  to  le a d in g  fa c to r s , a n d  in d ic a tio n s  p o in t  to  a  s a t is fa c 
to r y  a p p lic a t io n  o n  lig h t -w e ig h t  w o o le n s . D e m a n d  h a s  
ru n  la r g e ly  to  c a s s im e r e s , c ra sh es  a n d  fa n c y  e f fe c ts . W h e r e  
c o m p a r is o n s  w ith  la s t  y e a r  a re  p o s s ib le , it  is fo u n d  th a t  th e  
n e w  p rice s  n a m e d  a r e  5  to  1 0 %  b e lo w  th o se  o f  a  y e a r  a g o ;  
s o m e  r e m a in  u n c h a n g e d , e s p e c ia lly  s ta n d a r d s , o n  w h ic h  
p rice s  h a v e  b e e n  u n ifo r m  fo r  s o m e  t im e , w h ile  o th e r s , w h ic h  
h a v e  n o t  b e e n  lo w e r e d , sh o w  a n  im p r o v e m e n t  in  q u a l i t y .  
U n u su a l in te r e s t  is b e in g  m a n ife s te d  in  se rg e s  in  a d v a n c e  o f  
th e  re g u la r  o p e n in g s , a n d  it  is said  th a t  c o n s id e r a b le  b u sin e ss  
h a s  b e e n  d e c lin e d  b y  m ills  b e c a u se  th e  p r ice s  o ffe re d  w ere  to o  
lo w . O n  th e  o th e r  h a n d , it  is s ta te d  th a t  h e a v y  sa le s  o f  
se rg e s  a t  v a lu e  h a v e  b e e n  m a d e  b y  a t  le a s t  o n e  p r o m in e n t  
m a n u fa c tu r e r  in  a d v a n c e  o f  th e  fo r m a l o p e n in g s . S o m e  
o r d e rs  o n  p la in  lig h t -w e ig h t  se rg e s  fo r  sp r in g  w ere b o o k e d  a t  
p rice s  5  to  7 J ^ c . b e lo w  la s t  y e a r ’s . A s id e  fr o m  m o d e r a te  
d u p lic a te  o r d e r s , d re ss  g o o d s  m a r k e ts  w ere  d u ll .

F O R E I G N  D R Y  G O O D S .— I m p o r t e d  w o o le n s  a n d
w o r s te d s , p a r t ic u la r ly  th e  la t te r , m o v e d  ra th e r  s lo w ly , d e 
m a n d  b e in g  irre g u la r  a n d  s c a tte r e d . In  lin e n s , s o m e  a d d i
tio n a l o r d e rs  fo r  d re ss  a n d  h o u s e k e e p in g  lin e s  w ere  re ce iv ed  
fo r  n e a r -b y  s h ip m e n t , a n d  la rg e  d is tr ib u te r s  c o n tin u e d  to  
u rg e  p r o m p t  d e liv e r ie s  o f  a ll g o o d s  d u e . F o r w a r d  b u sin e ss  
is still re str ic te d  b y  p rice  u n c e r ta in tie s ; im p o r te r s  a re  c a u 
tio u s  in  a c c e p t in g  o r d e r s  fo r  d e liv e r y  fa r  a h e a d , a s  p r e s e n t  
in d ic a tio n s  p o in t  to  h ig h e r  le v e ls . B u r la p s  w ere  u n c h a n g e d  
a n d  in  fa ir  d e m a n d .
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News Items.

A u b u r n , C a y u g a  C o u n t y , N .  Y . — Bond Issue Again 
Attacked.— T h e  S y r a c u s e  “ P o s t -S t a n d a r d ”  o f  J u ly  8  s t a t e s  
th a t  C . F .  R a t t ig a n , w h o se  m o tio n  fo r  a n  in ju n c tio n  to  re 
s tra in  th e  M a y o r  a n d  C ity  C lerk  H a n lo n  fr o m  s ig n in g  a n d  
se llin g  a n  issu e  o f  $ 5 3 ,0 0 0  b o n d s  w a s  d e n ie d  b y  th e  S u p r e m e  
C o u r t o n  J u n e  2 9  ( V .  9 3 ,  p . 0 3 ) ,  w ill n o w  ta k e  th e  c a se  to  th e  
A p p e lla te  D iv is io n  o f th e  S u p r e m e  C o u r t .

C o n n e c t ic u t .— House Rejects Federal Income Tax Amend
ment.— T h e  H o u s e  o n  J u ly  12  r e je c te d  a  re s o lu tio n  r a t ify in g  
th e  p r o p o s e d  F e d e ra l I n c o m e  T a x  A m e n d m e n t  b y  a v o te  o f  
8 9  to  7 4 .  T h e  S e n a te  o n  J u n e  2 8 , b y  a  v o t e  o f  2 0  to  8 , re
je c te d  th e  r e s o lu tio n .

M o n t r e a l , Q u e .— Water-Plant-Purchase Option Extended.—  
T h e  M o n tr e a l W a t e r  &  P o w e r  C o . h a s  v o lu n ta r ily  e x te n d e d  
fo r  s ix  m o n th s  th e  c i t y ’ s o p t io n  to  p u r c h a se  its  p la n t . See  
it e m  u n d e r  “ G e n e ra l I n v e s t m e n t  N e w s ”  a n d  a lso  a n n u a l  
r e p o r t  o f  c o m p a n y  o n  a  p r e c e d in g  p a g e  o f  th is  issu e .

N e w  Y o r k  C i t y .— A sse sse d  Valuations for 1 9 1 1 .— O n  
J u ly  3  th e  B o a r d  o f T a x  C o m m is s io n e r s  s e n t to  th e  B o a r d  
o f  A ld e r m e n  fo r  th e ir  a p p r o v a l th e  a s s e s s m e n t  ro lls  o f  real 
a n d  p e r so n a l p r o p e r ty  fo r  1 9 1 1 . T h e  to ta l a sse sse d  v a lu a t io n  
fo r  th e  fiv e  b o r o u g h s  is $ 8 ,2 1 6 ,7 6 3 ,2 8 7 ,  o f  w h ic h  $ 7 ,8 5 8 , 
8 4 0 ,1 6 4  c o n s is ts  o f  real e s ta te  ( in c lu d in g  $ 1 6 6 ,4 9 6 ,2 9 5  real 
e s ta te  o f  c o r p o r a tio n s  a n d  $ 4 8 1 ,0 1 8 ,1 0 0  sp e c ia l fra n c h ise  
a s s e s s m e n ts )  a n d  $ 3 5 7 ,9 2 3 ,1 2 3  in p e rso n a l p r o p e r ty . T h e r e  
is a n  in cr e a se  o f  $ 8 1 4 ,6 4 7 ,4 9 0  in  th e  real e s ta te  v a lu e s , w h ile  
p e rso n a l p r o p e r ty  is a sse sse d  a t  $ 1 4 ,7 2 1 ,7 0 2  le ss  th a n  la st  
y e a r . I t  is  e s t im a te d  th a t  th e  t a x  r a te  in  M a n h a tta n  a n d  th e  
B r o n x  w ill b e  $ 1 ,7 2 7  o n  th e  $ 1 0 0  v a lu a t io n ; la s t  y e a r  it w a s  
$ 1 .7 5 8 .  T h e  fo llo w in g  ta b le  p r e s e n ts  b y  b o r o u g h s  th e  a sse ss 
m e n t  o f  e a c h  se p a r a te  c la ss  o f  p r o p e r ty  fo r  th is  y e a r  a n d  fo r  
1 9 1 0 :

R E A L  E S T A T E .
Boroughs—  1911. 1910.

fO rdinary real esta te .S I ,632.553,510 $4,390,793,935
M anhattan! Corporate real esta te. SO,668,075

(.Special franchises___ 324,651,100
(O rdinary real esta te . 540,745,358

B ron x ------ ■(Corporate real esta te. 37,033,975
(Special franchises___ 27,443,600
(O rdinary real esta te . 1,555,7S2,483 

B rooklyn  .(C orp ora te  real esta te . 23,448,500
(Special franchises___ 109,940,300
(O rdinary real esta te . 407,358,107

Q u e e n s___(C orporate real esta te. 22,810,845
(Special franchises___  10,400,400
(O rdinary real esta te . 74,886,311

R ichm ond ( Corporate real esta te. 2 ,534,900
ISpccIal franchises___  2,582,700

25,110,750 
328,012,100 
442,467,394 

31,214,425 
20,076,100 

1,286,374.421 
17,443,900 

100,218,200 
307,950,560 

11,695,600 
14,917,800 
63,749.689

1.982.400
2.185.400

Grand Totals of Real Estate by Boroughs.

Inc. or Dec. 
Inc. $241,759,575
In c. 55,557,325
D ec. 3 ,361,000
Inc. 98,277,964
Inc. 5 ,819,550
Inc. 7,367,500
Inc. 269,408,062
Ine. 6,004,600
Inc. 9 ,722,100
Inc. 99,407,547
Inc. 11,115,245
In c .' 1,482,600
Inc. 11,136,622
In c. 552,500
Inc. 397,300

1 9 1 1 .. 5 .037.872.685 605,222,933
1910.. '4 ,743 ,916,785493,757,919

I n c . .  293.955.900,111,465,014

I I IBrooklyn. Queens. Richmond. Totals.
S «5 1 § §

1,689,171 ,283 '440 ,569,35280,003 ,9117,858 ,840,164  
1.404,030,521 334,563,960 6 7 .9 17.4S9 7,044,192,674

285,134,762 112,005,392 12,086,4221 814,647,490

P E R S O N A L  P R O P E R T Y .
Ordinary P e r s o n a l ---------Corporation----------- Non-Res. Personal-

Boroughs—  Personal, o f Estates. Resident. Non-Res. Ordinary. Saxe Laic.
M anhattan—  $ $ S S S $

1911..............117,266,147 55,472.210 74,409 ,100  24,294.900 14,789,000 3,566 595
1910..............116,656,801 60,441,747 71,527,200 26,661,950 18,900,990 3 ,841,795

B r o n x -
1911 - .......... 2,539,225 978,070 1,395,600 74,000 _.
1910............ 5,453,315 863,935 1,309,740 89,560 . .

B rook ly n —
1 9 1 1 -.......... 39,586,345 8,252,871 7,381,700 591,700 43,000
1910_______ 43,014,820 8,386,455 6,741,000 537,850 ______ 52.500

Q ueens—
1911............. 3 ,081,575 585,600 1,001,700 71.000 . .
1910............. 4,129,150 432,380 793,950 3,000  . .

R ichm ond —
1911............. 1,019,540 545,245 318,000 60,000
1910............. 1,257,995 522.092 417,400 10,000 . . .......... .............

T ota l 1 9 1 1 ...1 6 4 ,0 9 2 ,8 3 2  65,833,996 84,505 ,506  25.091 ,600  14,789,000 3 ,609,595 
T ota l 1 9 1 0 ...1 7 1 ,1 1 2 ,0 8 1  70,646,609 80,789 ,290  27,302,360 18,900,990 3 .894,295
Increase......................... ..................... ............ 3 ,816,216  .......................................... ............
Decrease..........  7 ,019,249 4 ,812,613 _________  2 ,210,760 4 ,111,990  284,700

Grand Totals of Personal Properly by Boroughs.
Manhattan. Bronx. Brooklyn. Queens. Richmond. Totals.

1911 ...$ 2 8 9 ,7 9 7 ,9 5 2  $4,986,895 S55.S55.616 $5,338,875 $1,542,785 $357,923,123 
1 9 1 0 . . .  298,030,483 7 ,716,550 59,331,825 5 ,358,480 2,207,487 372,644.825

Decrease $8,242,831 S2.729.655 $3,476,209 $19,605 $664,702 $14,721,702
G R A N D  T O T A L S  B Y  BO R O U G H S O P R E A L  A N D  P E R S O N A L  

P R O P E R T Y .

Manhattan. Bronx. Brooklyn. Queens. Richmond. Totals.

$ S S S S $
1911.. 5,327,670,637 610,209.828 1,745,026,899 451,909,227 81,946,696 8.216,763.287
1910.. 5,041.947,268 501,474,469 1,463,368 .346339,922 ,440 70,124,976 7.416,837,499

Inc . . 285,723,369 108,735,359 281,658,553 111,986,787 11,821,720 799,925,788

N e w  Y o r k  S t a t e .— Assembly Approves Federal Income Tax. 
— T h e  W a g n e r  re s o lu tio n  r a t ify in g  th e  p r o p o s e d  F e d e ra l  
In c o m e  T a x  A m e n d m e n t  p a s s e d  b y  th e  S e n a te  A p r il 19  
( V .  9 2 ,  p .  1 1 2 7 )  w a s a p p r o v e d  b y  th e  A s s e m b ly  o n  J u ly  1 2 . 
T h e  v o te  w a s  91 to  4 2 .

■Senate Approves of a Tax on Secured Debts.— B y  a  v o te  o f  
2 7  to  7  th e  S e n a te  o n  J u ly  12 p a sse d  S e n a to r  H a r t e ’s b ill p ro 
v id in g  fo r  a  t a x  o f K  o f 1 %  o n  b o n d s  s e c u re d  b y  p r o p e r ty  
s it u a te d  o u ts id e  th e  S ta t e  a n d  e x e m p tio n  o f  th e  s a m e  fro m  
th e  a n n u a l t a x  o n  p e rso n a l p r o p e r t y . T h e  h o ld e r  o f  su c h  
se c u ritie s  b y  th e  p a y m e n t  o f  th is  ta x  w ill b e  e x e m p t  fr o m  
p e rso n a l ta x e s  th e  s a m e  a s  n o w  p r o v id e d  in ' th e  m o r tg a g e 
r e c o r d in g -t a x  la w . ................................................................................................

Special Message of Governor Proposing Security Tax.— T h e  
G o v e r n o r  s e n t a  sp e c ia l m e s s a g e  to  th e  L e g is la tu r e  u rg in g  
th e  a p p r o v a l o f  th is  m e a s u r e , a n d  s a y in g  th a t  th e  S ta t e  is  
fa c in g  a d e fic it in  its  t r e a s u r y  o f  m o re  th a n  $ 1 ,0 0 0 ,0 0 0  a t  
th e  c lo se  o f  t  e p r e se n t fiscal y  a r . H e  e x p r e sse s  th e  
o p in io n  t h a t  th e  p a s s a g e  o f th is  b ill w ill in cre a se  th e  S t a t e ’ s 
r e v e n  e c o n s id e r a b ly . W e  a n n e x  in  p a r t  th e  G o v e r n o r ’s  
sp e c ia l m e ssa g e  t o  th e  L e g is la tu r e  o n  th e  s u b je c t :

F o r  th e  la s t  fe w  y e a rs  th e  e x p e n d itu r e s  h a v e  been  In e x ce s s  o f  th e  re 
ce ip ts , n o t a b ly  so  th is  y e a r , th e  a p p r o p r ia t io n s  helm ? $ 1 2 ,9 7 5 ,0 0 0  a n d  th e  
e s t im a te d  re c e ip ts  § 3 6 ,0 0 0 ,0 0 0 . H ith e r to  th is  e x ce ss  h as b e e n  p a id  fr o m  
th e  su rp lu s . O n S e p t . 30 la s t  th e re  w as a  su rp lu s  In th e  g en era l fu n d  o f  
$ 5 ,4 0 7 ,4 4 5  8 4 . In  v ie w  o f  th e  a p p r o p r ia t io n s  m a d e  b y  y o u r  p r e d e c e sso r s  
a n d  th e  in co m e  a b o v e  n o t e d ,  it  is e s t im a te d  b y  th e  C o m p tr o lle r  th a t  th e re  
w ill b e  a  ca sh  d e llc lt  o n  S e p t .  30 n e x t  in e x ce ss  o f  $ 1 ,0 0 0 ,0 0 0 .

I t  d o e s  n o t  seem  w ise  to  a t te m p t  t o  in crea se  a n y  o f  th e  e x is t in g  In d ire ct  
t a x e s . W ith  a  v ie w , h o w e v e r , o f  ca r r y in g  o u t  th e  p o l ic y  o f  in d ir e ct  t a x a 
t io n ,  s o  fa r  a s  ca n  be r e a s o n a b ly  d o n e  w ith o u t  b u rd e n in g  e n te rp r ise  a n d  
b u s in e ss , a  m ea su re  h a s  b een  p r e p a re d  b y  th e  S e n a te  C o m m itte e  o n  T a x a 
t io n  a n d  R e tr e n ch m e n t , a n d  is n o w  b e fo re  y o u — S e n a te  B ill 1 ,8 8 0 , I n t r o 
d u c t o r y  9 1 2 , b y  M r . H a r te , w h ic h  p r o v id e s  a  ta x  fo r  th e  use  o f  th e  S ta te  
o n  se cu re d  d e b ts .  T h is  te rm  is c a r e fu lly  d e fin e d  t o  in c lu d e  m o r tg a g e s  
o n  p r o p e r t y  o u ts id e  o f  th e  S ta te , b o n d s , a n d  o th e r  e v id e n ce s  o f  d e b t ,  a n d  
p r a c t ic a l ly  a ll fo r m s  o f  ta x a b le  se cu r it ie s , e x c e p t  c o m m e r c ia l p a p e rs , w h ich  
d o  n o t  n o w  c o m e  u n d e r  th e  o p e r a t io n  o f  o u r  m o r tg a g e -r e c o r d in g - ta x  la w , 
o f  w h ich  th is  b ill is , in su b s ta n ce , a n  e x te n s io n .

T h e  p r o p o s e d  ta x  Is a t  a  llx e d  ra te  o f  o n e -h a lf  p er  c e n t  u p o n  th e  fa c e  
v a lu e , like  th e  m o r tg a g e -re co r d in g  t a x .  T h e  p a y m e n t  o f  th is  ta x  w ill ca r r y  
w ith  it  e x e m p t io n  fr o m  lia b ility  to  lo c a l  a sse ss m e n t . I t  Is n o t o r io u s  th a t  
th is  c la ss  o f  p r o p e r ty  is s o  e a s ily  c o n c e a le d  th a t  It Is ra re ly  d is c o v e r e d  b y  
th e  lo c a l  a sse sso r .

T h e  p r o p o s e d  ta x  o n  se cu re d  d e b ts  w ill m a k e  p r a c t ic a l ly  n o  d i ffe re n ce  
In  th e  lo c a l re v e n u e s , b u t  Is e x p e c te d  to  p r o v id e  a  co n s id e ra b le  re v e n u e  fo r  
th e  S ta te , th e  p recise  a m o u n t  o f  w h ich  c a n n o t  b e  d e te r m in e d  in a d v a n c e .  
N o t  o n ly  s h o u ld  th is ta x  b e  p a id  v o lu n ta r i ly ,  a n d  in  fa c t  e a g e r ly , b y  th e  
h o ld e rs  o f  su ch  se cu rit ie s , b u t  It w ill a ls o  b e  p a id  b y  c o r p o r a t io n s  Issu in g  
n e w  b o n d s , s o  th a t  th e y  w ill b e  a b le  to  m a rk e t  th em  fr e e ly  In o u r  lln a n c ia l 
ce n tre s .

Senate Passes Bill to Amend Inheritance Tax Law— Special 
Message of Governor.— O n  J u ly  11 th e  S e n a te , w ith  o n ly  o n e  
d is s e n tin g  v o te , p a sse d  S e n a to r  H a r t e ’s  b ill c h a n g in g  th e  
In h e r ita n c e  T a x  L a w  a s r e c o m m e n d e d  b y  th e  G o v e r n o r  in  a  
se c o n d  sp ecia l m e ssa g e  to  th e  L e g is la tu r e  J u ly  1 0 . T h e  la w  
a s it n o w  s ta n d s  w a s p a sse d  a t  th e  e x tr a o r d in a r y  se ssio n  o f  
th e  L e g is la tu re  in 1 9 1 0  fo r  th e  p u r p o se  o f in c r e a sin g  th e  
S t a t e ’s r e v e n u e , b u t ,  a s  p o in te d  o u t  b y  th e  G o v e r n o r  in his  
m e s s a g e , it  h a s fa ile d  to  a c c o m p lis h  th is  p u r p o s e . I n s t e a d ,  
th e  re v e n u e  e x p e c te d  h a s  fa lle n  o ff  in  a  m a r k e d  d e g r e e . H e  
fu r th e r  s ta te s  th a t  th e  p re se n t la w  h a s b e e n  th e  c a u se  o f  
s e n d in g  a  g r e a t a m o u n t  o f  c a p ita l o u t  o f  th e  S ta te  o n  a c c o u n t  
o f  th e  sm a ll e x e m p tio n s  a n d  its  g r a d e d  r a te s , r is in g  to  a  
m a x im u m  o f 2 5 % .  T h e  G o v e r n o r  a lso  h a s  th e  fo llo w in g  to  
s a y  in  h is s e c o n d  s p e c ia l m e s s a g e  to  th e  L e g is la tu r e :

T h e  p resen t la w  c o n t in u e d  a ls o  th e  e v il o f  d o u b le  ta x a t io n , w h ich  h a d  
g ra d u a lly  g ro w n  u p  u n d e r  p r io r  la w s, a n d  w h ich  w a s e n o rm o u s ly  in te n s llle d  
b y  th e  g re a t  Increase  In th e  ra te s . T h is  In crease  se rv e d  a ls o  to  d ire c t  th e  
a t te n t io n  o f  th e  in v e s tin g  p u b lic  o f  o th e r  S ta te s  a n d  fo re ig n  co u n tr ie s  t o  th e  
d o u b le -t a x a t io n  fea tu re s  o f  o u r  la w s . T h u s  th e  a la rm  h a s b e e n  s o u n d e d , 
a n d  e v e ry  w o u ld -b c  p u r c h a s e r o f t h e s t o c k o fN e w Y o r k c o r p o r a t lo n s n o w h a s  
b ro u g h t  to  h is  n o t ic e  in m a n y  w a y s  a n d  fr o m  m a n y  so u r ce s  th e  fa c t  th a t  
h is In v e stm e n ts  w ill b e  lia b le  to  in h e r ita n ce  ta x e s  u n d e r  o u r  p re se n t la w  
In a d d it io n  t o  the ta x e s  w h ich  th e  S ta te  o r  c o u n tr y  o f  h is r e s id e n ce  m a y  
a ls o  Im p o se . T h e  e x tre m e  se n s it iv e n e ss  o f  ca p ita l t o  u n d u e  ta x  b u rd e n s  
is w ell k n o w n , a n d  th is u n ju s t  lia b ility  to  d o u b le  t a x a t io n  Is w o rk in g  to  th e  
d e tr im e n t  o f  o u r  In d u stria l d e v e lo p m e n t .

T h e  b ill b e fo re  y o u  first a llo w s  an  e x e m p t io n  o f  $ 1 ,0 0 0  o n  co l la te r a l b e 
q u e sts  a n d  th en , b e g in n in g  w ith  th e  5 %  ra te , p r o v id e s  a  1 %  In crease  o n  
th e  sa m e g ra d a t io n s  as fo r  d ire c t  heirs u n til a  m a x im u m  ra te  o f  8 %  o n  
a m o u n ts  o v e r  § 1 ,0 0 0 ,0 0 0  Is r e a ch e d .

Q u ite  as Im p o rta n t as th e  ch a n g e s  In ra te s  Is th e  p r o v is io n  In th e  b ill 
b e fo r e  y o u  e lim in a tin g  d o u b le  ta x a t io n . T h is  Is d o n e  b y  d iv id in g  t a x a b le  
tra n s fe rs  In to  ta n g ib le  a n d  In ta n g ib le  p r o p e r t y .  T a n g ib le  p r o p e r ty  is 
d e lln e d  as rea l e s ta te  a n d  su ch  p e rso n a l p r o p e r ty  as g o o d s  a n d  c h a t te ls . 
In ta n g ib le s  In clu de  su ch  p r o p e r ty  as m o n e y , s e cu r it ie s , sh a res  in  c o r p o r a 
t io n s  a n d  e v id e n ce s  o f  d e b t .

U n d e r  th e  b ill th e  tra n sfers  a t  d e a th  fr o m  re s id e n ts  o f  th e  S ta te  w ill b e  
ta x a b le  o n ly  so  fa r  as th e y  In clu d e  re a l e s ta te  a n d  ta n g ib le  p e rso n a l p r o p 
e r t y  lo c a t e d  h e re . T h e  In ta n g ib le  p r o p e r ty  o f  re s id e n ts  w ill still b e  t a x e d  
h e re . T ra n s fe rs  fr o m  th e  e s ta te s  o f  n o n -r e s id e n ts  w ill b e  ta x a b le  u p o n  rea l 
e s ta te  o r  ta n g ib le  p e rso n a l p r o p e r ty  lo c a t e d  h e re , b u t  w ill n o t  b e  ta x a b le  
u p o n  a n y  in ta n g ib le  p r o p e r t y .  T h is  d iv is io n  o f  ta n g ib le  a n d  In ta n g ib le  
p r o p e r ty  fo l lo w s  th e  ru le  o f  th e  o r d in a ry  p r o p e r ty  t a x . In w h ich  th e  situ s  
o f  in ta n g b lc  p r o p e r ty  Is h e ld  t o  b e  th e  re s id e n ce  o f  th e  o w n e r .

Governor Urges Passage of Bills Providing Changes in 
Special Franchise and Corporation Tax Laws.— G o v e r n o r  D ix  
in  a  sp e c ia l m e ssa g e  to  th e  L e g is la tu r e  J u ly  12 u rg e s  th e  
p a s s a g e  o f  th e  tw o  b ills  n o w  b e fo re  th a t  b o d y , th e  o n e  c o n 
ce rn in g  (h e  ta x a t io n  o f  sp e c ia l fr a n c h ise s  a n d  th e  o th e r  
c o n te m p la t in g  a s im p le r  m e t h o d  o f t a x in g  c o r p o r a tio n  fr a n 
c h ise s . T h e  first o f  th e se  b ills  p r o v id e s  th a t  th e  S ta t e  B o a r d  
o f  T a x  C o m m is s io n e r s  m a y  e q u a liz e  sp e c ia l fra n c h ise  a s s e s s 
m e n ts  b e fo re  c e r t ify in g  th e m  to  lo ca l a u th o r it ie s  a n d  th e  
o th e r  p r o p o s e s  in  th e  c a se  o f  c o r p o r a tio n s  a  m in im u m  t a x  o f  
%  o f  a  m ill o n  e a c h  d o lla r  o f  issu e d  c a p ita l s to c k  e m p lo y e d  
w ith in  th e  S t a t e . I t  is fu r th e r  p r o v id e d  in  th is  b ill th a t  a n  
in cre a se  o f  o f  a  m ill fo r  e a c h  1 %  o f  d iv id e n d s  m u s t  b e  
m a d e  w h e n  d iv id e n d s  h ig h e r  th a n  3 %  arc  d e c la r e d . O n  
c o r p o r a tio n s  p a y in g  0 %  in d iv id e n d s  or o v e r , th e  ra te  a n d  
a m o u n t  o f  ta x  w o u ld  be e x a c t ly  th e  s a m e  a s  u n d e r  th e  
p r e se n t la w . I n  s p e a k in g  o f th e  p ro p o se d  c h a n g e s  in  th e  
sp e c ia l fra n c h ise  ta x  la w , th e  G o v e r n o r 's a y s :

T h e  sp e c ia l fra n ch ise  ta x  h as b e e n  a  so u r ce  o f  lit ig a t io n  e v e r  s in ce  Its 
e n a c tm e n t  In 1899. M a n y  o f  th e  p o in ts  lit ig a te d  h a v e  n o w  b een  s e t t le d  
a n a l ly ,  b u t  so m e  still rem a in  o p e n . O n e o f  th e  v e x e d  q u e s t io n s  h a s  been  
th e  rig h t  o f  th o se  a sse sse d  Cor sp e c ia l fra n ch ise s  to  h a v e  th ese  v a lu a tio n s  
e q u a liz e d  to  th e  sa m e  p e rce n ta g e  o f  fu ll v a lu e  to  w h ich  o r d in a r y  rea l e s ta te  
in th e  ta x  d is tr ic t  w a s a ssessed  b y  th e  lo c a l  a sse ss o rs . A lth o u g h  th e  co u r ts  
h a v e  d e c id e d  th a t  su ch  e q u a liz a t io n  m u st b e  m a d e  a s  a  m a tte r  o f  r ig h t  th e  
la w  o n  th e  s u b je c t  re m a in s  so  d e fe c t iv e  th a t  it is n e ce s sa ry  in e a ch  ca se  fo r  
a  w rit o f  c e r t io r a r i t o  b e  Issued a n d  d e c id e d  b e fo re  su c h  e q u a liz a t io n  ca n  b e  
e n te re d  o n  th e  lo c a l ta x  r o l l .  T h o u sa n d s  o f  su ch  w r its  a re  Issued a n n u a lly , 
thus p u tt in g  a  w h o lly  u n n e ce ssa ry  b u rd e n  u p o n  th e  c o u r t s ,  u p o n  o u r  S ta te  
a n d  lo c a l o f f ic ia ls , th e  A t t o r n e y -G e n e r a l ’ s o f f ic e ,  a n d  on  th o s e  w h o  p a y  
these ta x e s . S u ch  a  c o n d it io n  in o u r  a d m in is t r a t iv e  sy s te m  sh o u id  n o t  
b e  a llo w e d  to  c o n t in u e . T h e  S ta te  B o a rd  o f  T a x  C o m m iss io n e rs  In th e ir  
a n n u a l r e p o r ts  h a v e  d is c u sse d  th is s u b je c t  e x te n s iv e ly  a n d  h a v e  r e c o m 
m e n d e d  th e  ch a n g e  In th e  s ta tu te  so  th a t  th e  b o a r d  m a y  b e  e m p o w e r e d  to  
e q u a lize  th e se  a sse ssm e n ts  b e fo re  ce r t if ica t io n  t o  th e  lo c a l  a u t h o r it ie s .

C o n c e r n in g  th e  p ro p o se d  a lte r a tio n s  in th e  c o r p o r a t io n -  
ta x  la w  th e  G o v e r n o r  h a s  th e  fo llo w in g  to  s a y :

T h e  la w  g o v e r n in g  co r p o r a t io n  ta x e s  Is a lso  lit fo r  ch a n g e  In th a t  It Is In
e q u ita b le  In Its o p e r a t io n s  u p o n  d iffe re n t c o r p o r a t io n s . S o m e  c o r p o r a t io n s  
a r c  a ssessed  u p o n  a sse ts  a n d  o th e rs  u p on  ca p ita l iz a t io n . T h is  w as o w in g  
to  In su ff ic ie n t  cle a rn e ss  In p h ra s in g  th e  a m e n d ’’ ou t o r 1" 0 6 . T h e  S ta te  
lo se s  m o re  th a n  $ 4 0 0 ,0 0 0  a  y e a r  b y  re a so n  o f  th is  u n e v e n  In cid e n ce  o f  th e  t a x .
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T a lla d e g a , A l a .—Election on Commission Form of Govern
ment.— A n  e le c tio n  w ill b e  h e ld , it  is s t a t e d , A u g . 5  to  v o te  
o n  th e  q u e s tio n  o f  a d o p t in g  th e  c o m m is s io n  p la n  o f  g o v e r n 
m e n t .

T e n n e s s e e .— Legislature Adjourns.— T h e  L e g is la tu r e  o f  
th is  S t a t e , w h ich  h a s  b e e n  in  se ssio n  s in ce  th e  first M o n d a y  
in  J a n u a r y , a d jo u r n e d  o n  J u ly  7 .

Rond Calls and R edem ptions.
M o b ile , A l a .— Tenders of Bonds Requested.— T h is  c ity  is  

a s k in g  fo r  b id s  fo r  th e  r e d e m p tio n  o f  $ 2 2 ,0 0 0  4 > £ %  w a te r 
w o rk s  b o n d s .

P o r t s m o u t h , V a .— Bond Call.— In t e r e s t  o n  all o u t s t a n d 
in g  c e m e te r y  b o n d s  c e a se d  J u ly  1 . T h e y  w ill be r e d e e m e d  
a t  a n y  o f th e  c it y  b a n k s .

Rond Proposals and Negotiations this week 
have been as follows:

ACHILLE SCHOOL DISTRICT, Okla.— Bonds Voted.— R e p o r ts  s ta te  
th a t  th is  t o w n  v o t e d  b o n d s  t o  e re c t  a  s c h o o l-b u i ld in g .

ADAMSVILLE, M c N a ir ff  County, Tenn.— Bonds Not Sold.— T h e  $ 5 ,0 0 0  
6 %  c o u p , s c h . -b ld g .  b o n d s  o tte re d  o n  J u n e  10 (V .  9 2 , p .  1512) h a v e  n o t  
y e t  b e e n  s o ld , w e  a re  a d v is e d  u n d e r  d a te  o f  J u ly  11.

ALBANY, Linn County, Ore.— Bond Offering.— P ro p o sa ls  w ill b e  re ce iv e d  
u n til 8 p .  m . J u ly  20  b y  E . R . C u s lck , C ity  T r e a s . ,  f o r t h e  $ 7 5 ,0 0 0  5 %  re fu n d , 
b o n d s  v o t e d  D e c . 5 1910  (V . 9 1 , p . 1 6 5 9 ). D c n o m . $ 1 ,0 0 0 . D a te  O c t .  1 
1 91 1 . I n t .  A .  & O . a t  th e  C ity  T re a s . o f f ic e .  D u e O c t .  1 1031; o p t .  a fte r  
O c t .  1 1921 . C e rt , c h e c k  fo r  2 %  o f  b o n d s  b id  fo r ,  r e q u ire d . B o n d e d  
d e b t  $ 9 5 ,0 0 0 .

ALGER COUNTY (P. 0 .  A lu n is in g ) , M ic h .— Bond Offering.— P ro p o sa ls  
w ill b e  r e c e iv e d  u n til A u g . 1 f o r  $ 5 0 ,0 0 0  5 %  1 5 -y r . r o a d  b o n d s . A u th . 
v o t e  o f  377  to  150 a t  e le c t io n  h e ld  J u n e  15.

ALICEVILLE. Pickens County, Ala.— Bond Offering.— P ro p o sa ls  w ill 
b e  re c e iv e d  u n t il A u g . 1 fo r  th e  $ 9 ,0 0 0  5 %  2 5 -y e a r  s c h o o l-b ld g ,  b o n d s  
a u th o r iz e d  b y  a  v o t e  o f  61 to  1 a t  th e  e le c t io n  h e ld  J u ly  3 (V . 9 2 , p . 1 7 1 4 ).

AMARILLO, Potter County, Texas.— Bond Election.— A n  e le c t io n  h a " , 
b e e n  ca lle d  fo r  J u ly  2 5 , It Is s ta te d , t o  v o t e  o n  th e  q u e s t io n  o f  Issu ing  $ 1 0 ,00  
p e r m a n e n t  lm p t .  a n d  $ 1 5 ,0 0 0  se w e r b o n d s .

ARTHUR, Ida County, Iowa.— Bonds Voted.— A  u n a n im o u s  v o t e  w a s 
c a s t  J u ly  10 o n  the q u e s t io n  o f  Issu ing  $ 6 ,0 0 0  w a te r  b o n d s .

ASBURY PARK, Monmouth County, N. J.— Bond Sale.— O n  J u ly  10 
th e  $ 2 5 ,0 0 0  4 'A%  4 0 -y c a r  c o u p o n  (w ith  p r lv .  o f  r c g .)  lm p r o v ’ t b o n d s  
(V. 9 3 , p . 119) w ere  a w a rd e d  to  K isse l, K ln n ic u t t  & C o . o f  N e w  Y o r k  a t  
1 02 .58  a n d  In t .— a b as is  o f  a b o u t  4 .3 6 5 % .  O th e r  b id s  fo l lo w ;
It. M . G ra n t & C o . ,  N . Y ____ 1 02 .11  I A . B . L e a ch  & C o ., N . Y ______1 01 .57
K o u n t z e  B r o s .,  N e w  Y o r k ___1 0 1 .9 3 3  W . N . C o lcr  & C o .,  N . Y _______ 100 .83
A s b u r y  P k . & O ce a n  G r. I l k .  1 01 .6251

ASHLAND, Ashland County, Ohio.— Bond Offering.— P ro p o sa ls  w ill be 
r e c e iv e d  u n til 12 m . J u ly  24  b y  E . K o c h i ,  C ity  C le rk , f o r  $ 2 ,8 0 0  5 %  D ia 
m o n d  A l le y  lm p t .  assess , b o n d s . A u t h . S e c . 3 9 3 9 , G e n . C o d e . D e n o m  
$ 2 8 0 . D a te  J u ly  24 1911 . I n t .  M . & S . a t  C ity  A u d .  o f f ic e .  D u e $280  
y r ly .  M c h . 1 1912 t o  1921 In cl. B o n d s  to  b e  d e liv e r e d  a n d  p a id  fo r  w ith in  
10 d a y s  fr o m  tim e  o f  a w a rd . C e rt , c h e c k  fo r  5 %  o f  b o n d s  b id  fo r ,  p a y 
a b le  to  C ity  T r e a s . ,  re q u ire d . P u r c h . t o  p a y  a c c r u e d  In t.

ATLANTIC COUNTY (P. O. May’s Landing), N. J.— Bond Offering.—  
L e v i C . A lb e r ts o n , C o u n ty  C o lle c to r , w ill sell a t  p u b l ic  a u c t io n  a t 3 p .  m . 
J u ly  2 5 , It Is s ta te d , a n  Issue o f  $ 1 0 0 ,0 0 0  5 %  ro a d  b o n d s . D e n o m . $ 1 ,0 0 0 . 
D a te  A u g . 1 1911 I n t .  J . & J . D u e  $ 1 0 ,0 0 0  y r ly .  o n  J a n . 1 fr o m  1921 
to  1930 In cl. C e r t , c n e c k  fo r  $ 5 ,0 0 0  re q u ire d .

AUGLAIZE COUNTY (P. O . W a p a k o n e t a ) .  O h io . B o n d  S a l e . — O n 
J u ly  10  th e  $ 2 0 ,0 0 0  6 %  7 -1 0 -y r  (a v e r .)  d itch  b o n d s  (V . 9 3 , p . 64) w ere  
a w a rd e d  to  th e  F ir s t  N a t io n a l B atik  In S t . M a r y ’ s a t 1 0 1 .2 5 . O th e r  b id s  
fo l lo w ;
T ll lo t s o n &  W o lc o t t  C o . ,C l.$ 2 0 ,160 00 I S c a s o n g o o d  & M a y e r , C in .$ 2 0 ,0 8 4  00 
F ir s t  N a t. B k .,  V V anakon . 2 0 ,1 3 5  00 P r o v .S a v .B .&  T r .C o .,C I n . 2 0 ,0 6 0  00 
P e o p le ’ s N a t. B k .,  W a p a k . 2 0 ,1 3 5  00 A u g la ize  N a t . B k . ,  W a pa lc . 2 0 ,0 4 2  75 
H a y d e n , M iller & C o .. C lev . 2 0 .0 9 7  8 0 1 W e ll,  R o t h  & C o ..  C I n ____  2 0 ,0 0 5  00

BARNWELL, Barnwell County, So. C ar—  Bond Sale.— O n J u n e  15 th e  
$ 6 ,0 0 0  6 %  2 0 -y r .  c o u p .  re f . b o n d s  (V . 9 2 , p . 1579) w ere  a w a rd e d  to  C . I I .  
C o ffin  o f  C h ica g o  fo r  $ 6 ,1 6 3  (1 0 2 .7 1 6 ) a n d  b la n k  b o n d s .

BATES COUNTY (P. 0 .  Butler). Mo.—  Bond Offering.— P ro p o s a ls  will 
b e  re c e iv e d  u n til J u ly  18 b y  S . L . C o le m a n . C o u n ty  T r e a s . ,  f o r  $ 1 7 0 ,0 0 0  
6%, d ra in a g e  b o n d s .

BAY TOWNSHIP (P. O. Port Clinton). Ottawa County, Ohio.— Bond 
S a le .— A c c o r d in g  to  r e p o r ts , o n  J u ly  10 th e  $ 3 ,4 5 0  5 %  2 0 -y r . (a v .)  c o u p , 
ta x - fr e e  r o a d  b o n d s  (V . 9 3 , p .  119) w ere  a w a rd e d  to  lo c a l  In v e sto rs .

BELLE PLAINE, Benton County, Iowa.— Bonds Voted.— T h e  e le c t io n  
h e ld  J u ly  10 re s u lte d , It Is s ta te d , In fa v o r  o f  Issu ing  th e  $ 1 5 ,0 0 0  sew er 
b o n d s  ( V . 9 3 , p . 1 1 9 ).

BOISE CITY, Ada County, Idaho.— Bond Offering.— F u rth e r  d e ta ils  are 
a t  h a n d  re la t iv e  to  the o ir cr ln g  o n  J u ly  21 o f  th e  $ 4 0 ,0 0 0  (n o t  $ 3 5 ,0 0 0  as 
w as first r e p o r te d ) 4 'A% l l r e -a e p t .- Im p t .  b o n d s  (V . 9 3 , p .  1 2 0 ) .  P r o p o s 
a ls fo r  th ese  b o n d s  w ill lie re c e iv e d  u n til 12 m . o n  th a t  d a y  b y  E m ily  L  
S a v k lg c ,  C ity  C lerk . A u t h . S u b -S e c t io n  50 o f  S e c t io n  4 2 , C ity  C h a rte r ; 
a lso  v o t e  o f  843  to  112 a t  a n  e le c t io n  h e ld  J u n e  2 0 . D a t e J u l y l  1 91 1 . I n t . 
J . & J . a t th e  C ity  T re a s . o f f ic e ,  o r  a t  C h ase  N a t . B a n k  o f  N ew  Y o r k  C ity . 
D u e  20 y r s . ;  o p t .  a fte r  10 y rs . C e r t , ch e c k  o n  a  b a n k  o f  B o ise  C ity  fo r  5 %  
o f  b o n d s  b id  fo r  r e q u ire d . A l l b id s  w ill b e  re c e iv e d  s u b je c t  to  a p p r o v a l as 
to  le g a lity  o f  Issue .

BONHAM, Fannin C o u n t y ,  Tex.— B o n d s  Registered— Bonds Not Sold.—  
O n  J u ly  7 th e  $ 1 0 0 ,0 0 0  s tr e e t -Im p t . a n d  $ 3 0 ,0 0 0  w a te r  5 %  2 0 -1 0 -y c a r  (o p t .)  
b d s . v o te d  M a y  15 (V . 9 2 , p . 1450) w ere  re g is te re d  b y  th e  S ta te  C o m p tr o lle r . 
T h e se  b o n d s  w ere  o lf c r c d  w ith o u t  su cce ss  o n  J u n e  15.

BOWERSTON, Harrison County, Ohio.— Bond Offering.— P ro p o sa ls  w ill 
b e  re c e iv e d  u n til 12 m . J u ly  31 b y  W . F . U t te r b a ck , VII. C lerk , fo r  $ 7 ,5 0 0  
4  y2 %  s tr e e t - im p t . b o n d s . A u t h . e le c t io n  h e ld  J u n e  10 1911. D e n o m . 
$ 4 0 0 , e x c e p t  o n e  b o n d  o f  $ 3 0 0 . D a te  A u g . 1 1911 . I n t .  F . & A .  D u e  
$30 0  S e p t . 1 1913 a n d  $400  y r ly .  fr o m  S e p t . 1 1914 to  1 931 , In cl. B o n d s  
to  b e  d e liv e r e d  a n d  p a id  fo r  w ith in  10 d a y s  fr o m  t im e  o f  a w a rd . C e rt , 
ch e e k  fo r  1 0 %  o f  b o n d s  b id  fo r ,  p a y a b le  to  VII. T r e a s . ,  r e q u ire d . P u r c h . 
to p a y  a cc r u e d  In t.

BOX ELDER COUNTY (P. O. Brigham), Utah.— Bond Offering.— P ro 
p o sa ls  w ill b e  re c e iv e d  u n til 12 m . A u g . 7 b y  th e  B d . o f  C o . C o m m iss io n e rs , 
D . 10. A d a m s , C h a irm a n , fo r  $ 2 0 0 ,0 0 0  4 >4 %  r o a d  a n d  b r id g e  b o n d s . A u t h . 
v o t e  o f  514 to  368 a t  an  e le c t io n  h eld  M a y  2 3 . D a te  “ d a y  o f  s a le .”  I n t . 
s c m l-a n n . a t  C o . T re a s . o f f ic e ,  o r  p la ce  d e s ig n a te d  b y  p u rch a se r . D u e  
20 y r s . ,  o p t .  a fte r  10 y rs . O ffic ia l c ir c u la r  s ta te s  th a t  th e re  Is n o  C o n tr o 
v e rs y  o r  lit ig a t io n  p e n d in g  o r  th re a te n e d  a ffe c t in g  th e  c o r p o r a te  e x is te n c e  
o r  th e  b o u n d a r ie s  o f  sa id  m u n ic ip a lity  o r  th e  t it le  o f  Its p re se n t o ff ic ia ls  t o  
th e ir  r e s p e c t iv e  o ff ic e s , o r  th e  v a l id it y  o f  Its b o n d s .  N o  d e b t  a t p re se n t. 
A sse sse d  v a l .  fo r  1910, $ 1 0 ,5 6 5 ,9 7 0 ; e s t im a te d , $ 3 1 ,6 9 7 ,9 1 0 . M . J . 
R ic h a r d s  Is C o u n t y  T re a su re r .

BRAINTREE (P. O. South Braintree), Norfolk County, Mass.— Bond 
Offering.— P ro p o sa ls  w ill be re c e iv e d  u n til 12 in . J u ly  19 b y  B . F . D y e r , 
T o w n  T r e a s .,  fo r  th e  fo l lo w in g  4 %  c o u p , b o n d s :
$ 6 5 ,0 0 0  s c h o o l-s ite  a n d  b ld g , b o n d s . D u e  $ 3 ,5 0 0  y r ly .  J u ly  1 fr o m  1912 

to  1921 In cl. a n d  $ 3 ,0 0 0  y r ly .  J u ly  1 fr o m  1922 to  1931 Incl. 
5 ,0 0 0  p la y g ro u n d  b o n d s . D u e  $500  y r ly .  J u ly  1 fr o m  1912 to  1921 in c l. 
D e n o m . $ 5 0 0 . D a te  J u ly  1 1911. I n t . J . & J . a t  th e  O ld  C o lo n y  T ru s t  

C o . o f  B o s to n . B o n d s  a re  e x e m p t  fr o m  t a x a t io n  In M a ss a ch u se tts . T h e  
b o n d s  w ill be ce r t ifie d  as to  th e ir  g e n u in en ess  b y  th e  O ld  C o lo n y  'T ru st C o . 
o f  B o s to n , w h o  w ill fu r th e r  c e r t ify  th a t  th e  le g a lity  o f  th is  Issue has been  
a p p r o v e d  b y  R o p e s , G ra y  & G o rh a m  o f  B o s to n , a  c o p y  o f  w h o se  o p in io n  
w ill a c c o m p a n y  th e  b o n d s  w h en  d e liv e r e d  w ith o u t  ch a rg e  to  th e  p u rch a se r . 
O ffic ia l c ircu la r  sta te s  th a t  n o  b o n d s  h a v e  e v e r  b een  co n te s te d  a n il th e  In ter
e s t  a n d  th e  d e b t  has a lw a y s  b een  p r o m p t ly  p a id  a t  m a tu r ity .

BRIDGEWATER (P. O. Dundas), R ice  County, Minn.— Bond Sale .—  
O n  J u n e  16 th e  $ 3 ,0 0 0  5 %  b r id g e  b o n d s  (V . 9 2 , p . 1513) w ere  a w a rd e d  to

th e  N o r th lie ld  N a t . B a n k  a t  p a r . D e n o m . $ 1 ,0 0 0 . D a te  J u n e  26  1 91 1 . 
In te re s t  a n n u a l. D u e  1 91 4 .

BROWNSVILLE Haywood County, Tenn.— Bids Rejected.— A ll b id s  
r e c e iv e d  o n  J u ly  10 fo r  th e  $ 4 0 ,0 0 0  5 %  3 0 -y e a r  s t r e e t - im p t .  b o n d s  (V .  9 3 , 
p .  120) W ere r e je c t e d .  .

BROWNSVILLE, Cameron County, Tex.— Bond Offering.— W illia m  J. 
R u s se ll, C ity  A t t o r n e y ,  w ill sell o n  o r  b e fo re  A u g . 1 $ 8 0 ,0 0 0  s t r e e t - im p t .,  
$ 3 5 ,0 0 0  w a te r -w o r k s -s y s te m -im p t .  a n d  $ 1 5 ,0 0 0  e le c t r ic - l lg h t -p la n t - im p t .  
5 %  b o n d s . A u t h .  A r t ic le  486  o f  R e v is e d  C iv il S ta tu te s  o f  1 89 5 ; a lso  an  
e le c t io n  h e ld  M c h . 14 1 911 . D e n o m . $ 5 0 0 . D a te  A u g . 1 1911 . In te re s t  
s e m i-a n n u a lly  a t  th e  S ta te  T re a s . o f f ic e  In A u s t in , a t  th e  C ity  T re a s . o f f ic e  
o r  a t  th e  S e a b o a rd  N a t .  B a n k  I11 N . Y .  C it y ,  a t  th e  o p t io n  o f  th e  h o ld e r . 
M a tu r ity  40  y e a rs , s u b je c t  t o  ca ll a fte r  20  y rs . A  c e r t ,  c h e c k  fo r  2 14% of 
b id , p a y a b le  to  th e  C ity  T r e a s . ,  Is re q u ire d . O ff ic ia l a d v e r t is e m e n t  sta te s  
th a t  th ere  a re  n o  c o n te s ts  o r  c o n tr o v e r s ie s  p e n d in g  o r  th re a te n in g  in  a n y  
m a n n e r  a lfe c t ln g  th ese  b o n d s  o r  th e  s e c u r ity  th e re o f . B id s  m u st be u n c o n 
d it io n a l . T h e se  b o n d s  w e re  p r e v io u s ly  o ife re d  on  J u n e  17. (V . 9 2 .p .  1 5 1 3 .)

BRUNSWICK TOWNSHIP (P. O. Brunswick), Alcdina County, Ohio.—  
Bids.— T h e  fo l lo w in g  b id s  w e re  r e c e iv e d  o n  J u ly  10 fo r  th e  $ 6 ,0 0 0  5 %  
c o u p o n  ta x - fr e e  r o a d - im p r o v e m e n t  b o n d s  (V . 9 3 , p . 6 4 ) :
N e w  F ir s t  N . B k . ,  C o lu m . .$ 6 ,1 8 9  O O lW ell, R o t h  & C o . ,  C in c in _ _ $ 6 ,0 7 8  60 
H a y d e n , M ille r  & C o .,  C le v . 6 ,1 8 7  8 0 1 M e d in a  C o . N . B k . ,  M e d in a  6 ,0 1 8  50

BURT INDEPENDENT SCHOOL DISTRICT (P. O. Burt), Kossuth 
County, Iowa.— Bonds Voted.— R e p o r ts  s ta te  th a t  an  e le c t io n  h e ld  J u ly  1 
a u th o r iz e d  th e  Issu a n ce  o f  $ 1 8 ,0 0 0  (n o t  $ 8 0 ,0 0 0  as w a s first r e p o r te d )  b ld g ,  
b o n d s  b y  a  v o t e  o f  91 to  18.

BUTLER, Johnson County. Tenn.— Bond Offering.— P r o p o s a ls  w ill be 
re c e iv e d  u n til A u g . 15 fo r  $ 6 ,0 0 0  6 %  c o u p ,  s c h o o l b o n d s .  I n t .  se m i
a n n u a l. D u e  A p r i l  15 1931 .

CABELL COUNTY (P. O. Huntington), W . Va.— Bids Rejected.— All 
bids r e c e iv e d  o n  J u ly  1 1 fo r  th e  $ 3 0 0 ,0 0 0  4 14% 2 0 -3 0 -y c a r  c o u p ,  road bonds 
(V. 9 3 , p .  64) w e re  r e je c t e d .

CALDWELL, Burleson County. Tex. — Bonds Registered.— T h e  S ta te  
C o m p tr o lle r  o n  J u ly  7 re g is te re d  th e  $ 6 ,0 0 0  5 %  1 0 -4 0 -y e a r  (o p t .)  b o n d s  
v o t e d  M a y  23 (V .  9 2 , p .  1 5 8 0 ).

CAMERON, Milam County, Tex.— Bonds Registered.— O n  J u ly  3 th e  
S ta te  C o m p tr o lle r  re g is te re d  $ 1 5 ,0 0 0  5 %  2 0 -4 0 -y c a r  (o p t .)  se w e r b o n d s .

CAMPBELL SCHOOL DISTRICT, Santa Clara County, Cal.— Bonds Not 
Sold.— N o  b id s  w ere  re c e iv e d  on  J u ly  3 fo r  a n  Issue o f  $ 1 ,5 0 0  5 %  b o n d s .

CAMBRIDGE. Middlesex County, Mass.— Bond Sale.— O n  J u ly  13 an  
issu e  o f  $ 1 8 3 ,0 0 0  3 \4°A> re g is te re d  b o n d s  w a s  a w a r d e d , a c c o r d in g  t o  r e p o r ts ,  
t o  M errill, O ld h a m  & C o . o f  B o s to n  a t  1 0 0 .1 0 .

C A N A S T O T A . M a d iso n  C o u n t y ,  N . V .— Bond Sale.— O n  J u ly  12 $ 2 4 ,0 0 0  
s t r e e t - im p t .  b o n d s  w ere  a w a rd e d  to  th e  O n e id a  S a v in g s  B a n k  In O n e id a  
a t  p a r  a n d  in t .  f o r  4 .2 5 s . O th e r  b id s  fo l lo w :
F a r so n , S o n  & C o .,  N e w  Y 'ork  ( fo r  4 .3 0 s ) _____.  _ _ $24 0 45  00
F erris  & W h ite ,  N e w  Y o r k  ( fo r  4 .3 0 s )_____ _ 2 4 ’ o 3 0  00
A d a m s  & C o . ,  N e w  Y o r k  ( fo r  4 . 3 0 s )_______  ’  2 4 ’ 0 25  00
P a r k in so n  & B u rr , N e w  Y 'ork  ( f o r 4 .3 5 s j ___ __  24*017  53
F u lto n  S a v in g s  B a n k , F u lto n  ( fo r  4 ,3 5 s )__________  " " 2 4 * 0 0 0  0 0
G e o . M . H a h n , N e w  Y 'ork  ( fo r  4 .3 5 s )___________________ ” * I '  25*000  00
E . J . C la rk , C a n a s to ta  ( f o r  4 .5 0 s )___________ _____________ I I I I I I I I I  1 0 ,0 0 0  00

CANTON, Stark County, Ohio.— Bond Offering.— P ro p o s a ls  will be 
r e c e iv e d  u n til 12 m . J u ly  17 b y  E . C . B r u m b a u g h , C ity  A u d it o r ,  for th e  
fo l lo w in g  4 ) 3 %  Im p ro v e m e n t  b o n d s :
$ 1 ,9 0 0  B r o a d w a y  sew er b o n d s . D e n o m . $ 1 ,0 0 0  a n d  $ 9 0 0 . D u e  SI 000  

M ch . 1 1915 a n d  $900  M ch . 1 1916.
1 ,8 0 0  H a rr isb u rg  S t . sew’er b o n d s . D e n o m . $ 1 ,0 0 0  a n d  $80 0  D u e  

$ 1 ,0 0 0  M ch . 1 1915 a n d  $800  M c h . 1 1916.
1 1 .1 0 0  S m ith  A v e .  b o n d s .  D e n o m . $ 1 ,0 0 0  a n d  $ 1 0 0 . D u e  $ 2 ,0 0 0  M c h . 1

1 91 3 , $ 3 ,0 0 0  M ch . 1 1911 a n d  1915 a n d  $ 3 ,1 0 0  M c h . 1 1916 .
2 ,6 0 0  S m ith  A v e .  ( c i t y ’ s p o r t io n )  b o n d s . D e n o m . $ 1 ,0 0 0  a n d  $ 6 0 0 . D u e

M ch . 1 1916.
1 4 ,8 0 0  H ig h  S t . b o n d s .  D e n o m . $ 1 ,0 0 0  a n d  $ 8 0 0 . D u e  $ 2 ,0 0 0  o n  M c h . 1

1 914, 1915  an d  1 91 6 , $ 3 ,0 0 0  o n  M c h . 1 1917 a n d  1918 a n d  $ 2 ,8 0 0  
M ch . 1 1919.

5 ,5 0 0  H ig h  S t . ( c i t y ’s p o r t io n )  b o n d s . D e n o m . $ 1 ,0 0 0  a n d  $ 5 0 0 . D u e  
M c h . 1 1919.

1 0 .1 0 0  M a rion  S t . b o n d s . D e n o m . $ 1 ,0 0 0  a n d  $ 1 0 0 . D u e  $ 1 ,0 0 0  M c h . 1 
1 913 . $ 3 ,0 0 0  M ch . 1 1914 a n d  1915  a n d  $ 3 ,1 0 0  M ch . 1 1916.

3 ,1 0 0  H ig h  S t . ( c i t y ’ s p o r t io n )  b o n d s . D e n o m . $ 1 ,0 0 0  a n d  $ 1 0 0 . D u e  
M ch . 1 1 916 .

D a te  M ch . 1 1 91 1 . I n t .  M . & S . P u rc h a s e r  to  fu rn ish  th e  b la n k  b o n d s .  
C ertified  c o p y  or  th e  a b s tr a c t  sh o w in g  th e  le g a lity  o f  th e  Issue w ill b e  fu r 
n ish e d  u p o n  a p p l ic a t io n  to  th e  C ity  A u d it o r .  B o n d s  to  b e  d e liv e r e d  a n d  
p a id  fo r  w ith in  10 d a y s  fr o m  t im e  o f  a w a rd . C e rtifie d  c h e c k  o n  a  b a n k  in  
C a n to n  fo r  1 %  o f  b o n d s  b id  fo r ,  p a y a b le  t o  C ity  T re a su re r , r e q u ire d .

CARROLL COUNTY (P. 0 .  Carrollton), Mo.— Bond Sale.— O n  July 6 
th e  $ 2 3 0 ,0 0 0  6 %  c o u p . D ra in . D ls t. N o . 3 b o n d s  (V . 9 2 , p . 1714) wrere  
a w a rd e d  t o  th e  L it t le  & H a y e s  In v e s tm e n t  C o . a t  1 0 2 .5 0  a n d  In t . O th e r  
b id s  fo l lo w :
M c C o y  & C o .,  C h ic a g o ______ $ 2 3 5 ,7 5 0
W h ita k e r  & C o . ,  S t . L o u i s . -  2 3 4 ,3 2 4  
W . R . C o m p to n  C o .,  S t . L _ .  2 3 3 ,0 0 0  
C o m m e rc e  T r .  C o . ,  K a n .C y .  2 3 2 ,5 0 0

N e w  F irs t  N a t . B k . ,  C o lu m _ $ 2 3 1 ,8 7 5  
I lo e h le r  & C u m m in g s , T o l . _  2 3 1 ,5 6 4  
M iss. V a il .  T r .  C o . ,  S t .L o u is  2 3 1 ,4 0 0  

. . F a rso n , S o n  & C o . ,  C h ic a g o .  2 3 1 ,3 3 0
A  b id  w as a lso  re c e iv e d  fr o m  th e  In v e s t o r s ’ S e c u r ity  C o . o f  D es M o in e s .
CENTRALIA, ,M arion  County, III.— Bonds Voted.— A n  e le c t io n  h e ld  

J u ly  5 re s u lte d . It is r e p o r te d , in  a  v o t e  of 192 t o  51 In fa v o r  o f  is su in g  
$ 1 0 ,0 0 0  re s e rv o ir  b o n d s .

C H A M P L A IN , C lin to n  C o u n t y ,  N.Y '.— Bond Sale.— T h e  V illa g e  T re a su re r  
has ju s t  a d v is e d  us th a t  A d a m s  & C o . o f  N e w  Y o r k  w ere  a w a rd e d  th e  $ 8 ,0 0 0  
5 %  1 -1 6 -y r . (ser.) c o u p ,  s t r e e t - im p t . b o n d s  o ffe re d  on  J u n e  1 (V . 9 2 . p . 1450)

C H IN O , San B e rn a rd in o  C o u n t y ,  C a l.— Description o f Bonds.— T h e  $ 4 0 ,
0 00  5 %  g o ld  c o u p , w a te r  b o n d s  a w a rd e d  to  P u rc e ll ,  G ra y  & G a le  a t  1 0 4 .7 5  
(V . 9 3 , p . 64) are In d e n o m in a t io n s  o f  $ 50 0  a n d  are d a t e d  J u ly  1 1 9 1 1 . 
I n t .  J . & J . a t  C ity  T re a s . o f f ic e .  D u e  $ 1 ,0 0 0  y r ly .  f r o m  J u ly  1 1912 to  
1 95 1 , in c l.

C I N C IN N A T I , O h io .— Bond Sale.— O n J u ly  11 th e  fo l lo w in g  b id s  w e re
r e c e iv e d  fo r  th e_$ 30 0 ,0 00  4 %  5 0 -y r . c o u p ,  h o sp ita l b o n d s  (V . 9 2 , p .  1 6 5 4 ).

G er. N a t. B k . ,  O n ,
D a v ie s -B e r tra m  C o . ,  C l n . .  )$ 3 0 3 ,4 2 9  
F ie ld , L o n g s tr c th  & C o.,C in .J  
F irs t  N a t . B k . ,  N o r w o o d . 3 0 3 ,0 3 0

. . . 3 0 2 ,0 1 0
F ift h -T h ir d  N a t  . B lc., C in .
U n io n  S .B lc .&  T r .C o . ,  C i n . l  3 0 1 ,8 0 5

H a y d e n , M iller & C o .,C le v e l 
.................. “  J In .j

P r o v .S a v .B .A  T r .C o . lC ln  .* $ 3 0 6 ,8 1 0  
B re e d  & H a rr iso n  . .  /
S c a s o n g o o d  & M a y e r , C i n . .  3 0 6 ,2 5 5
A t la s  N a t . B k . ,  C in _________  3 0 5 ,6 2 5
C e n t .T r .&  S a fe  D e p .C o .,C ln .  3 0 5 ,2 5 5
C It. N a t . B a n k , C in _______ 1 3 0 4 ,0 2 0
W e i l .  R o t h  & C o .,  C in _____J

* S u cc e ss fu l b id d e r .
CLARKSDALE, Coahoma County. Miss.— Bond Offering.— Proposals

w ill b e  re c e iv e d  u n til 8 p .  m . J u ly  25  b y  M . W .  P u rn e ll, C ity  C le rk , fo r  
$ 6 0 ,0 0 0  5 %  c o u p ,  w a te r , lig h t  a n d  se w e ra g e  b o n d s  \ o t e d  J u n e  3 0 . C e r t , 
c h e c k  f o r  2 14% o f  b o n d s  b id  f o r  r e q u ire d .

C L A Y  C O U N T Y  C O M M O N  S C H O O L  D I S T R I C T  N O . 9 , T e x a s — Bonds 
Registered— A n  Issue o f  $ 3 ,0 0 0  5 %  5 -2 0 -y r . ( o p t .)  s c h . -b ld g .  b o n d s  was 
re g is te re d  b y  th e  S ta te  C o m p tr o lle r  o n  J u n e  2 9 .

COAL GROVE, Lawrence County, O h io .— Bond Offering.— P ro p o s a ls  w ill 
b e  re c e iv e d  u n til 12 m . A u g . 1 b y  R .  A .  G r e g o r y , VII. C lerk , fo r  $ 7 ,5 0 0  
4 H %  P ik e  S t . lm p t .  b o n d s .  D e n o m . $ 5 0 0 . D a te  A u g . 1 1 91 1 . I n t .  
F . & A .  D u e  A u g .  1 1 92 1 . B o n d s  t o  b e  d e liv e r e d  a n d  p a id  fo r  w ith in  10 
d a y s  fr o m  t im e  o f  a w a rd . C e rt , ch e c k  fo r  5 %  o f  b o n d s  b id  fo r ,  p a y a b le  t o  
th e  V II. T r e a s . ,  r e q u ire d . P u r c h . t o  p a y  a c c r u e d  In terest.

COLUMBUS, Ohio.— Bonds Purchased bg the Sinking Fund During the 
Six Months Ending June 3 0 .— T h e  fo l lo w in g  b o n d s , a g g re g a t in g  $ 4 8 9 ,5 0 0 , 
w e re  p u rch a se d  b y  th e  S in k in g  F u n d  a t  p a r  d u r in g  th e  s ix  m o n th s  e n d in g  
J u n e  3 0 :
Amount. Purpose.
$ 2 0 ,0 0 0 . .G a r b a g e  d is p o s a l----------------------------------- M c h . _______

1 0 .0 0 0 .  .5 t r e e t  o p e n in g ------------------------------ .A p r .  17 1911
2 0 .0 0 0 .  . 5 t re e t -c le a n in g  a p p a r a t u s . . .............. A p r .  17 1911

3 .0 0 0 .  .T h ir t e e n t h  A v e n u e  se w e r______  A p r
1 .5 0 0 . .  5 tre e t  s i g n s . . ................... .......................... .......................... ..........................  A p r !

3 3 .0 0 0 .  . R e fu s e  d is p o s a l--------------------  A p r .  17 1911
1 5 .0 0 0 .  . E le c t r ic - l ig h t -p la n t_ A p r

2 0 0 ,0 0 0 . . S e w e r r e fu n d in g _________  j an  ’
1 4 .0 0 0 .  . W e s t  S id e  P a r k . . . .................................. . J u n e  30  1911
7 4 .0 0 0 .  . 5 tre e t  a n d  se w e r a ssessm en t
9 9 .0 0 0 .  .5 t r e e t  a n d  se w e r a sse ss m e n t____  ______________ ______________

W ith  th e  e x c e p t io n  o f  $ 7 4 ,0 0 0  a sse ssm e n t b o n d s ,  w h ic h  b e a r  4 > $ %  in t . ,
th e  a b o v e  b o n d s  a ll c a r r y  4 %  In terest.

• Subject to call after Sept. 1 1912.

Date. Due.
.M c h . 1 1911 S e p t . 1 1920

17 1911 S e p t . 1 1921
17 1911 M ch . 1 1926
17 1911 * S e p t . 1 1921
17 1911 S e p t . 1 1921
17 1911 S e p t . 1 1931
17 1911 S e p t . 1 1941

1 1911 J a n . 1 1931
30 1911 S e p t . 1 1931
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C O A L I N O A , F re sn o  C o u n t y ,  C a l.— Bond Sale.— L o c a l p a p e rs  s ta te  th a t  
a n  is su e  o f  S 2 0 .0 0 0  8 %  1 0 -y e a r  s c h o o l b o n d s  w a s  a w a rd e d  to  J . I I .  A d a m s  
& C o . o f  L o s  A n g e le s  fo r  5 2 0 ,7 3 2 — m a k in g  th e  p r ic e  1 0 3 .6 0 .

C O L L E G E P O R T  S C H O O L  D I S T R I C T  (P .  O . C o l le g e p o r t ) , M a ta g o r d a  
C o u n t y ,  T e x .— Bonds to Be Be-Submitted.— U n d e r  d a te  o f  J u ly  1 w e  are a d 
v is e d  th a t  th e  5 1 2 ,0 0 0  5 %  b ld g ,  b o n d s  v o t e d  o n  M a y  12 (V . 0 2 , p . 1451) 
w ill b e  r e -s u b m lt te d  to  th e  e le c to rs  in S e p t . ,  as th e  .au thorities in p r e p a r in g  
fo r  th e  Issue fig u re d  o n  th e  1911 t a x -r o lls  in ste a d  o f  th o se  fo r  1910.

C O R P U S  C H R IS T I  I N D E P E N D E N T  S C H O O L  D I S T R I C T  (P . O . C o r p u s  
C h r isti) N e u ccs  C o u n t y .  T e x .— Bond Election.— O n  J u ly  IS a n  e le c t io n  w ill 
b e  h e ld , a c c o r d in g  to  r e p o r ts , t o  v o t e  o n  a  p r o p o s it io n  to  is su e  5 5 0 ,0 0 0  h ig h - 
s c h o o l-b u i ld in g  b o n d s .

C O R T L A N D , C o r t la n d  C o u n t y ,  N . Y .— Loan Voted.— A t  a  sp e c ia l e le c 
t io n  h e ld  In th is  c i t y  J u ly  11, it w as v o t e d ,  a c c o r d in g  t o  r e p o r ts , t o  e x p e n d
5 5 0 ,0 0 0  fo r  th e  Im p ro v e m e n t  o f  s c h o o l  p r o p e r t y .

C O S H O C T O N , C o s h o c to n  C o u n t y ,  O h io .— B o n d  Offering.— P ro p o s a ls  
w ill b e  re c e iv e d  u n til 12 m . J u ly  24  b y  IS. O . E v a n s ,  C ity  A u d . ,  fo r  th e  
fo l lo w in g  4 '/i% t a x -e x e m p t  s t r .-  im p t .  b o n d s  a g g r e g a t in g  5 1 3 ,8 0 0 ,
5 6 ,2 0 0  P a rk  A v e .  b o n d s .  D u e  562 0  J u ly  1 1912 t o  1921 iu clu  Ive .
*•3,100 P a rk  P la ce  b o n d s . D u e  5310  J u ly  1 1912 t o  1921 in c lu s iv e .
*"3,100 O rch a rd  S t . b o n d s .  D u e  531 0  J u ly  1 1912 t o  1921 In clu sive , 
g l , 400  S o . S ix th  S t . b o n d s  D u e  514 0  J u ly  1 1912 to  1921 In clu s iv e .

D e n o m . 10 b o n d s  o f  562 0  e a ch , 20 b o n d s  o f  531 0  e a ch  a n d  10 b o n d s  o f  
$14 0  e a ch . D a te  J u ly  1 1911. I n t . J . & J . a t C ity  T r e a s .  o f f ic e .  P o n d s  
t o  b e  d e liv e r e d  a n d  p a id  fo r  o n  o r  b e fo re  A u g . 1 1 9 1 1 . C ert, c h e c k  fo r  
1 0 %  o f  b o n d s  bid. fo r ,  p a y a b le  t o  C ity  T r e a s . ,  r e q u ir e d . P u rc h . t o  p a y  
a c c r u e d  Int.

'C R A W F O R D  C O U N T Y  (P . O . E n g l is h ) ,  I n d .— Bond S a le— On J u ly  10 
th e  $ 4 ,1 0 0  4 'A%  L ib e r ty  T w p .  a n d  M a re n g o  H o a d  b o n d s  (V . 9 3 , p .  120) 
w ere  a w a rd e d . It is r e p o r te d ,  t o  th e  B a n k  o f  M a re n g o  a t  p a r .

C R E S T L I N E , C r a w fo r d  C o u n t y ,  O h io .— Bond Offering.— In  a d d it io n  
t o  th e  $ 2 2 ,0 0 0  5 %  1 -1 0 -y r . (s c r .)  c o u p .  M a in  S t . im p t .  a ssess , b o n d s  to  b e  
o ffe re d  o n  J u ly  24 (V . 9 3 , p . 6 5 ) , Issues o f  $ 2 ,6 0 0  S o .  T h o m a s  S t . a n d  5 1 ,8 00  
C o lu m b u s  S t . 5 %  c o u p , se w e r im p t .  a ssess , b o n d s  w ill a lso  b e  o ffe re d  o n  
th a t  d a y .  A u t h . S e c . 3 9 1 4 , G e n e ra l C o d e . D e n o m . o n e -f ifth  o f  ea ch  is su e . 
I n t .  M . & S . a t  B a b s ts  B a n k in g  H o u s e  In C restlin e . D u e  o n c - ii fth  o f  ea ch  
Issue y e a r ly  o n  S e p t .  1 fr o m  1912 t o  1916 in c l. C e r t , ch e c k  fo r  5 5 0 0 , p a y 
a b le  to  T r e a s . ,  Is r e q u ir e d . P u rch a s e r  to  p a y  a c c r u e d  In t. A m o u n t  o f  b o n d s  
m a y  b e  re d u ce d  o n  p a y m e n t  o f  a ssessm en ts  p r io r  t o  d a te  o f  sa le .

• C R O S W E L L , S a n ila c  C o u n t y ,  M ich .— Bond Sale.— O n  J u ly  10 th e  
$ 1 0 ,0 0 0  5 %  1 5 -y r . c o u p ,  w a te r  a n d  lig h t  b o n d s  (V . 9 3 , p .  65) w ere a w a rd e d  
t o  W .  E . M oss & C o . o f  D e tro it  a t  1 0 6 .2 5  a n d  In t.— a b as is  o f  a b o u t  4 .4 2 6 % .  
D a te  A u g . 1 1 911 . O th e r  b id s  w e re  re c e iv e d  fr o m  S . A .  K e a n  & C o . a n d  
C u tte r , M a y  & C o . o f  C h ica g o .

C U T H B E R T , R a n d o lp h  C o u n t y ,  G a .— Bond Sale.— O n  J u n e  21 th e  $ 2 0 ,
000  5 %  3 0 -y r .  w a te r  a n d  lig h t  b o n d s  (V . 9 2 , p . 1654) w ere  a w a rd e d  to  the 
W a lk e r  F in a n c in g  & S e cu r it ie s  C o . o f  S p a r ta  a t  101 , in t .  a n d  b la n k  b o n d s . 
O th e r  b id s  fo l lo w :
R o b in s o n -H u m p h r e y  C o .,  A t la n ta — $ 2 0 ,1 9 5 , In t. a n d  b la n k  b o n d s .
S .  A .  K e a n  & C o . ,  C h ica g o — $ 2 0 ,1 0 0  a n d  b la n k  b o n d s .
J . I I .  H llsm a n  & C o . ,  A t la n ta — $ 2 0 ,0 0 0 , in t . a n d  b la n k  b o n d s .

D A N V I L L E , P it t s y lv a n ia  C o u n t y ,  V a .— Bonds Voted.— T h e  p r o p o s it io n  
t o  Issue th e  $ 1 5 0 ,0 0 0  e le c .- l ig h t  a n d  $ 3 0 ,0 0 0  s t r e e t - im p . b o n d s  (V . 9 2 , 
p .  1582) a t n o t  e x c e e d in g  5 %  In t. ca rr ie d  b y  a  v o t e  o f  1 ,0 3 9  to  32 a t  th e  
e le c t io n  h e ld  J u ly  11.

D A Y T O N , O h io ,— Bond Sale.— O n  J u ly  11 th e  fo l lo w in g  b id s  w ere 
r e c e iv e d  fo r  th e  th ree  issu es  o f  5 %  c o u p o n  a ssessm en t b o n d s  (V . 9 3 , p . 6 5 ) , 
a g g re g a t in g  $ 1 8 ,4 0 0 :

b $ 1 0 ,2 0 0  $ 4 ,8 0 0  $ 3 ,4 0 0
1ssu6. Issue • Issue•

N e w  F irst N a t io n a l B a n k , C o lu m b u s . ._ $ 1 0 ,7 0 7 -00  $ 4 ,9 7 3  00 $ 3 ,5 4 3  00
P r o v id e n t  S a v . B a n k  & T ru s t  C o . ,  C i n . .  1 0 ,6 66  65  5 ,0 1 0  96  3 ,5 5 1  23
S e a s o n g o o d  & M a y e r , C in c in n a t i_________  1 0 ,6 63  00  4 ,9 2 9  00 3 ,5 4 0  00
W e l l ,  R o t h  & C o .,  C in c in n a t i.........................  1 0 ,6 62  00  4 ,9 1 2  00 3 ,5 4 3  00
H a y d e n , M iller <fe C o . ,  C le v e la n d _________  1 0 ,6 6 0  00 4 ,9 8 7  25  3 ,5 3 4  00
J o h n  M . J o h n s o n . D a y t o n ________________  ___________ 4 ,9 3 0  0 0  3 ,4 9 2  00

D E L A N O  J O IN T  U N IO N  H IG H  S C H O O L  D I S T R I C T  (P . O . D e la n o ) , 
T u la re  C o u n t y ,  C a l.— Bonds Voted.— T h e  p r o p o s it io n  t o  Issue th e  $ 5 0 ,0 0 0  
b ld g ,  b o n d s  (V . 9 2 , p . 1714) c a r r ie d . It Is s ta te d ,  b y  a  v o t e  o f  122 t o  29 
a t  th e  e le c t io n  h e ld  J u ly  1.

D E L H I  S C H O O L  D I S T R I C T . M e rce d  C o u n t y ,  C al .— Bond Sale.— O n  
J u ly  3 5 6 ,0 0 0  5 %  1 -1 2 -y r . (s e r .)  b ld g ,  b o n d s  w e re  a w a rd e d  t o  G . G . B ly m - 
y e r  & C o . o f  S a n  F r a n c is co  a t p a r . D e n o m . $ 5 0 0 . D a te  A u g . 1 1 91 1 . I n t .  
a n n u a lly  on  J u ly  1. N o  o t h e r  b id s  w ere  re c e iv e d .

E A S T  L IB E R T Y  S C H O O L  D I S T R I C T , B u tte  C o u n t y ,  C a l.— B o n d  Sale.—  
J .  I I .  A d a m s  & C o . o f  S a n  F ra n c is co  h a v e  b e e n  a w a rd e d . It Is s ta te d , an  
Issue o f  $ 5 ,0 0 0  b o n d s  a t  1 0 0 .20  a n d  In t.

E R W IN  (T o w n ) U N IO N  F R E E  S C H O O L  D I S T R I C T  NO . 1 (P .  O . 
P a in te d  P o s t ) .  S te u b e n  C o u n t y ,  N. Y .— Bond Sale.— O n  J u ly  7 th e  re m a in 
in g  $ 1 5 ,0 0 0  c o u p , (w ith  p r iv .  o f  r e g .)  b ld g ,  b o n d s  (V . 9 2 , p . 1715) w ere 
a w a rd e d  to  Q . W . W e ll in g to n  & C o . fo r  $ 1 5 ,0 0 6  25  (1 0 0 .0 4 1 ) a n d  In t. fo r  4s.

E S T I L L  S C H O O L  D I S T R I C T  (P .  O . E s t i l l ) ,  H a m p to n  C o u n t y ,  S o . C a ro . 
— Bonds Not Sold— Bond Offering.— P ro p o s a ls  w ill b e  r e c e iv e d  u n til 2 p . m . 
A u g  1 b y  I I . T .  O ’ N e a l. C h a irm a n  B d . o f  E d .,  fo r  5 1 0 ,0 0 0  6 %  2 0 -y r . b ld g , 
b o n d s .  T h e se  b o n d s  w e re  o ffe re d  b u t  n o t  s o ld  o n  J u n e  15 (V . 9 2 , p . 1 7 1 5 ).

E U G E N E , L a n e  C o u n t y ,  O re .— Bond Election.— O n  J u ly  17, It Is s ta te d , 
a n  e le c t io n  w ill b e  held  to  v o t e  o n  a  p r o p o s it io n  t o  issu e  $ 1 3 0 ,0 0 0  re fu n d in g  
a n d  5 5 7 ,0 0 0  w a te r  a n d  p o w e r -p la n t  b o n d s .

F A I R  V I E W  S C H O O L  D I S T R I C T , M e rce d  C o u n t y ,  C a l.— Bond Sale.— • 
O n  J u ly  3 $ 3 ,5 0 0  6 %  1 -1 0 -y r . (s e r .)  b ld g , b o n d s  w ere  a w a rd e d  to  th e  IV m .
R .  S ta a ts  C o . o f  L o s  A n g e le s  fo r  $ 3 ,5 5 3 , m a k in g  th e  p r ice  1 0 1 .5 1 4 . O th e r

P e  t a h im a N a t . B a n k ________$ 3 ,5 1 8  5 5 | G . G . B ly m y e r  & C o . ,S .F r .  $ 3 ,5 1 7  50
D e n o m . $ 3 5 0 . D a te  A u g .  1 1 91 1 . I n t .  a n n .
F A L L O N , C h u rch ill C o u n t y .  N ev  —  Bond Offering— Proposals w ill be 

re c e iv e d  u n til 1 p .  m . A u g . 1 b y  J . P .  S ch n e id e r . C ity  T re a s . fo r  $ 1 0 ,0 0 0  
se w e r a n d  5 3 5 ,0 0 0  w a te r -w o rk s  6 %  c o u p ,  b o n d s .  D e n o m ..  5 5 0 0 . D a te  
• 'd e liv ery  t o  p u rch a s e r .”  I n t .  J . & J .  C ert, c h e c k  (o r  d ra ft ) fo r  1 0 %  
o f  b id ,  p a y a b le  to  c i t y ,  is r e q u ir e d . N o  d e b t  a t  p r e se n t . A sse ss , v a l . 
$ 4 6 5 ,7 0 0 .

F A T E  IN D E P E N D E N T  S C H O O L  D I S T R I C T  (P .  O . F a te ) . R o c k w a ll 
C o u n t y ,  T e x .— Bonds Not Sold.— W e  a re  a d v is e d  th a t  a ll b id s  re c e iv e d  o n  
J u ly  10 fo r  th e  5 1 3 ,0 0 0  5 %  2 0 -4 0 -y e a r  (o p t .)  c o u p .  b ld g ,  b o n d s  (V . 9 3 , 
p .  120) w ere  u n s a t is fa c to r y .

F O S T O R IA , S en eca  C o u n t y ,  O h io .— Bond Offering.— P ro p o sa ls  w ill be 
r e c e iv e d  u n til 12 m . J u ly  27 b y  J . I I .  M o r to n , C ity  A u d . ,  fo r  $ 3 ,7 2 5  4 !•£% 
s t r e e t - im p t .  ( c i t y ’ s p o r t io n ) b o n d s . A u t h . S e c . 3 9 3 9 , G e n . C o d e . D e n o m . 
$ 5 0 0 , e x c e p t  o n e  b o n d  o f  5 2 2 5 . D a te  J u n e  1 1 911 . I n t .  J .  & D . D u e 
$ 2 2 5  J u n e  1 1912 a n d  550 0  y r ly .  fr o m  J u n e  1 1913 t o  1 9 1 9 , in c l. B o n d s  to  
b e  d e liv e r e d  a n d  p a id  fo r  w ith in  10 d a y s  fr o m  t im e  o f  a w a rd . C e r t , ch e c k  
fo r  1 0 %  o f  b o n d s  b id  fo r ,  p a y a b le  to  th e  C ity  T r e a s . ,  r e q u ire d . P u r c h . 
t o  p a y  a c c r u e d  In t.

F R A N K S T O N  IN D E P E N D E N T  S C H O O L  D I S T R I C T  (P .  O . F ra n k s to n ) , 
A n d e rs o n  C o u n t y ,  T e x .— Bond Election.— A n  e le c t io n  w ill b e  held  t -d a y  
(J u ly  15) t o  v o t e  o n  th e  q u e s t io n  o f  Issu ing  $ 8 ,0 0 0  b ld g , b o n d s , It Is s ta te d .

G A R D E N  C I T Y . F in n e y  C o u n t y ,  K a n s .— Bond Election—O n  A u g  t 
a n  e le c t io n  w ill b e  h e ld  to  v o t e  o n  th e  q u e s t io n  o f  is su in g  $ 4 0 ,0 0 0  lig h t in g  
p la n t  b o n d s , a c c o r d in g  to  r e p o r ts .

G A Z E L L E  S C H O O L  D I S T R I C T . S is k iy o u  C o u n t y .  C a l.— Bond Sale.—  
O n  J u ly  5 $ 5 ,0 0 0  6 %  b ld g , b o n d s  w ere  a w a rd e d  to  J a s . I I .  A d a m s  & C o . o f  
S a n  F ra n , a t  1 0 0 .2 0 . D e n o m . 5 1 .0 0 0 . D a te  J u n e  1 1 91 1 . I n t .  a n n u a l.

G I L L E S P I E , M a co u p in  C o u n t y ,  III.— Bids — 1T h e  fo l lo w in g  w ere  a m o n g  
th e  b id s  re ce iv e d  o n  J u ly  5 fo r  th e  5 8 ,0 0 0  5 %  o -2 0 -y r .  ( o p t .)  c i ty -h a ll  b o n d s

CV S 9 K i§ d e r 6 &5 C o .........................$ 8 ,3 2 5 1C . I I .  C o f f in  ...............................$8 ,201
C o ffin  & C r a w fo r d _______________ 8 ,2 4 0 | C u tte r , M a y  & C o ---------------------- 8 ,1 0 8
S . A .  K e a n  & C o ________________  8 ,2 0 8  I F a r so n , S o n  & C o ........................... 8 ,0 0 8

• A l l  th e  a b o v e  b id d e rs  a r c  fr o m  C h ica g o .
G IL M O R E  C I T Y , P o c a h o n t a s  C o u n t y ,  I o w a ,— Bond S a le— On J u n e  8 

$ 1 5 ,0 0 0  5 1$%  w a te r -w o rk s  b o n d s  w ere  a w a rd e d  t o  th e  G ilm o re  E x ch a n g e  
B a n k  In G ilm o re  C ity  fo r  $ 1 5 ,1 0 0  a n d  o th e r  co n s id e r a t io n s ,  a m o u n tin g  to  
$ 2 0 0 . D a te  J u ly  1 1911. I n t .  J . & J .

G I L R O Y  S C H O O L  D I S T R I C T , S a n ta  C lara  C o u n t y .  C a l.— Bond Sale.—  
O n  J u lv  3 th e  $ 4 0 ,0 0 0  5 %  1 -4 0 -y r . (s e r .) b o n d s  (V . 9 2 , p . 1583) w ere  a w a rd e d  
t o J  H . A d a m s  & C o . o f  S an  F ra n c is co  a t  1 0 5 .6 6 5 — a b asis  o f  a b o u t  4 .5 7 2 %  . 
A  b id  o f  $ 4 1 ,2 1 6  w as a lso  re c e iv e d  fr o m  G . G . B ly m y e r  & C o . o f  S a n  F ra n 
c is c o .  D e n o m . $ 1 ,0 0 0 . D a te  J u ly  1 1 91 1 . I n t .  J .  & J .  .  •

G I L T N E R , H a m ilto n  C o u n t y ,  N e b .— Bond Sale.— A c c o r d in g  t o  r e p o r ts , 
a n  issu e  o f  $ 8 ,4 0 0  b o n d s  has b e e n  a w a rd e d  to  th e  S ta te  o f  N e b ra sk a .

G L E N D A L E  S C H O O L  D I S T R I C T  (P . O . G le n d a le ) , L o s  A n g e le s  C o u n t y .  
C a l.— Bonds Voted.— T h e  p r o p o s it io n  to  Issue th e  $ 4 0 ,0 0 0  5 %  1 -5 -y r . s c h o o l 
b o n d s  (V . 9 2 , p .  1715) ca r r ie d , it  is s ta te d , b y  a  v o t e  o f  107 t o  23  a t  an  
e le c t io n  h e ld  J u ly  1.

G R A D Y  C O U N T Y  (P . O . C h ic k a s h a ), O k la .— Bonds Authorized.— T h e  
C o u n t y  B o a r d  o f  C o m m ’rs o n  J u ly  3 a u th o r iz e d  th e  is su a n ce  o f  $ 2 5 ,0 0 0  
M in e o  D ra in a g e  D is tr ic t  b o n d s , a c c o r d in g  to  r e p o r ts .

G R A N D  J U N C T IO N , M esa  C o u n t y ,  C o lo .— Bond Sale.— T h e  $ 4 5 0 ,0 0 0  
5 %  1 0 -1 5 -y r . (o p t .)  G r a v ity  M o u n ta in  w a te r -sy s te m  b o n d s ,  b id s  fo r  w h ic h  
w ere  r e je c te d  o n  J u n e  15 (V . 9 2 , p . 1 7 1 5 ), h a v e  b een  so ld  t o  E .  I I .  R o l lin s  
& S o n s  o f  B o s to n  a t  9 7 , it  is s ta te d .

G R A N D  R A P I D S ,  K e n t C o u n ty ,  M ich .— Bond Offering.— P ro p o s a ls  w ill 
b e  r e c e iv e d  u n t il 3 p . m . J u ly  31 b y  J . S ch r lv e r , C le rk , fo r  th e  fo l lo w in g  
c o u p o n  b o n d s :
$ 2 0 0 ,0 0 0  4 %  r a p id -s a n d -f ilt ra tio n  b o n d s  v o t e d  A p r .  4 1 9 1 0 . D a te  J u ly  1 

1 91 1 . I n t .  J .  & J . D u e  20  y e a r s .
4 5 ,0 0 0  4 }$ %  se w e r-a sse ssm e n t b o n d s . D a te  M a y  1 1 9 1 1 . I n t .  M . & N . 

D u e  $ 9 ,0 0 0  y e a r ly .  M a y  1 1912 to  1916, Incl.
1 0 8 ,0 0 0  o f  a n  Issue o f  5 1 8 0 ,0 0 0  4 s t r e e t - im p t .  a ssess , b o n d s . D a te  

M a y  1 1 911 . I n t .  M . & N . D u e  $ 3 6 ,0 0 0  M a y  1 1 91 4 , 
1915  a n d  1916.

D e n o m . $ 1 ,0 0 0 . I n t .  p a y a b le  a t  th e  T re a s . o f f ic e .  B o n d s  a re  e x e m p t  
fr o m  all ta x a t io n . U n c o n d it io n a l c e r t ,  c h e c k  fo r  3 %  o f  b o n d s  b id  fo r ,  
p a y a b le  to  th e  T r e a s . ,  r e q u ire d . O ff ic ia l c ir c u la r  s ta te s  th a t  th e re  Is n o  
q u e s t io n  as to  th e  le g a lity  o f  th e  c o r p o r a te  e x is te n c e  o f  th e  c i t y  o r  th e  te rm s  
o f  th e  o f f ic ia ls : a lso  th a t  th e  c i t y  has n e v e r  d e fa u lte d  p a y m e n ts  o n  a n y  
b o n d s  o n  m a tu r ity ,  a n d  th e  le g a lity  o f  a  b o n d  issu e  h as n e v e r  b e e n  q u e s 
t io n e d . T h e se  b o n d s  w ere  p r e v io u s ly  o ffe re d  o n  J u ly  3 , b u t  th e  b id s  re 
c e iv e d  o n  th a t  d a y  w e re  r e je c t e d  (V . 9 2 , p . 1 7 1 5 ).

G R E E N V I L L E  S C H O O L  D I S T R I C T  N o . 1 00  (P .  O . G r e e n v il le ) ,  G reen 
v ille  C o u n t y .  S o . C a r o .— Bond Offering.— P ro p o s a ls  w ill b e  r e c e iv e d  u n til 
A u g . 1 b y T .  Q . D o n a ld s o n , C h a irm a n , fo r t h e  $ 4 0 ,0 0 0  5 %  2 0 -y r .  c o u p , b o n d s  
(V . 92 p . 1 3 9 1 ). A u t h . v o t e  o f  153 t o  3 a t th e  e le c t io n  h e ld  M a y  2 4 . I n t .  
J . & J . in G re e n v ille  o r  N e w  Y o r k . B o n d s  a rc  t a x -e x e m p t .  C e r t , ch e c k  
fo r  $ 5 0 0 , p a y a b le  to  th e  C h a irm a n , Is r e q u ire d . O ff ic ia l c ircu la r  sta te s  th a t  
th e  d is tr ic t  has n e v e r  d e fa u lte d  In th e  p a y m e n t  o f  b o n d s  o r  In terest a n d  
th a t  th e re  Is n o  lit ig a t io n  th re a te n e d .

H A R L E M , C h o u te a u  C o u n t y ,  M o n t .— Bond Offering.— S . T a y lo r ,  T o w n  
C le rk , w ill o ffe r  a t  p u b l ic  a u c t io n  a t  1 p . m . A u g . 15 $ 3 3 ,8 0 0  c o u p ,  w a te r 
w o rk s  b o n d s  a t  n o t  e x c e e d in g  6 %  In terest. D e n o m . 5 1 ,0 0 0 , e x c e p t  o n e  
b o n d  o f  $ 8 0 0 . D a te  A u g . 15 1 91 1 . I n t .  F .  & A .  a t  T re a s . o f f ic e  o r  a 
a  b a n k  in  N e w  Y o r k  o r  C h ica g o , a t  o p t io n  o f  p u rch a se r . D u e  A u g . 15 1 9 3 1 , 
o p t .  a fte r  A u g . 15 1 9 2 1 . C e r t , c h e c k  fo r  $ 1 ,0 0 0 , p a y a b le  to  th e  T r e a s . ,  
Is re q u ire d .

The official notice o f this bond offering will be found among the advertise
ments elsewhere in this Department.

H A R R I S B U R G  S C H O O L  D I S T R I C T  (P . O . H a r r is b u r g ) ,  H a rr is  C o u n t y ,  
T e x a s .— Bonds Voted.— A  v o t e  o f  10 to  1 w a s  ca s t  r e c e n t ly , it  is s t a t e d ,  on  
th e  q u e s t io n  o f  Issu ing  $ 1 5 ,0 0 0  b u ild in g  b o n d s .

H A R R I S O N  T O W N S H I P  R O A D  D I S T R I C T , V a n  W e r t  C o u n t y ,  O h io .—  
Bond Sale.— O n  J u ly  12 th e  $ 2 5 ,0 0 0  4 %  c o u p ,  a ssess , r o a d - lm p t .  b o n d s  
(V . 9 2 , p . 1655) w ere  a w a rd e d  to  th e  F ir s t  N a t . B a n k  o f  C o n v o y  a t  p a r  a n d  
in t . T h e re  w ere  n o  o th e r  b id d e rs .

H A R T F O R D -W E S T  M I D D L E  S C H O O L  D I S T R I C T . C o n n —  Bond Sale. 
— O n  J u ly  13 th e  $ 1 6 0 ,0 0 0  4 %  2 5 -y r .  ci u p . b o n d s  (V . 9 3 , p . 65) w ere  
a w a rd e d  t o  th e  A e tn a  L ife  In s . C o . o f  H a r t fo r d  a t  9 8 .7 6 — a  b asis  o f  a b o u t  
4 .0 8 % .

F ra n cis  R .  C o o le y ,  H a r t f o r d . -9 8 .0 7
E s ta b ro o k  & C o .,  B o s to n _____9 7 .8 3 8
J . B . F a r lee  & C o . ,  N ew  Y o r k . 9 7 .4 5 9  
H a rr is , F o rb e s  & C o .,  N . Y . . 9 7 .1 9 2  
M e rrill , O ld h a m  & C o .,  B o s t ._ 9 5 .0 7  
■Bond Election.— A n  e le c t io n  w ill b e  

$ 1 8 ,0 0 0  d a m -b ld g ,  b o n d s ,

E .  H . R o llin s  & S o n s , B o s t o n .9 8 .5 5  
P a rk in so n  & B u rr , B o s t o n . .  1 9 8 .503
R h o a d e s  & C o ., H a r t f o r d ___ ]
H ln ck s  B r o s . <Se C o .,  B r id g e p ’ t .9 8 .3 7 5  
R ic h t e r  & C o .,  H a r t f o r d ______ 9 8 .1 5

H E N R I E T T A , C la y  C o u n t y ,  T e x .— 
h e ld  J u ly  15 to  v o t e  o n  th e  q u e s t io n  o f  Issuing 
It Is s ta te d .

H E R IN G T O N , D ick in so n  C o u n t y ,  K a n .— Bond Election.— T h e  q u e s t io n  
o f  issu in g  $ 3 5 ,0 0 0  w a te r -s u p p ly  b o n d s  w ill b e  v o t e d  u p o n , a c c o r d in g  to  r e 
p o r ts , a t  a n  e le c t io n  t o  be h e ld  J u ly  2 0 .

H E R M IS T O N , U m a tilla  C o u n t y ,  O re .— Bond Election.— P r o p o s it io n s  to  
issu e  $ 2 5 ,0 0 0  w a te r  a n d  $ 4 ,0 0 0  p a rk  b o n d s  w ill, it  is s t a t e d ,  b e  s u b m it t e d  
to  a  v o t e  o n  A u g .  7 .

• H I L L S B O R O , H ill C o u n t y ,  T e x .— Bonds Defeated.— A  p r o p o s it io n  to  
Issue $ 1 0 ,0 0 0  5 %  4 0 -y r . fu n d in g  b o n d s  w as d e fe a te d , It Is s ta te d , a t  a n  
e le c t io n  h e ld  J u ly  6 . V o te  64 “ f o r ”  t o  87 “ a g a in s t .”

H O U S T O N  C O U N T Y  (P . O . C r o c k e t t ) .  T e x .— B o n d s  Not Sold.— W o  a r e  
a d v is e d  th a t  th e  $ 1 5 0 ,0 0 0  R o a d  D Ist. N o . 3 a n d  $ 2 4 ,0 0 0  R o a d  D is t . N o .  1 
5 %  4 0 -y e a r  Im p t . b o n d s  o ffe re d  o n  J u ly  8 (V . 9 3 , p .  66) w ere  n o t  s o ld .

H U M B O L D T  C O U N T Y  (P . O . W in n c m u c c a ) ,  N e v .— B o n d  Sale.— O n  
J u ly  3 th e  $ 2 0 ,0 0 0  6 %  c o u p ,  s c h o o l-b ld g ,  b o n d s  (V . 9 2 , p . 1655) w ere  
a w a rd e d  to  th e  S e c u r ity  S a v in g s  B a n k  & T r u s t  C o . o f  T o le d o  a t  1 03 .38  a n d  
in t .

I N D I A N A P O L I S  S C H O O L  D IS T R IC T  (P . ( ) .  I n d ia n a p o l is ) ,  M a rio n  
C o u n ty , I n d .— Bond Offering.—  P ro p o sa ls  w ill be re c e iv e d  u n til 8 p .  m  
A u g . 8 , it  Is s ta te d , fo r  $ 1 2 5 ,0 0 0  4 %  b ld g ,  b o n d s .  D a te  S e p t .  1 1 91 1 . 
D u e  S e p t .  1 1946.

IN G L E W O O D , L o s  A n g e le s  C o u n t y ,  C a l.— Bonds Voted.— T h e  e le c t io n  
h eld  J u ly  3 , It is s ta te d , re su lte d  In a  v o te  o f  144 to  47 in  fa v o r  o f  th e  
p r o p o s it io n  to  issue th e  $ 3 0 ,0 0 0  s t r e e t - im p t . b o n d s  (V . 9 2 , p . 1 58 4 .)

I R E D E L L  C O U N T Y  (P . O . S ta te s v i lle ) ,  N o . C a ro .— Bond Offering.—  
P ro p o sa ls  w ill be re c e iv e d  u n til 9 a . m . A u g . 7 b y  N . B . M ills,• C hairm an  B d . 
o f  C o m m ., fo r  $ 4 0 0 ,0 0 0  5 %  r o a d - lm p t .  b o n d s . A u th . e le c t io n  h e ld  M a y  9 
1 911 . D e n o m . $ 1 ,0 0 0 . D a te  J u ly  1 1911. I n t .  J .  & J . in  S t a te s v ille . 
D u e  $ 1 2 5 ,0 0 0  o n  J u ly  1 in  1926 a n d  1941 a n d  $ 1 5 0 ,0 0 0  J u ly  1 1 951 . C ert, 
c h e c k  o r  b an k  d r a ft  f o r  2 %  o f  b id , p a y a b le  to  th e  C o . T r e a s . ,  r e q u ire d . 
B o n d e d  d e b t .  In cl. th is  issu e , 5 4 2 0 ,0 0 0 . N o  I loa tln g  d e b t .  A sse ss , v a l .  
fo r  1910, 5 1 0 ,4 0 0 ,0 0 0 . O ffic ia l c ir c u la r  s ta te s  th a t  th e re  is n o  lit ig a t io n  
p e n d in g  o r  th re a te n e d  a ffe c t in g  th is  Issue.

I S H P E M IN G , M a rq u e tte  C o u n t y ,  M ich .— Bonds Voted.— A  p r o p o s it io n  
to  Issue $ 4 0 ,0 0 0  fire -h a ll a n d  s ite  b o n d s  ca rr ie d , it  is s ta te d , b y  a  v o t e  o f  
2 07  to  128 a t  a n  e le c t io n  h e ld  J u ly  3 .

J A C K S O N , M a d iso n  C o u n t y ,  T c n n .— Bond Election.— A n  e le c t io n  w ill b o  
held  J u ly  2 5 , it is s ta te d , to  v o t e  o n  th e  q u e s t io n  o f  Issu ing  $ 1 0 0 ,0 0 0  ra llr o a d - 
a ld  b o n d s .

J A V A  (P . O . W a r s a w ) ,  W y o m in g  C o u n t y ,  N. Y .— Bond Offering.— P ro 
p o sa ls  w ill b e  re c e iv e d  u n til 1 p . m . J u ly  17 b y  F ra n k  C o o p e r , T o w n  S u p e r 
v is o r , ca re  o f  E . T .  M o n tg o m e r y , C o . T r e a s .,  It Is s ta te d , fo r  $ 5 ,0 0 0  4 « %  
h ig h w a y  b o n d s . D e n o m . $ 1 ,0 0 0 . D a te  J u ly  1 1 91 1 . I n t .  J .  & J . D u e  
$ 1 ,0 0 0  y r ly .  o n  F e b . 1 fr o m  1913 to  1917, In cl. C e rt , c h e c k  fo r  1 0 %  o f  b id
re q u ire d . T h e se  b o n d s  w ere  o ffe re d  w ith o u t  su cce ss  o n  J u ly  6 .

J E A N E R E T T E  Ib er ia  P a r ish , L a .— Bonds Voted.— A n  e le c t io n  h e ld  re 
c e n t ly ,  It is s ta te d , re su lte d  In fa v o r  o f  Issu ing  $ 6 0 ,0 0 0  p a v in g  b o n d s .

J E F F E R S O N  C O U N T Y  (P . O . S te u b e n v i lle ) ,  O h io .— Bond offering.—

in c l .  B o n d s  to  b e  d e l iv e r e d  A u g . 10 1911 . C e r t , c h e c k  fo r  $ 5 0 0 , p a y a b le  
to  C o . C o m m ’ rs , re q u ire d .

P ro p o sa ls  w ill a lso  b e  r e c e iv e d  u n til 12 m . A u g . 1 b y  th e  C o m m ’rs o f  
W a b a s h  a n d  B lo o m fie ld  F ree  T u rn p ik e  R o a d  (ca re  o f  C o . A u d .)  fo r  $ 3 0 ,0 0 0  
4 t i %  c o u p ,  tu rn p ik e  b o n d s .  A u t h .  B ee. 728 3  e t s c q . ,  G en . C o d e . D e n o m . 
$ 5 0 0 . D a te  A u g . 1 1911. I n t .  F . & A .  D u e  $ 1 ,0 0 0  y r ly .  fr o m  S e p t .  1 
1912 t o  1921 , in c l . ,  $50 0  M ch . 1 a n d  $ 1 ,0 0 0  S e p t . 1 fr o m  1922 to  1924, In c l., 
a n d  $ 1 ,0 0 0  e a ch  s ix  m o n th s  fr o m  M c h . 1 1925 to  S e p t . 1 1930 , In c l .,  $50 0  
M c h . 1 1931, $ 1 ,0 0 0  S e p t .  1 1931 a n d  $ 1 ,0 0 0  M c h . 1 a n d  S e p t . 1 1 93 2 . 
B o n d s  to  b e  d e liv e r e d  A u g . 5 1 9 1 1 . C e rt , c h e c k  fo r  5 %  o f  b id , p a y a b le  to  
th e  C o m m iss io n e rs , r e q u ire d . „  „  ,

K A D O K A , S ta n ley  C o u n t y ,  S o . D a k .— N o  Bonds to be Issued at Present.—  
U n d e r  d a te  o f  J u ly  3 w e a re  a d v is e d  th a t  th e  $ 6 ,7 0 0  7 %  g o ld  c o u p o n  w a te r  
b o n d s  (V . 9 2 , p . 1452) w ill n o t  b e  Issued fo r  six  m o n th s  o r  a  y e a r .

K A L A M A Z O O  S C H O O L  D I S T R I C T  N O . 1 (P.  ( ) .  K a la m a z o o ) ,  K a la 
m a z o o  C o u n t y ,  M ic h .— Bond Sale.— On J u ly  5 th e  5 6 0 ,0 0 0  4 H %  7 -1 0 -y e a r  
(seria l) c o t ip . b o n d s  (V . 9 3 , p . 66) w ere  a w a rd e d  to  th e  H a rr is  T r u s t  & 
S a v in g s  B a n k  In C h ica g o  a t  1 0 2 .3 3 — a b asis  o f  a b o u t  4 .1 7 3 % .  E . I I .  
R o l lin s  & S o n s  o f  C h ica g o  a lso  s u b m it te d  a  b id  o f  1 0 1 .9 1 5 .
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KEARNEY SCHOOL DISTRICT NO. 7 (P. 0 . Kearney). Buffalo County. 
Neb.— Bond Sale.— O n  J u ly  5 th e  $ 4 0 ,0 0 0  5 %  1 0 -2 0 -y ca r  ( o p t .)  b u ild in g  
b o n d s  (V .  9 2 , p .  1584) w ere  a w a rd e d  to  th e  S ta te  or  N e b ra sk a . 
O th e r  b id s  fo l lo w :
H .  T .  H o ltz  & C o .,  C h i c a g o . .$ 4 0 ,8 3 1  
N . W .  H a ls e y  & C o . ,  C h i c . . .  4 0 ,8 2 5  
S .  A .  K e a n  & C o . ,  C h i c a g o . .  4 0 ,2 4 0  
C u tte r , M a y  & C o .,  C h ic a g o .  4 0 ,2 1 7  
W e il ,  K o t h  & C o .,  C h i c a g o . .  4 0 ,2 1 5  

KELSO, Cowlitz County, Wash

A . B . L e a c h  & C o . ,  C h i c a g o . . $ 4 0 ,2 0 6  
H a n ch e t t  B o n d  C o .,  C h ic a g o .  4 0 ,0 8 7
C . H . C o r fin , C h ic a g o .................  4 0 ,0 4 1
N y e  & T u r n e r __________________ 4 0 ,0 0 0
O sca r  A l l e n _____________________ 4 0 ,0 0 0
■Bond Sale.— O n  J u ly  1 th e  $ 1 0 ,0 0 0

6 %  5 -1 0 -y r .  ( o p t .)  ( c i t y ’s p o r t io n )  D Ist. N o .  11 p a v in g  b o n d s  (V .  9 2 , p .  
1584) w ere  a w a rd e d  to  C a rs tcn s  & E a rles  o f  S e a ttle  a t  101 a n d  In t. D e n o m . 
$ 5 0 0 . D a te  J u n e  1 1 9 1 1 . I n t .  J .  & D .

K IN O  C O U N T Y  S C H O O L  D I S T R I C T  N O . 1 3 4 , W a s h —  Bond Offering.—  
P ro p o s a ls  w ill b e  r e c e iv e d  u n til 1 1 a .  m . J u ly  22 b y  W .  H . H a n n a , C o . T re a s . 
( P .  O . S e a t t le ) ,  fo r  $ 7 ,0 0 0  c o u p ,  s ite  a n d  b ld g , b o n d s  a t  n o t  e x c e e d in g  6 %  
In t . A u t h . e le c t io n  h e ld  J u n e  2 4 . D e n o m . $ 5 0 0 . I n t .  a n n . a t  th e  T re a s . 
o f f i c e  o r  a t  th e  fisca l a g e n c y  o f  th e  S ta te  in  N . Y . ,  a t  o p t io n  o f  p u rch a se r . 
D u e  5 y r s . ,  o p t .  a fte r  1 y r .  B o n d s  w ill b e  d e liv e r e d  A u g .  1 1 9 1 1 . C e r t , 

c h e c k  o r  d r a f t  f o r  1 %  o f  b o n d s ,  p a y a b le  t o  C o .  T r e a s . ,  r e q u ire d . N o  
b o n d e d  d e b t  a t  p r e se n t  a n d  n o  o u ts ta n d in g  w a rra n ts . A sse ss , v a l .  1 910 , 
$ 2 3 9 ,0 5 7 .

K N O X V I L L E  S C H O O L  D I S T R I C T  (P . O . K n o x v i l le ) .  K n o x  C o u n t y ,  
III.— Bonds Voted.— A n  e le c t io n  h e ld  J u ly  1 re su lte d  In fa v o r  o f  a  p r o p o s i
t io n  t o  Issue $ 1 1 ,0 0 0  s c h o o l b o n d s , a c c o r d in g  to  r e p o r ts . T h e  v o t e  w as 
158 t o  7 5 .

L A U R E N S  C O U N T Y  (P .  O . D u b l in ) ,  O a .— Bond Election.— A  v o t e  w ill 
b e  ta k e n  A u g .  3 0 , it  Is s ta te d , o n  th e  q u e s t io n  o f  Issu ing  $ 3 0 0 ,0 0 0  r o a d  
a n d  b r id g e  b o n d s .

L E O N , D e ca tu r  C o u n t y ,  I o w a .— Bond Offering.— P ro p o sa ls  w ill b e  re 
c e iv e d  u n t il 8 p .  m . J u ly  19 (d a te  ch a n g e d  fr o m  J u n e  19) b y  M . A .  G am m iU . 
C ity  T r e a s . ,  fo r  th e  $ 2 5 ,0 0 0  4 « %  w a te r  b o n d s  (V . 9 2 , p . 1 6 5 6 ). D e n o m . 
$ 5 0 0 . I n t .  a n n . D u e  20  y r s . ;  o p t .  a fte r  10 y rs . S . G . M itch e ll Is C ity  C lk .

L E N O IR  C I T Y , L o u d o n  C o u n t y ,  T e n n .— Bonds Defeated.— T h e  e le c t io n  
h e ld  J u n e  3 re su lte d  In th e  d e fe a t  o f  th e  p r o p o s it io n  to  issu e  th e  $ 4 0 ,0 0 0  
w a te r  b o n d s  (V . 9 2 , p .  1 3 3 0 ).

L E X IN O T O N , /M idd lesex  C o u n t y ,  M a s s .— Bond Sale.— A c c o r d in g  to  
r e p o r t s ,  A d a m s  & C o . o f  B o s to n  h a v e  b een  a w a rd e d  $ 1 0 ,6 5 0  4 %  b o n d s  
a t  1 0 1 .4 1 .

L E X I N O T O N  S C H O O L  D I S T R I C T  N O . 1 (P .  O . L e x in g t o n ) ,  L e x in g to n  
C o u n t y ,  S o . C a ro .— Bond Election.— O n  J u ly  20 a n  e le c t io n  w ill b e  h e ld , It 
Is r e p o r t e d ,  t o  v o t e  o n  th e  q u e s t io n  o f  Issu ing  $ 1 0 ,0 0 0  b ld g ,  b o n d s .

L I B E R A L , S e w a rd  C o u n t y ,  K a n .— Bonds Voted and Sold.— T h e  e le c t io n  
h e ld  J u ly  6 re s u lte d  In fa v o r  o f  th e  p r o p o s it io n  t o  Issue th e  $ 3 0 ,0 0 0  6 %  
3 0 -y r .  w a te r  b o n d s  (V . 0 2 , p . 1 7 1 6 ). T h e  v o t e  w a s 252  t o  2 9 . W e  are 
a d v is e d  th a t  th e se  b o n d s  h a v e  b e e n  s o ld .

L IN C O L N , N e b .— Bonds Defeated.— T h e  e le c t io n  to  v o t e  o n  th e  p r o p o 
s it io n  t o  Issue th e  $ 5 0 ,0 0 0  p a rk  b o n d s  (V . 9 2 , p . 9 00 ) re s u lte d  In th e  d e fe a t  
o f  th e  sa m e .

L O U I S V I L L E , K y .— Bond Sale.— T h e  a m o u n t  o f  4\i%  1 0 -y e a r  g o ld  
c o u p ,  r e fu n d in g  b o n d s  (V . 9 2 , p .  1656) d isp o se d  o f  o n  J u ly  10 w as $ 2 8 9 ,0 0 0 . 
T h e y  w ere  a w a rd e d  t o  th e  xNatlonal B a n k  o f  K e n t u c k y  In L o u is v ille  fo r  
$ 3 0 0 ,0 0 0 , m a k in g  th e  p r ic e  1 0 3 .8 0 6 — a b as is  o f  a b o u t  4 .0 2 5 % .  O th e r  b id s  
fo l lo w :
_  . .  Amount. Premium.
E . I I .  R o llin s  & S o n s , C h ic a g o ...................  $ 3 0 0 ,0 0 0  $ 0 ,5 7 0  00
B a n k  o f  A m e r ic a , N e w  Y o r k ..................   3 0 0 ,0 0 0  9 ,0 0 0  00
J o s .  A .  H u tc h in s o n , B o s t o n ____  .  . . . .  3 0 0 ,0 0 0  7 ,8 9 0  00
S . A .  K e a n  & C o . ,  C h i c a g o . . . .............................................. 3 0 0 ,0 0 0  ________
R .  L .  D a y  & C o .,  N e w  Y o r k . . . ........................................  2 9 2 ,0 0 0  8 ,8 7 3  88
B lo d g c t  & C o . ,  N ew  Y o r k . .............................................................  2 9 1 ,0 0 0  9 ,3 0 6  18
W a t s o n  & P rcs sp r lc h , N e w  Y o r k ___________    2 9 1 ,0 0 0  9 ,1 1 7  00
C o lu m b ia  T r u s t  C o . ,  L o u is v i l le ____________________________  2 9 1 ,0 0 0  9 ,0 0 0  00
F irs t  N a t io n a l B a n k , V c v a y ,  I n d ________________________  1 0 ,0 0 0  ------------
J u l ia  B . T 'a n d y , L o u is v i l le __________________________________  5 ,0 0 0  175 00

L U R A Y , R u s se ll C o u n t y ,  K a n .— Bond O'fcring.— P ro p o sa ls  w ill b e  re 
c e iv e d  b y  P . E . M ass , C ity  C lerk , fo r  th e  $ 2 0 ,0 0 0  re g . w a te r  b o n d s  v o t e d  
F e b . 14 (V . 9 2 , p . 6 1 5 ) . D e n o m . $50 0  o r  $ 1 ,0 0 0  t o  su it  p u rch a se r . D a te  
“ d a y  o f  s a le .”  I n t .  n o t  t o  e x c e e d  6 % .  N o  d e p o s it  r e q u ire d . N o  d e b t  a t 
p r e se n t . A sse ss , v a l .  $ 1 8 7 ,0 0 0 .

L Y F O R D  I N D E P E N D E N T  S C H O O L  D IS T R IC T  (P .  O . L y fo r d ) .  C a m - 
c r o n  C o u n t y .  T e x .— Bonds Not Sold— Bond Offering.— AH b id s  re c e iv e d  o n  
J u n o  22 fo r  th e  $ 5 ,0 0 0  5 %  1 0 -4 0 -y r . c o u p .  b ld g ,  b o n d s  (V . 9 2 , p . 1584) w ere  
u n s a t is fa c to r y .  T h e se  se cu r it ie s  a rc  n o w  b e in g  o ffe re d  a t  p r iv a te  sa le . 
T h e  S ta te  C o m p tr o lle r  r e g is te re d  th ese  b o n d s  o n  J u n e  2 8 .

A lcC O N N E L L S V I L L E , M o r g a n  C o u n t y ,  O h io .— Bond Sale.— O n  J u ly  11 
th e  $ 6 ,5 0 0  4M %  1 5 -y r . (a v .)  c o u p , ta x - fre e  s tr e e t -Im p t . b o n d s  (V . 9 3 , 
p .  121) w ere  a w a rd e d  t o  W e l l ,  R o t h  & C o . o f  C in c in n a ti a t  1 0 3 .8 2 7  a n d  In t . 
— a  b as is  o f  a b o u t  4 .1 5 5 .

M c L e n n a n  C O U N T Y  (P .  O . W a c o ) .  T e x .— V ote .— T h e  $ 6 0 0 ,0 0 0  r o a d  
b o n d s  w ere  d e fe a te d  b y  a  v o t e  o f  7 67  “ f o r ”  to  1753  “ a g a in s t ” , a n d  n o t  753  
t o  1 ,6 6 2 , as w as a t  first r e p o r te d  (V . 9 3 , p . 1 21 ).

M A D IS O N  T O W N S H I P  (P . O . O ib s o n b u r g ) ,  S a n d u sk y  C o u n t y ,  O h io .—  
Bond Offering.— P ro p o s a ls  w ill b e  re c e iv e d  u n til 12 m . J u ly  22 b y  L . F . 
A v e r s ,  T w p .  C lerk , fo r  $ 3 ,1 0 0  4 M %  ro a d - lm p t .  b o n d s .  A u t h . S e c . 3 2 9 5 , 
G e n . C o d e . D e n o m . 5 b o n d s  o f  $50 0  e a ch  a n d  o n e  b o n d  o f  $ 6 0 0 . D a te  
J u ly  1 1 91 1 . I n t .  J .  & J .  a t  T w p . T re a s . o f f ic e .  D u e $ 1 ,5 0 0  J u ly  1 1912 
a n d  $ 1 ,6 0 0  J u ly  1 1913.

M A G N O L I A , S ta rk  C o u n t y ,  O h io .— Bond Election Proposed.— R e p o r ts  
s t a t e  th a t  th e  C o u n c il has b e e n  p e t it io n e d  to  ca ll an  e le c t io n  s h o r t ly  to  v o t e  
o n  th e  q u e s t io n  o f  Issu ing  w a te r -w o rk s -p la n t  b o n d s .

A 1 A R IO N , A larion  C o u n t y ,  O h io .— Bond Offering.— P ro p o s a ls  w ill b o  
r e c e iv e d  u n til 12 m . J u ly  29 b y  I I .  S . E l l io t t ,  C ity  A u d . ,  f o r  th e  fo l lo w in g  
4 %  c o u p , b o n d s :
$ 2 2 ,5 0 0  e n g in e -h o u se  b o n d s  (V . 9 2 , p . 1 6 5 6 ). D u e  $ 1 ,0 0 0  e a ch  s ix  m o s .

fr o m  M c h . 1 1913 to  S e p t . 1 1 923 , in c l . ,  a n d  $50 0  M c h . 1 1 92 4 . 
C e r t , ch e c k  fo r  $ 1 ,0 0 0  re q u ire d .

1 5 .0 0 0  m o to r - f lr e -a p p a ra tu s  b o n d s  (V . 9 3 , p .  1 2 1 ). D u e  $ 1 ,0 0 0  e a ch  
s ix  m o s . fr o m  A lch . 1 1913 t o  M c h . 1 1 920 , In cl. C e r t , c h e c k  fo r  
$50 0  re q u ire d .

D e n o m . $ 5 0 0 . D a te  M c h . 1 1 91 1 . I n t .  M . & S . a t  th e  C ity  T re a s . o f f ic e .
A lA R IO N  C O U N T Y  (P .  O . P a lm y r a ) ,  A lo .— Bond Offering.— P ro p o sa ls  

w il l  b e  re c e iv e d  u n t il 10 a . m . A u g . 1 b y  W . M a x w e ll, C o . 'T re a s ., fo r  $ 5 ,0 0 0  
o f  a n  Issue or  8 7 5 ,0 0 0  4 %  h o sp ita l b o n d s .  D e n o m . $ 5 0 0 . D a te  J u ly  31
1 90 8 . I n t .  J . & J . D u e  2 0  y e a rs , o p t .  a fte r  10 y e a r s . C e r t , c h e c k  fo r  a t  
le a s t  2 Vi %  o f  b id  r e q u ire d .

M E D F O R D , M id d le s e x  C o u n t y ,  A lass .— Temporary Loan.— A  lo a n  o f  
$ 5 0 ,0 0 0  d u e  A p r il 3 1912 w a s  n e g o t ia te d  o n  J u ly  13 w ith  E s ta b r o o k  & C o . 
o f  B o s to n  a t  3 .5 8 %  d is c o u n t  a n d  5 0 c . p re m iu m .

M E M P H IS  S C H O O L  D I S T R I C T  (P . 0 .  /M em p h is). S h e lb y  C o u n t y ,  T e n n . 
— Bond Offering.— P ro p o sa ls  w ill b e  re c e iv e d  u n til 12 m . J u ly  24 b y  A .  B . 
H ill ,  S e c . B d . o f  E d .,  fo r  $ 2 5 0 ,0 0 0  4Vi%  c o u p , s c h o o l b o n d s .  D e n o m . 
$ 1 ,0 0 0 . D a te  J u ly  1 1 91 1 . I n t .  J . & J .  In M e m p h is  o r  N e w  Y o r k ,  a t 
o p t io n  o f  h o ld e r . D u e  50 y rs . C e rt , ch e c k  o n  a  b a n k  in  M e m p h is  fo r  
5 %  o f  b o n d s  b id  fo r  re q u ire d .

M E R R I L L  S C H O O L  D IS T R IC T  (P . O . A lcrr ill) , P ly m o u th  C o u n t y ,  I o w a .
— Bond Sale.— O n  J u n e  20 th e  $ 1 5 ,0 0 0  5 %  b ld g , b o n d s  (V . 9 2 , p . 1585) w ere  
a w a rd e d  t o  G e o . M . B e c h te l & C o . o f  D a v e n p o r t  a t  p a r . D e n o m . $ 5 0 0 . 
D a te  J u ly  1 1 91 1 . I n t . J .  & J .  D u e  10 y r s . ;  o p t .  a fte r  7 y rs .

A ll L A C  A  I N D E P E N D E N T  S C H O O L  D I S T R I C T  N O . 13  (P .  O . M ila c a ) . 
A lillc L a c s  C o u n t y ,  A lin n .— Bond Sale.— O n  J u ly  5 a  b id  o f  p a r  a n d  a cc r u e d  
In t . w as r e c e iv e d  fr o m  th e  F ir s t  N a t io n a l B a n k  o f  W in o n a  fo r  th e  $ 1 5 ,0 0 0  
4 H %  1 0 -y r . r e fu n d , b o n d s  (V . 9 2 , p . 1 6 5 6 ).

M I L F O R D  I N D E P E N D E N T  S C H O O L  D I S T R IC T  (P .  O . M i l f o r d ) ,  
D ic k in so n  C o u n t y ,  l a .— Bond Sale.— W e  are a d v is e d  th a t  th e  $ 2 0 ,0 0 0  
b u ild in g  b o n d s  v o t e d  o n  J u n e  19 (V . 9 3 , p. 06) h a v e  b e e n  s o ld  to  G . M . 
B e c h te l & C o . o f  D a v e n p o r t .

• A 1 I L W A U K E E . W is .— Bond Offering.— P ro p o sa ls  w ill b e  re c e iv e d  u n til 
10 a . m . t o -d a y  (J u ly  15) b y  C a rl P . D ie tz , c i t y  C o m p tr o lle r , f o r  th e  fo l 
lo w in g  c o u p ,  t a x -e x e m p t  b o n d s :
$ 3 6 0 ,0 0 0  4 H %  p a rk  b o n d s .  D e n o m . $ 1 ,0 0 0 .

4 7 0 .0 0 0  4 %  s c h o o l b o n d s .  D e n o m . 460  b o n d s  o f  $ 1 ,0 0 0  e a ch  a n d  20
• b o n d s  o f  $500  e a ch .
• A u t h . C h a p . 4 0 b  a n d  4 1 , S ta t . o f  1898 , a n d  A c t s  a m e n d a t o r y  th e re o f .

D a te  J u ly  1 1911. I n t .  J . & J . a t  C ity  T re a s . o f f ic e  o r  b y  d u ly  a u th o r iz e d  
a g e n t  o f  M ilw a u k ee  In N e w  Y o r k . D u e  o n e -tw e n t ie th  o f  e a ch  Issue y r ly .  
A ll lega l p a p e rs  t o  es ta b lish  th e  v a l id it y  o f  th e  b o n d s  w ill b e  fu rn is h e d  to  
t h e  su c ce ss fu l b id d e r . P u rch a se r  to  p a y  a c c r u e d  In terest a n d  e x p e n s e s  o f  
d e l i v e r y . ................................................................................ ....................................................................

AlINNESOTA.— Bonds Purchased by State in June.— D u rin g  th e  month 
o f  J u n e  th e  S ta te  p u rch a se d  th e  fo l lo w in g  4 %  b o n d s  a t  p a r :
A itk e n  C o u n ty  D Ist . N o . 2 4 .  *$ 80 0
B e jo u , M a h n o m e n  C o u n t y . .  500  
B e ltra m i C o . S .  D . N o .  1 2 0 . .  1 ,0 0 0
B e ltra m i C o . D Ist . N o .  1 3 1 . .  *900
C a rv e r  C o .  S .  D . N o .  7 8 _____ 6 ,0 0 0
C h o k lo , S te v e n s  C o .................... 5 ,0 0 0
C o t t o n w o o d  C o . S .  D . N o .  6 .  1 5 ,0 0 0  
F il lm o re  C o . S .  D . N o .  1 1 2 . .  4 ,0 0 0
G ilb e r t , S t .  L o u is  C o u n t y ___  2 0 ,0 0 0
H u b b a r d  C o . S .  D . N o . 2 0 ___  7 ,0 0 0
J a c k s o n  C o . J u d . D Ist . N o . 8 . * 6 1 ,000
J a c k s o n  C o . S .  D . N o .  2 7 _____ 1 ,2 0 0
K it t s o n  C o . S . D . N o . 3 8 _____ 1 ,0 0 0
K it t s o n  C o . D Ist . N o .  8 3 _______1 8 ,3 0 6

L In d fo r d , K o o c h ic h in g  C o . .  $ 3 ,0 0 0  
M a h n o m e n  C o . S .  D . N o .  1 5 .  8 50
M o r r iso n  C o . S .  D . N o .  4 0 . .  7 ,9 0 0
N o b le s  C o . S . D . N o . I l l _____ 1 ,4 0 0
N o r th  M a n k a to , N ic o l le t  C o .  .  * 2 0 ,0 0 0
P a y n e s v i lle , S te v e n s  C o ______  6 ,0 0 0
P e n n in g to n  C o . D Ist. N o .  1 8 .  * 5 ,0 0 0  
P o lk  C o . D itc h  D Ist . N o . 8 3 . .  3 ,1 0 0
P o lk  C o . D it c h  D Ist . N o . 8 4 .  5 ,9 0 0
S te v e n s  C o . D Ist . N o .  1 4 _____1 2 ,0 0 0
W a d e n a  C o . D Ist . N o . 1 5 _____* 1 ,2 0 0
W h I t e B c a r I .S .D . ,R a m s e y C o .  1 5 ,0 0 0  
W h it e  B e a r , H a m se y  C o u n t y .  1 0 ,5 0 0  
W ilk in  C o . D Ist . N o . 2 4 ______  8 00

B o n d s  d a te d  J u n e  .20 . A l l  o th e r  is su es  a re  d a t e d  J u n e  1 5 .
Certificates Not Sold.— W e  a re  a d v is e d  b y  th e  S e cr e ta r y  o f  S ta te  B o a r d  o f  

C o n tro l th a t  n o  sa le  w a s m a d e  o n  J u ly  10 o f  th e  $ 5 0 0 ,0 0 0  c o u p ,  p r is o n  c e r 
tif ica te s  (V . 9 2 . p .  1 7 1 6 ) .

AlONROEVILLE SCHOOL DISTRICT (P. O. Monroeville). Huron 
County, Ohio.— Bond Offering.— P ro p o s a ls  w ill b e  re c e iv e d  u n t il J u ly  22 
b y  F . W . M a ib e rg e r , C lerk  B d . o f  E d . ,  f o r  $ 3 ,0 0 0  5 %  c o u p .  b ld g ,  b o n d s .  
A u t h .  S e e . 7 6 2 6 , 7 6 2 7 , 762 9  a n d  7 6 3 0 , G e n . C o d e . D e n o m . $ 5 0 0 . I n t .  
J .  & J . a t  C le rk 's  o f f ic e .  D u e  $50 0  y r ly .  J a n . 15 1912 to  1 9 1 7 , in c l .  Bonds 
t o  b e  d e liv e r e d  a n d  p a id  fo r  w ith in  10 d a y s  fr o m  t im e  o f  a w a rd .

MONTEVALLO, Shelby County, Ala.— Bonds Voted.— A n  e le c t io n  h e ld  
J u ly  11 resu lte d  In fa v o r  o f  a  p r o p o s it io n  to  issu e  $ 5 ,0 0 0  s c h o o l-b u i ld in g  
b o n d s , a c c o r d in g  t o  r e p o r ts .

AlONTICELLO SCHOOL DISTRICT NO. 25 (P. O. Monticello). Piatt 
County, III.— Bond Sale.— O n  J u ly  1 $ 1 8 ,0 0 0  4 %  6 y2-y e a r  (a v e ra g e ) b o n d s  
w ere  a w a rd e d  t o  th e  F irs t  N a t io n a l B a n k  in  M o n t ic e l lo  a t  p a r  a n d  in t .  
A m o n g  th e  b id s  re c e iv e d  w as o n e  o f  9 7 .3 3  a n d  In t. fr o m  E . H .  R o l l in s  & 
S o n s  o f  C h ica g o .

AlOUNTAIN IRON SCHOOL DISTRICT NO. 21 (P. O. Alountain Iron ). 
Saint Louis County, Alinn.— Bond Sale.— O n  J u n e  12 $ 1 0 0 ,0 0 0  5 %  b u ild in g  
b o n d s  w e re  a w a rd e d  t o  th e  F ir s t  N a t io n a l B a n k  o f  C h ica g o  a t  1 0 0 .5 0  a n d  
In t . D e n o m . $ 1 ,0 0 0 . D a te  M a y  1 1 9 1 1 . I n t .  J .  & J .  D u e  $ 4 0 ,0 0 0  
N o v .  1 1912 a n d  1913 a n d  $ 2 0 ,0 0 0  N o v .  1 1 91 4 .

AlURRAY, C la rk e  C o u n t y ,  I o w a .— Bonds Voted.— A  p r o p o s it io n  t o  Issue 
to w n -h a ll b o n d s  ca rr ied  b y  a  v o t e  o f  82  t o  53 a t  a n  e le c t io n  h e ld  J u ly  1 0 . 
a c c o r d in g  t o  r e p o r ts .

N E W B U R G  H E IG H T S  (P . O . C le v e la n d ),  C u y a h o g a  C o u n t y ,  O h io .—
Bond Offering.— P ro p o sa ls  w ill b e  r c c lv e d  u n til 12 m . A u g . 10 b y  A .  W . 
S h a t t o ,  V illa g e  C le rk , fo r  th e  fo l lo w in g  5 %  c o u p ,  assess , b o n d s :
$ 4 ,9 6 1  99 P e a r ce  A v e .  I m p t . b o n d s .  D e n o m . $ 5 0 0 , e x c e p t  o n e  b o n d  o f  

$461  9 9 . D u e  $461  99  A u g . 1 1912 a n d  $50 0  y r ly .  f r o m  A u g . 1 
1913  t o  1921 in c l.

1 ,4 8 9  77  E . 4 4 th  S t .  I m p t . b o n d s .  D e n o m . 2 b o n d s  o f  $50 0  e a ch  a n d  o n e  
b o n d  o f  $48 9  7 7 . D u e  $489  77  A u g .  1 1915  a n d  $50 0  A u g .  1 
1918  a n d  1 92 1 .

D a te  A u g . 1 1 9 1 1 . I n t .  F .  & A .  a t  th e  B r o a d w a y  S a v in g s  & T r u s t  C o . 
In C le v e la n d . C e r t , c h e c k  o n  a  b a n k  In C le v e la n d  fo r  5 %  o f  b id  re q u ir e d . 
A l l b id s  m u st  b e  m a d e  o n  b la n k s  fu r n is h e d  b y  th e  V illa g e  C le rk .

N E W  C A S T L E . N ew  C a s t le  C o u n t y .  D e l.— Certificate Sale.— O n  J u n e  1 
$ 3 0 ,0 0 0  5 %  stre e t  c e r t ifica te s  w e re  a w a rd e d  to  F . D . L a c k e y  & Co. o f  W i l 
m in g to n  a t  1 0 1 .2 8 3  a n d  In t . D e n o m . $50 0  & $ 1 ,0 0 0 . I n t .  J . & J .  D u e  
J u ly  1 1 93 1 .

N E W P O R T , C a m p b e ll C o u n t y ,  K y .— Bonds Authorized.— A n  o r d in a n c e  
w as p a ss e d . It Is r e p o r te d , p r o v id in g  fo r  th e  Issu a n ce  o f  $ 1 0 0 ,0 0 0  3 -y c a r  
s t r e e t - lm p t .  b o n d s .  D e n o m . $ 5 0 0 .

N I A G A R A  F A L L S , N ia ga ra  C o u n t y ,  N . Y .— Bond Offering.— P ro p o s a ls  
w ill b e  re c e iv e d  u n til 3 p .  m . J u ly  24 b y  th e  B o a r d  o f  E s t im a te  a n d  A p p o r 
t io n m e n t  fo r  th e  fo l lo w in g  b o n d s :
$ 3 6 0 ,0 0 0  4 M %  w a te r  b o n d s . S eries “ A . ”  D u e  $ 4 0 ,0 0 0  y e a r ly  J a n . 1 1941 

to  1949 In cl. C e rtified  c h e c k  fo r  $ 7 ,0 0 0  re q u ire d .
6 ,0 0 0  4 G ill C reek  B r id g e  b o n d s . S eries  " L . ”  D u e  J u ly  1 1 9 3 1 . 

C e rtifie d  ch e c k  to r  $50 0  re q u ire d .
I n t .  J .  & J . In N e w  Y o r k  e x c h a n g e . B o n d s  t o  b e  d e l iv e r e d  w ith in  th re e  

w e e k s  fr o m  d a te  o f  a w a rd . T h e  a b o v e  ch e c k s  a n d  a m o u n ts  m u st  b e  m a d e  
o n  a  b a n k in g  co r p o r a t io n  a n d  p a y a b le  t o  1’ . H . H o g a n , C ity  C le rk .

N O R T H V I L L E , F u lto n  C o u n t y ,  N . Y ,— Bond Sale.— O n J u n e  7 $ 4 ,5 0 0  
5 %  5 -y r .  r o a d  b o n d s  w e re  a w a rd e d  t o  th e  N o r th v il le  B a n k  In N o r th v il le  a t  
p a r .  D e n o m . $ 9 0 0 . D a te  J u n e  15 1 9 1 1 . I n t .  J .  & D .

O A K  H A R B O R , O tta w a  C o u n t y ,  O h io .— Bond Offering.— P ro p o s a ls  w ill 
b e  re c e iv e d  u n t il 12 m . J u ly  24  b y  L . L .  C a rs te n se n , V II. C le rk , f o r  th e  
$ 2 5 ,0 0 0  4 %  c o u p ,  t a x - fr e e  w a te r -w o rk s  b o n d s  v o t e d  J u n e  20  (V .  9 2 , p .  
1 7 1 6 ) . D e n o m . $ 5 0 0 . D a te  J u ly  24 1 9 1 1 . I n t .  S e p t . ,  b e g in n in g  1 91 1 , 
p a y a b le  a t  th e  F ir s t  N a t .  B a n k  o f  O a k  H a r b o r .  D u e  $ 1 ,5 0 0  S e p t . 1 fr o m  
1912 to  1916  In cl. a n d  $ 3 ,5 0 0  S e p t . 1 fr o m  1917 t o  1921 In cl. B o n d s  t o  b e  
d e liv e r e d  a n d  p a id  fo r  w ith in  10 d a y s  fr o m  t im e  o f  a w a rd . C e r t , c h e c k  fo r  
5 %  o f  b o n d s  b id  fo r ,  p a y a b le  t o  th e  V II. T r e a s . ,  r e q u ir e d . P u rc h a s e r  
t o  p a y  a c c r u e d  In te re st .

O A K L A N D , A la m e d a  C o u n t y ,  C a l.— No Action Yet Taken.— T h e  C ity  
A u d it o r  a d v is e s  us th a t  n o  a c t io n  has y e t  b e e n  ta k e n  lo o k in g  to w a r d s  th e  
Issu a n ce  o f  th e  $ 2 ,9 9 3 ,0 0 0  b u ild in g  b o n d s  v o t e d  M a y  1 6 . (V . 9 2 , p .  1 4 5 3 .)

O A K L E Y  (P .  O . C in c in n a t i ) ,  O h io .— Bond Offering.— P r o p o s a ls  w ill b e  
r e c e iv e d  u n t il 12 m . J u ly  22 b y  O . K o s c h e ,  VII. C le rk , f o r  $ 2 ,5 0 0  5 %  s id e 
w a lk  (v i l la g e ’s p o r t io n )  a n d  $ 2 ,5 0 0  4 J ^ %  w a te r  b o n d s .  A u t h .  S e c .  3939  
e t  s e q . ,  G e n . C o d e . D e n o m . $ 5 0 0 . D a te  M a y  15 1 9 1 1 . I n t .  M . & N .  
D u e  30  y e a r s . C e r t , ch e c k  fo r  5 %  o f  b o n d s  b id  fo r .  p a y a b le  t o  th e  “ V illa g e  
o f  O a k le y ,”  r e q u ire d . P u rch a s e r  t o  p a y  a c c r u e d  In te re st .

O K L A H O M A .— Bond Offering.— P ro p o sa ls  w ill b e  re c e iv e d  u n t il 12 m . 
A u g . 15 b y  R o b e r t  D u n lo p , S ta te  T r e a s . ,  a t  O k la h o m a  C ity  fo r  $ 1 ,7 5 0 ,0 0 0  
5 %  c o u p ,  p u h ile -b ld g . b o n d s .  D e n o m . $ 5 0 0 , $10 0  a n d  $ 5 0 . I n t .  M . & N  
a t  th e  S ta te  T re a s . o f f ic e  o r  th e  fisca l a g e n c y  o f  th e  S ta te  In N e w  Y o r k .  
D u o  $ 2 ,5 0 0  M a y  1 1 91 7 , $ 2 5 ,0 0 0  M a y  1 1 91 8 , $ 2 1 ,0 0 0  M a y  1 1 9 1 9 , $ 1 2 5 ,0 0 0  
y r ly .  o n  M a y  1 fr o m  1922 t o  1 93 4 , In c l .,  a n d  $ 7 6 ,5 0 0  M a y  1 1 93 5 . B o n d s  
a r c  n o n -t a x a b le  In O k la h o m a , a n d , a c c o r d in g  t o  th e  o ff ic ia l  a d v e r t is e m e n t , 
a re  p r o p e r  In v e stm e n ts  fo r  th e  c a p ita l a n d  su rp lu s  o f  S ta te  b a n k s , tru s t  a n d  
In su ra n ce  c o m p a n ie s  In th a t  S ta te  a n d  a re  le g a l c o l la te ra l f o r  d e p o s it s  o f  a ll 
S ta te  a n d  m u n ic ip a l fu n d s . D e p o s it  in  ca sh  o r  a  c e r t ifie d  ch e c k  fo r  2 %  o f  
b id  Is r e q u ire d . B o n d s  w ill b e  d e liv e r e d  $ 2 5 0 ,0 0 0  A u g .  15 a n d  th e  re m a in 
d e r  N o v .  1 1 91 1 .

O K L A H O M A  C O U N T Y  (P .  O . O k la h o m a  C i t y ) ,  O k la .— Bond Sale.—  
R .  J . M cM a h a n  o f  O k la h o m a  C ity  h a s  b een  a w a rd e d , a c c o r d in g  t o  r e p o r ts , 
$ 4 0 ,0 0 0  5 >4%  2 5 -y r .  b o n d s  a t  1 0 0 .5 0 , In t .,  b la n k  b o n d s  a n d  o th e r  e x p e n s e s .

O M A H A , N e b .— Bond Election.— O n  A u g . 2 an  e le c t io n  w ill b e  h e ld , 
a c c o r d in g  t o  lo c a l p a p e rs , t o  v o t e  o n  th e  p r o p o s it io n  t o  Issue th e  $ 8 ,2 5 0 ,0 0 0  
b o n d s  fo r  th e  p u rch a se  a n d  Im p ro v e m e n t  o f  th e  O m a h a  W a t e r  C o . ,  w h ich  
fa ile d  to  c a r r y  a t  a n  e le c t io n  h e ld  J u n e  2 7 . V . 9 3 , p .  6 7 .

O N I D A , S u lly  C o u n ty .  S o . D a k .— Bonds Voted.— P a p e rs  s ta te  th a t  th is  
p la ce  r e c e n t ly  v o t e d  t o  Issue $ 1 1 ,0 0 0  w a te r  b o n d s .

O Y S T E R  B A Y  S C H O O L  D I S T R IC T  N O . 5 (P .  O . G len  C o v e ) .  N assau  
C o u n t y ,  N. Y . —Bond Sale.— O n J u ly  5 $ 7 0 ,0 0 0  4 H %  b ld g ,  b o n d s  w ere  
a w a rd e d  to  H a rr is , F o rb e s  & C o . o f  N e w  Y o r k  a t  1 0 3 .3 2 4 . D e n o m . $ 1 ,0 0 0 . 
D a te  J u ly  20  1 911 .

P A N A , C h r is t ia n  C o u n t y ,  III.— Bond Election.— A  p r o p o s it io n  t o  issu e  
$ 5 0 ,0 0 0  w a te r -s y s te m  b o n d s  w ill b e  s u b m it t e d  t o  a  v o t e  o f  th e  p e o p le .  It Is 
s t a t e d ,  o n  J u ly  2 0 .

P A R I N A  T O W N S H I P , C u y a h o g a  C o u n t y ,  O h io .— Bond Offering .— 'Pro
posals w ill b e  re c e iv e d  u n t il 2 p .  m . J u ly  29 b y  E . M . B r o w n , C lerk  (P .  O . 
P a r m a ) ,  fo r  $ 1 0 ,0 0 0  4 J $ %  c o u p ,  r o a d  im p t .  b o n d s .  A u t h .  S e c t .  3 2 9 5 , 
G e n . C o d e . D e n o m . $ 1 ,0 0 0 . D a te  J u ly  1 1 91 1 . I n t .  A .  & O . a t  th e  
P earl S t . S a v .  & T ru s t  C o . In C le v e . D u e  $ 1 ,0 0 0  o n  O c t .  1 fr o m  1912 to  
1921 In cl. C ert, c h e c k  fo r  1 0 %  o f  b o n d s  b id  fo r ,  p a y a b le  t o  t h e  T r e a s .,  s 
r e q u ire d .

P A S C O , F ra n k lin  C o u n t y ,  W a s h .— Bond Sale.— A c c o r d in g  to  r e p o r ts ,  
th e  $ 4 0 ,0 0 0  5 %  s c h .-b ld g .  b o n d s  v o t e d  M a y  19 (V . 9 2 , p .  1586) h a v e  b e e n  
p u rch a se d  b y  th e  S ta te  o f  W a s h in g to n  a t  p a r .

P A S A D E N A , L o s  A n g e le s  C o u n t y ,  C a l.— Bond Sale.— O n  J u ly  5 th e  
$ 2 3 ,0 0 0  c i ty -h a ll a n d  $ 1 8 ,0 0 0  fire -a p p a ra tu s  4 H %  1 -4 0 -y r . (s er .) g o ld  c o u p ,  
b o n d s  (V . 9 2 , p .  1717) w e re  a w a rd e d  t o  th e  P a s a d e n a  S a v . & T r u s t  C o . In 
P a s a d e n a  a t  a  basis o f  4 .4 0 % .  T h e  c i t y -h a ll  b o n d s  w ere  a w a rd e d  fo r  $ 2 3 ,
308  (1 0 1 .3 3 9 ) a n d  th e  fire -a p p a ra tu s  b o n d s  fo r  $ 18 ,24 1  20 (1 0 1 .3 4 ) .  O th e r  
b id s  fo l lo w :

$ 1 8 ,0 0 0  issue. $ 2 3 ,0 0 0  issue.
J . H . A d a m s  & C o . ,  L o s  A n g e le s .............. ............... $ 1 8 ,1 6 7  00 $ 2 3 ,2 5 6  00
W . Ft. S ta a ts  C o . ,  P a s a d e n a .   ...................... ..........  1 8 ,0 53  50 2 3 ,1 0 3  50
H a rr is  T ru s t  & S a v in g s  B a n k . C h ic a g o ........................................■$41,016 0 0 ----------------
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PAWNEE ISCHOOL'DI STRICT (P. 0 . Pawnee). Sangamon County, III.
— Bond Sale.— T h e  T h o s .  J . B o lg e r  C o . o f  C h ica g o  h a v e  b een  a w a r d e d . It 
Is s ta te d , 5 9 ,6 0 0  b o n d s .

PEORIA Peoria County, 111.— Bond Sale.— A c c o r d ln g t o  r e p o r t s ,  $ 6 ,5 0 0  
S o .  A d a m s  S t .  p a v n g  b o n d s  w ere  s o ld  o n  J u ly  7 .

PERRYSBURG, W ood County, Ohio.— Bond Offering.—̂ P ro p o sa ls  w ill 
b e  r e c e iv e d  u n til 12 m . J u ly  31 b y  W m . C harles J r . ,  V illa g e  C lerk , fo r  $ 3 8 .
500  4 K %  S e co n d  S t .  lm p t .-a s s e s s , b o n d s .  A u t h .  S e c . 3821 a n d  3 9 1 4 , 
G en  C o d e . D e n o m . $500  D a te  J u ly  1 1 9 1 1 . I n t .  J .  & J . D u e  $ 3 ,0 0 0  
S e p t .  1 1 9 1 2 , $ 3 ,5 0 0  S e p t .  1 1 9 1 3 , 1914 a n d  1 91 5 , $ 4 ,0 0 0  y r ly .  fr o m  S e p t . 1 
1916  t o  1919  ln c l.  a n d  $ 4 ,5 0 0  S e p t .  1 1920 a n d  1 9 2 1 . B o n d s  t o  b e  d e l iv 
e re d  $ 2 0 ,0 0 0  on  A u g . 5 1911 a n d  th e  re m a in d e r  ($ 1 8 ,5 0 0 ) o n  O c t .  1 1 91 1 . 
C e r t , c h e c k  o n  a  b a n k  In P e rry s b u r g  fo r  n o t  less th a n  3 %  o f  b o n d s  b id  fo r ,  
p a y a b le  t o  V illa g e  T re a su re r , is r e q u ire d .

PHILADELPHIA, Pa.— Loan Awarded in Part— Remainder o f Loan Be
ing Offered over Counter.— T h e  $ 9 ,7 5 0 ,0 0 0  4 %  3 0 -y e a r  c o u p ,  o r  r e g . certiU - 
ca te s  o ffe re d  b y  th is  c i t y  o n  J u ly  10 (V .  9 3 , p .  67) a t tr a c t e d  30 b id s , ra n g 
in g  fr o m  100  t o  102 a n d  a g g re g a t in g  $ 1 4 ,3 2 6 ,5 0 0  A  s y n d ic a t e  c o m p o s e d  o f  
D re x e l & C o . a n d  B r o w n  B r o s .  & C o . ,  b o t h  o f  P h ila d e lp h ia , o ffe re d  IO O.I.j- 3 
f o r  “ a ll  o r  n o n e ”  o f  th e  lo a n , b u t  th is  w a s  r e je c t e d .  I h e  fo l lo w in g  d a y  
(J u ly  11) th e  M a y o r  a n n o u n ce d  t o  n e w sp a p e r  re p re s e n ta t iv e s  th a t  h e  w o u ld  
a w a rd  b o n d s  to  b id d e rs  w h o se  o ffe rs  w e re  h ig h e r  th a n  t h e  s y n d ic a te  b id . 
I f  th is  a n n o u n ce m e n t  h a d  b e e n  a d h e r e d  t o ,  th e  a m o u n t  t o  b e  a llo t te d  
w o u ld  h a v e  b een  $ 3 ,5 3 4 ,0 0 0 . L o c a l  p a p e rs  s ta te  th a t  m a n y  sa les  w e re  In 
p ro g re ss  b y  th e  b id d e rs  w h o  w e re  t o  b e  a w a rd e d  b o n d s  In a c c o r d a n c e  w ith  
th e  M a y o r ’ s a n n o u n c e m e n t . O n  J u ly  12, h o w e v e r ,  th e  M a y o r  re v e rs e d  
h is a c t io n  o f  th e  fo r m e r  d a y  a n d  m a d e  a w a rd s  o n ly  t o  th o s e  b id d e rs  w h o  
h a d  o ffe re d  100 75  o r  b e t te r .  T h is  m a d e  th e  a c tu a l a g g re g a te  o f  a w a rd s  
o n ly  5979  000  T h e  re m a in d e r  o f  th e  Issue , a m o u n t in g  t o  $ 8 ,7 7 1 ,0 0 0 , Is 
n o w  b e in g ’ o ffe re d  t o  In v e s to rs  b y  th e  c i t y  o v e r  th e  c o u n te r  a t  1 01 . F o r  a
d e s c r ip t io n  o f  th is  lo a n  see  th e  “ C h ro n ic le  o f  J u ly  1 . . ,

T h o s e  w h o  re c e iv e d  b o n d s  as a  re su lt  o f  th e  a n a l a w a rd  w ere  th e  fo l lo w in g :

John II. M aurer.............
Clem ent J. C raft---------
W m . M cCreedy-----------
John H . M cD owell,

R ed  H ill, P a .............
W m . T hom pson,

D ovlcstow n , P a ------
1

R ob ert B . G b r lsk e y .)

Mathias K . K e rn s------
Berw ick N at. B ank ,)

B erw ick , P a ------------)
)
1

H enry I . D arr----------- j-

J
)
I

M utuaLTr. C o .,P h lla .)
WM _ ,f! 5 J

$ 5,0 00 --1 0 2  
2 ,5 0 0 ..1 ()2  

1 5 ,0 00 .-1 02

Chas. J. M c N u lt y - . .1  
; 
}

5 0 0 -1 0 2

10,000 . .102
5 ,0 0 0 . .101.581
5 ,0 0 0 . .10 1 .4 9 6
5 ,0 0 0 . .101 .408
5 .0 0 0 . .101 .32
3 ,0 0 0 . .101 .55
6 ,0 0 0 . .101 .51
1 ,000 . .10 1 .2 6
1 .000 . .101 .01
5 ,0 0 0 . .101.50
5 .0 0 0 . .101 .25
5,000 .101
5 ,0 0 0 . .100 .75

15 000 . .101 .25
15,000. .101 .125
15,000. .101

5,000 .100 .875
15,000. .100 .75

Chas. Fearon <Sr C o., 
P h ila d e lp h ia _____

J
H ow ard M. S w ab------

1
C. H. Venner &Co., N. Y . 1

J
Chandler Bros. & C o.,

P hiladelphia...............
W . Judson S p ra n k le ..
Edward I. S m ith_____
John Sailer____________
Harris, Forbes & Co.,

New Y o r k ................. -
Sam uel Ilorn cr Jr . . .  
Chas. C. Harrison Jr.

*  C o ., Philadelphia 
John  M . F oghsanger .

5 .0 0 0 . .101 .51
5 .0 0 0 . . 101.375

2 0 .0 0 0 . .  101 476
20 .0 00 . .101 .376
2 0 .0 0 0 . .101 .276
2 0.0 00 —  101.176
2 0 .0 0 0 . -101.076
2 0 .0 0 0 . . 100.976
2 0 .0 00 . .100 .876
2 0 . 0 0 0 -  100.776 

5 .0 0 0 --1 0 1 .2 5
1 0 0 .0 0 0 -.1 0 l.0 3
100.000. .100 .93
1 0 0 .0 0 0 . -100.83

20 ,0 00 — 101. 
1 0 ,0 0 0 .. 101 
5 0 .ooo . - i e i . 

100.000 — 101

1 0 0 ,0 0 0 . - 1 00 .79 1
5 0 .0 0 0 -  1 00 .75

2 0 .0 0 0 -  1 00 .75  
5 .0 0 0 . . 1 00 .75

PITTSBORO. Chatham County, N o. C ar— B o n d  S a le .— On J u n e  10 th e  
$ 5 ,0 0 0  6 %  3 0 -y r .  s t r e e t - im p . b o n d s  (V . 9 2 , p .  1586) w e re  a w a rd e d  t o  th e  
B a n k  o f  P lt t s b o r o  In P lt t s b o r o  a t  p a r .

PORT ARTHUR. Jefferson C o u n t y .  Tex.— Bond Election.— A p r o p o s it io n  
t o  issu e  $ 7 5 ,0 0 0  d r a in a g e -sy s te m  a n d  $ 1 0 0 ,0 0 0  s t r e e t - lm p t .  b o n d s  w ill b e  
v o t e d  u p o n , r e p o r ts  s ta te , o n  J u ly  18.

PORTERSVILLE. Tulare County, Cal.—  Bonds Voted.— T h e  e le c t io n  
h e ld  J u ly  3 re s u lte d  In fa v o r  o f  Issu in g  th o  $ 4 5 ,0 0 0  w a te r  a n d  $ 1 5 ,0 0 0  
p a v in g  b o n d s  (V . 9 2 , p .  1 6 5 7 ), a c c o r d in g  t o  r e p o r ts . T h e  v o t e  Is g iv e n  a s  
2 20  t o  15 fo r  w a te r  b o n d s  a n d  2 06  to  24  f o r  p a v in g  b o n d s .

PREBLE C O U N T Y  (P. O . Eaton), O h io .— Bond Sale.— O n  J u ly  8 th e  
$ 3 ,9 6 0  4 c o u n t y  d it c h  b o n d s  (V . 9 2 , p .  1717) w e re  a w a rd e d  as fo l lo w s : 
$16 0  J a c k s o n  D itc h  No. 378 b o n d s  to  I I .  E .  A s h ln g c r  o f  E a to n  fo r  $161  2 5 , 

m a k in g  th e  p r ice  1 0 0 .7 8 1 . D e n o m . $ 4 0 .
360  F u d g e  D itc h  N o . 379  b o n d s  to  M . V . ./w a in  o f  E a to n  fo r  $362  8 0 —  

m a k in g  th e  p r ic e  1 0 0 .7 7 7 . D e n o m . $ 1 8 0 .
80  B a r to n  D itc h  N o . 380  b o n d s  to  M . V .  S w a in  o f  E a to n  fo r  $81 2 5 —  

m a k in g  th e  p r ic e  1 0 1 .5 6 2 . D e n o m . $ 4 0 .
I ,  120  G e e tln g  D itc h  N o . 381 b o n d s  t o  th e  P r e b le  C o u n t y  N a t .  B a n k  In

E a to n  fo r  $ 1 ,1 2 5  8 5 — m a k in g  th e  p r ic e  1 0 0 .5 2 2 . D e n o m . $ 1 4 0 . 
2 ,2 4 0  B u s ch  D itc h  N o . 382  b o n d s  t o  th e  P re b le  C o u n t y  N a t .  B a n k  In E a to n  

fo r  $ 2 ,5 5 1  9 0 — m a k in g  th e  p r ic e  1 1 3 .4 7 7 . D e n o m . $ 2 8 0 .
I n t .  J .  & J .
PRESCOTT SCHOOL DISTRICT. Walla Walla County, W ash —  Bond 

Sale.— On J u ly  3 th e  $ 3 5 ,0 0 0  5 ) 1 %  5 - l0 - y r .  (o p t .)  b ld g ,  b o n d s  (V . 9 2 , 
p . 1658) w e re  a w a rd e d  t o  J .  N . W r ig h t  & C o . o f  D e n v e r  a t  1 0 1 .0 6 2 . T h e  
b id s  fo l lo w :
J . N. W rig h t  & C o . ,  D e n v e r .$ 3 5 ,3 7 2  | U n io n  T r u s t  C o . ,  S p o k a n e — $ 3 5 ,0 5 0

D e n o m . $ 1 ,0 0 0 .
RICHMOND, Henrico County, V a —  Bonds Proposed—  T h is  c i t y  Is 

c o n te m p la t in g  th e  Issu a n ce  o f  $ 1 ,4 0 0 ,0 0 0  M a y o  b r id g e  a n d  $ 1 ,0 0 0 ,0 0 0  s t r .-  
lm p t .  b o n d s ,  a c c o r d in g  t o  lo c a l  p a p e rs .

ROCHESTER, N. \ — Note Sale.— O n  J u ly  11 th e  $ 1 2 5 ,0 0 0  a n d  $ 2 0 0 ,0 0 0  
w a te r -w o r k s -lm p . e ig h t -m o n th s  n o te s  (V . 9 3 , p .  122) w ere  a w a rd e d  t o  
B o n d  & G o o d w in  o t  N e w  Y o r k  a t  3 .7 5 %  In t. a n d  $11 p r e m iu m . A  b id  a t  
3 .8 5 %  In t. a n d  $6 50 p r e m . w as a lso  re c e iv e d  fr o m  G o ld m a n , S a ch s  & Co. 
o f  N e w  Y o r k .

A'ote Offering.— P ro p o s a ls  w ill b e  re c e iv e d  u n t i l2 p .  m . J u ly  20 b y  C h a s . 
F . P o n d , C ity  C o m p tr o lle r , fo r  $ 2 2 5 ,0 0 0  w a t c r -w o r k s -lm p t .  n o te s . P r in 
c ip a l a n d  In terest w ill b e  p a y a b le  e ig h t  m o n th s  fr o m  J u ly  24 1911 a t  th e  
U n io n  T r u s t  C o . In N e w  Y o r k .  D e n o m in a t io n  o f  n o te s  a n d  ra te  o f  In terest 
d e s ire d  is t o  b e  d e s ig n a te d  b y  th e  b id d e r .

ROCKVILLE CENTRE, N a ssau  County, N. Y.— Bond Sale.— W e  a rc  
ju s t  a d v is e d  th a t  o n  J u n e  2 th e  $ 1 1 ,0 0 0  9 1 -6 -y r . (a v .)  e le c - . l ig h t  a n d  $ 6 ,0 0 0  
9 2 -3 -y r .  (a v .)  w a te r -w o rk s  b o n d s  (V . 9 2 , p . 1454) w e re  a w a rd e d  to  th e  F ir s t  
N a t . B a n k  In R o c k v i l le  C en tre  a t  p a r  fo r  4 .1 9 s  a n d  4 .2 9 s , r e s p e c t iv e ly .

ROME, Oneida County, N. Y.— Bonds Not Sold.— N o  b id s  w ere  r e c e iv e d  
o n  J u lv  6 fo r  th e  $ 1 6 0 ,0 0 0  4 %  2 0 -y r .  r e g . re f .  w a te r  b o n d s  (V . 9 2 , p .  1 71 7 .)

SABINE COUNTY COMMON SCHOOL DISTRICT NO. 1 , Tex.— B o n d s  
Registered.— O n  J u ly  6 th e  S ta te  C o m p tr o lle r  r e g is te re d  $ 1 5 ,0 0 0  5 %  
1 0 -4 0 -y e a r  (o p t io n a l)  b u ild in g  b o n d s .

S A L E M , C o lu m b ia n a  C o u n t y ,  O h io .— Bond Offering.— P ro p o sa ls  w ill b o  
r e c e iv e d  u n til 12 m . A u g . 1 b y  G . H o lm e s , C ity  A u d . ,  f o r  $ 1 7 ,4 7 0  4J.$%  
fu n d in g  b o n d s .  A u t h . S e c . 3 9 1 6 , G e n . C o d e . D e n o m . $ 5 0 0 , e x c e p t  o n e  
b o n d  o f  $ 4 7 0 . D a te  A u g . 1 1911. I n t .  F . & A .  D u e  9 y r s . a n d  8 m o s . 
fr o m  d a te . B o n d s  to  b e  d e l iv e r e d  a n d  p a id  fo r  w ith in  10 d a y s  fr o m  t im e  
o t  a w a rd . C e r t , c h e c k  fo r  2 %  o f  b o n d s  b id  fo r ,  p a y a b le  t o  th e  C ity  T r e a s . .  
r e q u ir e d . P u rch a s e r  t o  p a y  a c c r u e d  In t .

N E W  L O A N S

$1,500,000
T E R R I T O R Y  O F  H A W A I I ,

4% Public Improvement Bonds
S e a le d  p r o p o s a ls  w ill b e  re c e iv e d  b y  th e  u n d e rs ig n e d  fo r  th e  p u rch a se  o f  a ll o r  a n y  p a rt  o t  a n  Issue 

o f  $1 500  0 00  4 p er c e n t  P u b l ic  I m p r o v e m e n t  C o u p o n  B o n d s  o f  th e  T e r r it o r y  o t  H a w a ii.  T h e  b o n d s  
w ill b e  o f  th e  d e n o m in a t io n  o f  $ 1 ,0 0 0  e a ch , w ill b e  d a te d  A u g u s t  1, 1 91 1 , w ill m a tu re  A u g u s t  1, 1941 , 
a n d  re se rv e  an o p t io n  o f  r e d e m p t io n  o n  a n d  a fte r  A u g u s t  1, 1 93 1 . In te re st  w ill b e  p a y a b le  se m i
a n n u a lly  P r in c ip a l a n d  In terest a r c  p a y a b le  a t  th e  o f f ic e  o f  th e  T re a su re r  o f  th e  T e r r ito r y  in  H o n o 
lu lu , H a w a ii,  o r ,  a t  th e  o p t io n  o f  th e  h o ld e r , a t  th e  o f f ic e  o f  th e  U n ite d  S ta te s  M o r tg a g e  & T ru s t

C ° m T1 b o V d s 'a r e  °ls s ticd  ^ n u lc r  th e  a u t h o r ity  o f  an A c t  o f  C on g ress  o t  th e  U n ite d  S ta te s , e n t it le d  
“ A n  A c t  t o  P r o v id e  a  G o v e r n m e n t  fo r  th e  T e r r it o r y  o f  H a w a ii ,”  a p p r o v e d  A p r il 3 0 , 1900  (31 S ts . 1 4 1 ), 
a s  a m e n d e d  b y  a n  A c t  o f  th e  C on g ress  a p p r o v e d  M a y  2 7 , 1910  (36  S ts .,  4 4 3 ); a n d  p u rsu a n t  t o  a n  A c t  
o f  th e  L e g is la tu re  o f  H a w a ii,  e n t it le d  “ A n  A c t  to  P r o v id e  fo r  P u b lic  L o a n s ,”  a p p r o v e d  A p r i l 2 5 , 1 903 , 
as a m e n d e d , a n d  p u rsu a n t to  an  A c t  o f  sa id  L e g is la tu re , e n t it le d  “ A n  A c t  to  P r o v id e  fo r  P u b lic  I m 
p r o v e m e n ts ,”  a p p r o v e d  A p r il 2 6 , 1 9 1 1 . U n d e r  th e se  s ta tu te s  th ese  b o n d s  a rc  th e  a b s o lu te  a n d  u n 
c o n d it io n a l o b lig a t io n s  o t  th e  T e r r it o r y  a n d  a  d ir e c t  ch a rg e  u p o n  Its c o n s o lid a te d  re v e n u e s .

U n d e r  th e  A c t s  o f  C on g re ss , th e  a p p r o v a l o f  th e  P re s id e n t o f  th e  U n ite d  S ta te s  Is r e q u ire d , a n d  
th is  a p p r o v a l has b een  o b ta in e d  a n d  Is o n  Ole In th e  o f f ic e  o f  th e  S e cr e ta r y  o f  th e  In te r io r .

T h e  U n ite d  S ta te s  T re a su ry  D e p a r tm e n t  a u th o r ize s  th e  s ta te m e n t  th a t  th e y  w ill b e  a c c e p t e d  as 
s e c u r ity  fo r  p u b lic  d e p o s its  o n  th e  b a s is  o f  90 p e r  c e n t  o f  th e ir  p a r  v a lu e  w h en  fu r th e r  d e p o s its  a re  m a d e .

T h e  b o n d s  w ill b e  lith o g ra p h e d  u n d e r  th e  s u p e rv is io n  o f ,  a n d  ce r t ifie d  as t o  th e ir  g en u in e n e ss  
b y ,  th e  U n ite d  S ta te s  M o r tg a g e  & T ru s t  C o m p a n y  o f  N e w  Y o r k  C ity . T h e  su cce ss fu l b id d e rs  w ill be 
fu r n is h e d  w ith  th e  o p in io n  o f  M essrs . D illo n , T h o m s o n  & C la y  o f  N ew  Y o r k  C ity  th a t  th e  b o n d s  are 
t h e  leg a l a n d  v a lid  o b lig a t io n s  o f  th e  T e r r ito r y ,  a n d  th a t . In th e ir  o p in io n , sa id  b o n d s  w ill b e e x e m p t  
fr o m  ta x a t io n  b y  a n y  S ta te  In th e  U n ite d  S ta te s  o r  a n y  m u n ic ip a l ity  o r  p o lit ica l s u b d iv is io n  o f  a n y  
su ch  S ta te  th e  sa m e  as b o n d s  o r  o th e r  o b lig a t io n s  o r  se cu rit ie s  o f  th e  U n ited  S ta te s .

B o n d s  o f  th e  T e r r it o r y  a re  e x e m p t  b y  la w  fr o m  ta x a t io n  in  th e  T e r r it o r y .  . . . .
E a c h  b id  sh o u ld  se t  o u t  c le a r ly  th e  t o ta l  p a r  v a lu e  o f  th e  b o n d s  d e s ire d , a n d  th e  a m o u n t  w h ic h , 

t o g e th e r  w ith  a c c r u e d  In terest t o  d a te  o f  d e l iv e r y ,  th e  b id d e r  o ffe rs  to  p a y  th e re fo r . E a ch  b id  m u st 
b e  a c c o m p a n ie d  b y  a  d u ly  ce r t ifie d  ch e c k  u p o n  a  b a n k  o r  tru s t  c o m p a n y  t o  th e  o r d e r  o f  th e  tre a su re r  
o f  th e  T e r r ito r y  o f  H a w a ii in  th e  a m o u n t  o f  2 p er  c e n t  o f  th e  p a r v a lu e  o f  th e  b o n d s  fo r  w h ic h  a p p l c a 
t io n  Is m a d e . C h e ck s  o f  u n su cce s s fu l b id d e rs  w ill b e  re tu rn e d  b y  m a ll a fte r  th e  o p e n in g  o f  th e  b id s . 
C h e ck s  o f  su cce ss fu l b id d e rs  w ill b e  re ta in e d  u n t il d e l iv e r y  o f  th e  b o n d s  a w a rd e d  a n d  p a y m e n t  th e re to r  
Is m a d e . T h e  fa ilu re  t o  m a k e  su ch  p a y m e n t  w ill fo r fe it  a ll r ig h t to  th e  b o n d s  a n d  th e  c h e c k  a c c o m 
p a n y in g  th e  b id  w ill b e  c o l le c t e d  a n d  th e  p r o ce e d s  re ta in e d  as liq u id a te d  d a m a g e s .

U n less o th e rw ise  s ta te d  in  th e  b id , ea ch  b id  w ill b e  u n d e rs to o d  as a n  o ffe r  fo r  a ll o r  a n y  p a i t  ot 
th e  t o ta l  a m o u n t  o f  b o n d s  fo r  w h ic h  a p p l ic a t io n  Is m a d e . .

D e liv e r y  o f  th e  b o n d s  w ill b e  m a d e  o n  S e p te m b e r  2 8 , 1911 , a t  11 o ’ c lo c k  A .  M . ,  a t  th e  o m c c  ot 
th e  U n ite d  S ta te s  M o r tg a g e  & T r u s t  C o m p a n y , 55 C ed ar S tre e t , N e w  Y o r k  C ity , u n less  a n o th e r  u a tc
Is m u tu a lly  a gre e d  u p o n . „  , —  —

B id s  w ill b e  r e c e iv e d  a t  th e  o f f ic e  o f  th o  U n ite d  S ta te s  M o r tg a g e  & T r u s t  C o m p a n y  In N e w  Yorir 
C ity , a n d  a t  th e  o f f ic e  o f  th e  T re a su re r  o f  th e  T e r r ito r y  In H o n o lu lu , H a w a ii,  u h tll 2 o  c lo c k  1 . m ., 
J u ly  2 7 , 1 91 1 . N o  b id  r e c e iv e d  a fte r  th a t  t im e  w ill b e  c o n s id e re d . E a ch  b id  sh o u ld  b e  In clo se d  lu  a n  
e n v e lo p e  m a rk e d  " P r o p o s a l  fo r  4 p er c e n t  P u b l ic  I m p r o v e m e n t  B o n d s  o f  th e  T e r r ito r y  o f  H a w a ii,  
a n d  th e  e n v e lo p e  so  m a rk e d  In clo se d  In a  s e c o n d  e n v e lo p e  a d d re sse d  to  th e  T re a su re r  o f  th e  l e n i t o r y  
o f  H a w a ii.  , „  . . .

T h e  r ig h t  Is r e s e rv e d  to  r e je c t  a n y  a n d  all b id s .

D a te d  J u n e  3 0 , 1911 . D . L .  C O N K L IN G ,' 
T re a su re r , T e r r ito r y  o f  H a w a ii.

T. W. STEPHENS & CO
BANKERS

2 W A L L  S T R E E T , N E W  Y O R K

INVESTMENT BONDS

I n t e r e s t  a l l o w e d  o n  a c c o u n t s  f t  

I n d i v i d u a l s  a n d  C o r p o r a t i o n s

E S T A B L I S H E D  1835

H. C. SPEER & SONS CO
First Nat. Bank Bldg., Chicago 

S C H O O L ,
C O U N T Y  A N D  M U N IC IP A L  B O N D S

R. T. Wilson & Co.
33 W ALL STREET 

NEW YORK

N E W  L O A N S .  

$ 1 , 2 5 0 , 0 0 0

Harris County, Houston, Ship Channel 
Navigation District of Harris County, Texas

B O N D S

S e a le d  b id s  w ill b e  o p e n e d  a t  th e  o ff ic e  o f  A .  E ,  
A m e r m a n , C o u n ty  J u d g e  o t  H a rr is  C o u n ty  T e x a s ,  
H o u s t o n , T e x a s  a t  10 A .  M .,  A u g u s t  1st 1911 
fo r  a ll o r  a n y  p a rt  o f  th e  B o n d s  o f  th e  a b o v e  
D is tr ic t , w h ich  In clu d e s  th e  w h o le  o f  H a rr is  
C o u n ty , T e x a s .  »

AMOUNT OF BONDS, $1,250,000 00
R a te  o f  In terest F O U R  A N D  O N E  H A L F  

4 \4) P E R  C E N T , p a y a b le  s e m i-a n n u a lly  a t  
H o u s to n , T e x a s  o r  a t  th e  N a t io n a l B a n k  o f  th e  
R e p u b l ic ,  C h ica g o , 111. a t  th e  o p t io n  o f  th e  h o ld e r .  
D e n o m in a t io n  1248 b o n d s ,  $ 1 ,0 0 0  e a ch , 4 b o n d s , 
$500  e a ch .

B o n d s  p a y a b le  In In sta llm en ts , o n e -fo u r th  o f  
th o  Issue In ten  y e a r s , o n e  fo u r th  In tw e n ty  y e a rs , 
o n e  fo u r th  In t h ir ty  y e a rs  a n d  o n e  fo u r th  In fo r t y  
y e a rs , w ith  n o  o p t io n  to  r e d e e m .

P ro s p e c tu s  m a iled  u p o n  r e q u e s t  fr o m  th e  o f f ic e  
o f  A .  E . A m e r m a n , o u n ty  J u d g e .  A ll r ig h ts  
R e s e r v e d .

A l l b id s  m u st b e  a c c o m p a n ie d  b y  a  c c r t in e d  
ch e c k  fo r  1 %  o f  th e  b id .  B id s  m u st  b e  sca le d  
a n d  m u st b e  o n  file  b y  10 A .  M . A u g u s t  1 1911 
a t  th e  o f f ic e  o f  A .  E .  A m e r m a n , C o u n ty  J u d g e , 
a d d re sse d  to

C . G . P I L L O T ,
C h a irm a n  N a v ig a t io n  a n d  C a n a  C o m m iss io n e rs ,

$ 4 5 , 0 0 0

Borough of Tamaqua, Penn.,
B O N D S

S e a le d  p r o p o s a ls  o r  b id s  w ill b e  re c e iv e d  b y  th o  
u n d e rs ig n e d  u p  to  8 o ’ c lo c k  P . M . J u ly  17 1011 , 
fo r  th e  p u rch a se  o f  $ 1 5 ,0 0 0  00  o t  S ew er a n d  R e 
fu n d in g  B o n d s  o f  th e  B o r o u g h  o f  T a m a q u a , P e n n .

B o n d s  wU b e  p a v a b le  A u g u s t  1 1941, b u t  re 
d e e m a b le  a t  th e  o p t io n  o f  th e  B o r o u g h  a fte r  
A u g u s t  1 1921, a n d  w ill b e a r  In terest a t  F O U R  
A N D  O N E -I I A L F  (4 W ) P E R  C E N T , p a y a b le  
se m i-a n n u a lly  o n  th e  llrs t  d a y s  o f  F e b ru a ry  a n d  
A u g u s t  a t  th e  o f f ic e  o f  th e  B o r o u g h  T re a su re r .

B o n d s  w ill he c o u p o n  a n d  th e  fo l lo w in g  d e 
n o m in a t io n s : T e n  $50 0  b o n d s  a n d  F o r t y  $ 1 ,0 0 0  
b o n d s .

B id d e rs  w ill b e  re q u ire d  t o  fu rn ish , fr e e  o f  
ch a rg e , p r in te d  o r  lith o g ra p h e d  b o n d s  w ith  th o  
n e ce s sa ry  c o u p o n s ,  a n d  a n y  In v e stig a tio n  as to  
th e  le g a lity  o f  th e  Issue w ill b e  a t  the e x p e n s e  o f  
th e  b id d e r .

A ll b id s  m u st  b e  a c co m p a n ie d  b y  a  cer tified  
ch e c k  fo r  tw o  per c e n t  o f  th e  to ta l a m o u n t  o f  tb o

T h e  r ig h t  Is re s e rv e d  t o  r e je c t  a n y  o r  a ll b id s  
b y  th e  F in a n ce  C o m m itte e  o f  th e  T o w n  C o u n c il ,  

S A M U E L  R .  B E A R D , 
B o r o u g h  T re a su re r .

T a m a q u a , Pcnna., June 30 1 9 1 1 .
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SANDUSKY, Erie County, Ohio.— Bond Offering—  P r o p o s a ls  w ill b e  
r e c e iv e d  u n til J u ly  24 b y  J .  L o th  J r . ,  C ity  A u d it o r ,  f o r  $ 4 ,0 0 0  4 %  b o n d s .  
D e n o m . $ 5 0 0 . D a te  M a y  1 1 9 1 1 . I n t .  M . & N .  D u e  M a y  1 1 9 1 7 . 
C e r tilie d  c h e c k  fo r  $50 0  r e q u ir e d .

SAN PATRICIO COUNTY COMMON SCHOOL DISTRICT NO. 5, Tex.—  
Bonds Registered.— A n  Issue o f  $ 1 2 ,0 0 0  5 %  4 0 -y e a r  b ld g ,  b o n d s  w a s  reg is 
te re d  b y  th e  S ta te  C o m p tr o lle r  o n  J u ly  3 .

S C O T IA . Schenectady County, N. Y — Bond Offering.— P ro p o s a ls  w ill b e  
r e c e iv e d  u n til 8 p . m . J u ly  17, it  is s ta te d , b y  th e  V illa g e  C le r k , fo r  $ 1 3 ,6 0 0  
r e fu n d in g  b o n d s  a t  n o t  e x c e e d in g  5 %  in te re s t .

SEATTLE, Wash.— Bond Sales for June.— D u rin g  th e  m o n th  o f  J u n e  th e  
fo l lo w in g  sp e c ia l Im p . b o n d s ,  a g g re g a t in g  $ 5 2 7 ,9 9 7  9 6 , w e re  Issued  b y  
th is  c i t y :  „  „  _
Amount. Purpose. Int. Rate. Date. Due.

$ 2 8 ,9 0 5  47 g r a d e _____________________  7 J u n e  1 1911 J u n e  1 1916
2 1 ,7 2 3  78 s e w e r _______________  7 J u n e  7 1911 J u n e  7 1916
1 2 ,7 0 5  24 g r a d e _____________________  7 J u n e  7 1911 J u n e  7 1916
7 0 ,1 5 0  72 se w e r a n d  w a t e r ________  7 J u n e  7 1911 J u n e  7 1921
1 9 ,0 92  33 g ra d e  a n d  c u r b ..................  7 J u n e  7 1911 J u n e  7 1916
2 9 ,2 4 6  89 p a v in g  ...................................... 7 J u n e  9 1911 J u n e  9 1921
4 7 ,4 3 3  51 g ra d e  a n d  c u r b __________ 7 J u n e  12 1911 J u n e  12 1916
7 1 ,8 2 4  43 p a v in g  a n d  g r a d in g ____ 6 J u n e  12 1911 J u n e  12 1916

1 1 7 ,9 3 3  83  se w e r a n d  w a lk s ________  6 J u n e  24 1911 J u n e  24 1921
1 0 0 ,2 9 0  98 g ra d e  a n d  r e -g r a d e _____  7 J u n e  26  1911 J u n e  26  1916

6 ,2 7 2  47 p a v i n g ........... - .................. .. 7 J u n e  28 1911 J u n e  28 1916
2 ,4 1 8  31 w a t e r ______________________ 7 J u n e  29 1911 J u n e  29 1916
A ll a b o v e  b o n d s  a rc  o p t io n a l a fte r  o n e  y e a r .
Bond Election.— A n  e le c t io n  w ill b e  h e ld  In S e p te m b e r , r e p o r ts  s ta te , 

t o  v o t e  o n  th e  q u e s t io n  o f  is su in g  $ 1 ,0 0 0 ,0 0 0  C e d a r R iv e r  w a te r -sh e d  
a n d  $ 5 4 6 ,0 0 0  m u n ic ip a l b o n d s .

SEBEWAINQ. Huron County, Mich.— Bond Offering—  F u r th e r  d e ta ils  
a re  a t  h a n d  re la t iv e  to  th e  o ffe r in g  o n  A u g . 7 o f  th e  8 1 0 ,0 0 0  4 M %  e le c .- lig h t  
b o n d s  (V . 9 3 , p . 1 2 2 ). P ro p o s a ls  w ill b e  re c e iv e d  u n t il 8 p .  m . o n  th a t  
d a y  b y  th e  VII. C o u n c il .  A u t h . v o t e  o f  103 t o  30 a t  an  e le c t io n  h e ld  J u n e  7 . 
D e n o m . $ 1 ,0 0 0 . D u e  $ 2 ,0 0 0  y r iy .  f r o m  1 t o  5 y rs . in c l .  J .  H im m cle ln , 
V illa g e  C le rk .

SENECA FALLS, Seneca County, N. Y — Bond Offering.— P ro p o s a ls  w ill 
b e  re c e iv e d  u n t il 7 :3 0  p .  m . J u ly  25 b y  J o h n  M . G u io n , VIII. C lerk , f o r  $ 3 6 ,0 0 0  
s t r e e t -p a v in g  b o n d s  a t  n o t  e x c e e d in g  5 %  In t. D e n o m . $ 1 ,0 0 0 . I n t .
F . & A .  D u e  $ 3 ,0 0 0  y r ly .  o n  A u g . 1 fr o m  1914 t o  1 92 5 , In cl.

The official notice o f this bond offering will be found among the advertise
ments elsewhere in this Department.

SHAPPSRtJRfi Allegheny County. Pa.— Bonds Authorized.— A n  o r d i
n a n c e ^ w a s p a s s e d , ’ !t  i s s t a t e d ,  p r o v id in g  fo r  th e  is su a n ce  o f  $ 2 5 ,0 0 0  s tre e t- 
im p r o v e m e n t  b o n d s .

SHAWNEE COUNTY (P. O. Topeka), Kan .— Bond Sale.— T h e  5 5 0 ,0 0 0  
4 H %  l o - y r .  fa ir -g ro u n d  a n d  $ 9 0 ,3 0 0  5 %  1 -1 0 -y r . (s e r .)  L e v e e  D ra in . D is t. 
N o . 6 b o n d s  w ere  a w a rd e d  to  th e  P ru d e n t ia l T r u s t  C o . a n d  th e  M e rch a n ts  
N a t . H a n k , b o th  o f  T o p e k a , r e s p e c t iv e ly ,a t  p a r  a n d  in t .  D e n o m . $ 5 0 0 . 
D a te  J a n . 1 1 9 1 1 . I n t .  J .  & J .

SHELBY, Richland County. Ohio.— Bond Sale.— On J u ly  10 a n  Issue of 
$ 6 ,0 0 0  5 %  A re -a p p a ra tu s  b o n d s  w a s a w a rd e d  to  th e  P r o v id e n t  S a v in g s  
B a n k  & T r u s t  C o . o f  C in c in n a ti fo r  $ 6 ,4 1 0  4 0 — m a k in g  th e  p r ic e  1 0 6 .8 4 . 
D e n o m . $ 5 0 0 . D a te  J u ly  1 1 9 1 1 . I n t .  J .  & J .  D u e  1915  t o  1 92 0 .

S H E R M A N , Grayson County, T e x .— Bond Sale.— O n  J u ly  10 th e  3 is su e  
o f  I m p t . b o n d s  a g g re g a t in g  $ 3 2 ,0 0 0  (V . 9 3 , p .  68) w e re  a w a rd e d  t o  A .  B 
L e a c h  & C o . o f  C h ica g o  fo r  $ 3 2 ,6 6 0 — m a k in g  th e  p r ic e  1 0 2 .0 6 2 .

SOMERVILLE, M id d le s e x  C o u n t y ,  M a s s .— Temporary Doan.— A  lo a n  o f  
$ 1 0 0 ,0 0 0 , d u e  A p r .  3 1 912 , w a s  n e g o t ia te d  o n  J u ly  13 w ith  B la k e  B r o s .  & 
C o . o f  B o s to n  a t  3 .5 3 %  d is c o u n t  a n d  $1 35  p r e m iu m . .

SOUTHINGTON, Hartford County, Conn.— Bond Sale.— O n J u ly  8 the 
$ 2 2 2 ,0 0 0  4 4 4%  3 0 -y r .  c o u p , w a te r  b o n d s  (V . 9 3 , p .  122) w e re  a w a rd e d  to 
P a r k in so n  & B u rr  o f  H a r t fo r d  a t  1 0 5 .9 8 7 5 — a b as is  o f  a b o u t  4 .1 8 7 % .  • ■

SOUTH JACKSONVILLE. Duval County. Fla.— Bond Offering.— P r o 
p o s a ls  w ill b e  re c e iv e d  u n til 3 p .  m . A u g . 23 b y  D r . W .  D . M c N a m a r , Sec. 
B d . o f  B o n d  T ru s te e s , fo r  th e  $ 6 0 ,0 0 0  5 %  g o ld  se w e r a n d  lig h t  b o n d s  
(V . 9 2 , p .  9 0 4 .)  D e n o m . 60 b o n d s  o f  $ 50 0  e a ch  a n d  30 b o n d s  o f  $ 1 ,0 0 0  
e a ch . D u e  30  y rs . C e r t , ch e c k  fo r  5% o f  b id ,  p a y a b le  t o  W . W . Swalm, 
C h a irm a n , r e q u ir e d .

SOUTHWEST GREENSBURG (P. O. Greensburg), Westmoreland 
County, Pa.— Bond Offering.— P r o p o s a ls  w ill b e  re c e iv e d  u n til 8 p. m. 
J u ly  17 b y  L .  H .  H lllis , B o r o .  S e c y . ,  f o r  th e  $ 2 0 ,0 0 0  4 4 4%  t a x -e x e m p t  
c o u p ,  s t r .- lm p t .  a n d  fu n d in g  b o n d s  v o t e d  A p r .  18 (V . 9 2 , p .  1 2 7 0 ) . D e 
n o m . $ 5 0 0 . D a te  J u ly  1 1 91 1 . I n t .  p a y a b le  a t  th e  W e s tm o r e la n d  N a t io n a l 
B a n k  o f  G re e n s b u rg . D u e  $ 1 ,0 0 0  y r ly .  o n  J u ly  1 fr o m  1916 t o  1935  In cl. 
C ertlfled  c h e c k  fo r  $ 2 0 0 , p a y a b le  t o  B o r o .  S e c y . ,  r e q u ir e d .

SPRINGFIELD, Greene C o u n t y ,  M o .— Bond Election.— A n  e le c t io n  w ill 
b e  h e ld  N o v . 2 1 , it  is s ta te d , t o  v o t e  o n  th e  q u e s t io n  o f  is su in g  th e  $ 1 0 0 ,0 0 0  
se w e r, 5 1 0 0 ,0 0 0  s e p t ic  ta n k , $ 1 0 0 ,0 0 0  c i t y -h a l l ,  $ 1 0 0 ,0 0 0  b r id g e  a n d  th e  
$ 7 5 ,0 0 0  Are b o n d s .  (V . 9 1 , p .  1 58 9 .)

SPUR INDEPENDENT SCHOOL DISTRICT (P. O. Spur), Dickens 
County. Tex.— Bonds Registered.— T h e  $ 1 8 ,0 0 0  5 %  2 0 -4 0 -y e a r  (o p t .)  b ld g ,  
b o n d s  v o t e d  A p r .  3 (V .  9 2 , p .  1195) w e re  re g is te re d  o n  J u ly  6 b y  .the 
S ta te  C o m p tr o lle r .

STATESBORO, Bulloch County, Ga.— Bond Election Proposed.— An e le c 
t io n  w ill p r o b a b ly  b e  h e ld  In S e p te m b e r , It Is s ta te d ,  t o  v o t e  on th e  question 
o f  is su in g  $ 4 5 ,0 0 0  se w e ra g e  b o n d s .

STEUBEN COUNTY (P. O. Bath), N. Y .— Bond Offering.— P ro p o s a ls  
w ill b e  r e c e iv e d  u n til 2 p .  m . A u g . 1 b y  F . H a v e n s , C lerk  B d . o f  S u p e r v is o r s , 
fo r  $ 6 0 ,0 0 0  4 %  b o n d s .  D e n o m . 30  b o n d s  o f  $ 1 ,0 0 0  e a c h a n d  300  b o n d s  
o f  $10 0  e a c h . D a te  S e p t . 1 1 9 1 1 . I n t .  M . & S . a t  th e  C o . T re a s . o f f ic e  
a t  B a th . D u e  $ 1 0 ,0 0 0  y r ly .  o n  M a y  1 1912  t o  1917  in c l .  C e r t , c h e c k  fo r  
5 %  o f  b o n d s  b id  fo r  r e q u ir e d .

SULPHUR, Murray County, Okla.— Bond Sale.— On J u n e  12 an Issue 
o f  $ 3 ,0 0 0  5 %  w a te r  b o n d s  w as a w a rd e d  t o  F .  E m a n u e l o f  S u lp h u r  at :9 0 . 
D e n o m . $ 5 0 0 . D a te  J u ly  1 1 91 1 . I n t .  J .  & J . D u e  J u ly  1 1931- opt. 
a fte r  1 9 2 1 .

SYCAMORE SCHOOL DISTRICT (P. O. Sycamore). W yandot County, 
O h io .— Bond Election.— A n  e le c t io n  w ill b e  h e ld  J u ly  18, It Is s ta te d , t o  r e 
s u b m it  th e  $ 2 ,0 0 0  b ld g ,  b o n d  p r o p o s it io n  r e c e n t ly  d e fe a te d  ( V .9 2 ,p . 1 7 1 7 ) .

TARBORO. Edgcconih County, N o . C a r o .— Bonds Not Sold.— W e  a re  
a d v is e d  u n d e r  d a te  o f  J u ly  10 th a t  th e  $ 2 5 ,0 0 0  4 0 -y r .  p a v in g  a n d  $ 2 5 ,0 0 0  
3 5 -y r . w a te r  5 %  c o u p ,  b o n d s  o lfe r c d  o n  J u n e  12 (V . 9 2 , p .  1 51 8) w e re  not 
s o ld  o n  th a t  d a y .

TECUMSEH, Johnson County, N e b .— Bond Election.— L o c a l p a p e rs  
s ta te  th a t  an  e le c t io n  w ill b e  h e ld  J u ly  25  t o  v o t e  o n  th e  q u e s t io n  of Issuing 
$ 1 5 ,0 0 0  w a te r  a n d  $ 7 ,0 0 0  se w e ra g e  5 %  5 -2 0 -y r . (o p t io n a l)  b o n d s .

TIFFIN, S en eca  C o u n t y ,  O h io .— Bond Sale.— O n  J u n e  29 $ 7 2 ,5 0 0  s tr e e t - 
im p t .  a n d  sew er b o n d s  w e re  p u rch a se d  b y  t h e  S in k in g  F u n d  T ru s te e s , a c 
c o r d in g  t o  r e p o r ts .

N E W  L O A N S .  

$ 5 0 , 0 0 0

WILMINGTON, DELAWARE,
SINKING FUND LOAN

S ca le d  b id s  w ill b e  r e c e iv e d  fo r  a ll o r  a n y  p a r t  
th e re o f o f  F if t y  T h o u s a n d  ($ 5 0 ,0 0 0 ) D o llars  
S in k in g  F u n d  L o a n  o f  W ilm in g to n , D e la w a re , 
u n til 12 o ’ c lo c k  m . ,  M o n d a y , J u ly  17, 1 9 1 1 .

B o n d s  w ill d a te  J u ly  17, 1911, t o  b e  Issued  In 
d e n o m in a t io n s  o f  F if t y  ($ 5 0 ) D o llars  o r  m u ltip le s  
th e re o f  a n d  b e a r  In terest a t  th e  ra te  o f  4 p e r  c e n t  
p e r  a n n u m , p a y a b le  se m i-a n n u a lly  o n  O c t o b e r  1 
a n d  A p r il 1 a n d  w ill m a tu re  A p r il 1 1935 .

T h e se  b o n d s  a re  fo r  th e  p u rp o s e  o f  th e  w id e n in g  
o f  E le v e n th  S tre e t , In th e  c i t y  o f  W ilm in g to n , 
Issu ed  u n d e r  a u th o r ity  o f  an  A c t  o f  L e g is la tu re  
a p p r o v e d  M a rch  2 5 , A .  D . 1907.

A ll p r o p o s a ls  m u st b e  a c c o m p a n ie d  b y  a  cer tlA ed  
c l ic k ,  p a y a b le  to  th e  o rd e r  o f  “ T h e  M a y o r  a n d  
C o u n c il o f  W i lm in g t o n ,”  fo r  2 p er  c e n tu m  o f  th e  
a m o u n t  o f  b o n d s  b id  fo r ,  th e  sa m e  t o  b e  fo r fe ite d  
If th e  b id d e r  fa lls  t o  a c c e p t  a n d  p a y  fo r  b o n d s  
a w a rd e d . T h e  su c ce ss fu l b id d e r  o r  b id d e rs  w ill 
b e  re q u ire d  t o  s e tt le  fo r  b o n d s  a w a rd e d  w ith  a c 
cr u e d  In terest, sa id  b o n d s  t o  b e  se tt le d  fo r  J u ly  31 
1911.

T h e  r ig h t  t o  r e je c t  a n y  a n d  a ll b id s  Is re se rv e d . 
A d d re s s  a ll b id s  in  se a le d  e n v e lo p e s  t o  W .  S . 
L e d n u m , C ity  T re a su re r , W ilm in g to n , D e la w a re , 
m a rk e d  " P r o p o s a ls  fo r  S in k in g  F u n d  L o a n .”

$ 6 2 , 0 0 0

TOWN OF KEARNY, HUDSON C0.f N. J.,
SCHOOL BONDS

S ea led  p r o p o s a ls  w ill b e  re c e iv e d  b y  th e  C o u n c il 
o f  th e  T o w n  o f  K e a r n y , H u d so n  C o u n ty , N . J . ,  
a t  th e  T o w n  H a ll , a t  8. P. M ., JULY 26TH, 1911. 
fo r  th e  p u rch a se  o f

562,000 4 )4%  25-Year School Bonds.
E a ch  b id  m u st b e  a c c o m p a n ie d  b y  a  ce r t lA e d  

ch e c k  fo r  $ 3 ,0 0 0 . T h e  C o u n c il re se rv e s  th e  
r ig h t  t o  r e je c t  a n y  o r  a ll b id s .

F o r  fu r th e r  in fo rm a t io n , a d d ress  
B U R T O N  E .  C A N F I E L D , T o w n  T re a su re r .

H0DENPYL, HARDY & CO.
7 Wall St., N®w York 

Railroad, Street By., Gas & Elec. Light 
S E C U R I T I E S

M U N ICIPAL BO N D S
■•fast Investm ent A Q L  f n  W rit* for
know n. Y ield ing from  f O  *** U y O  C ircu lar.

U L E N  &  CO .
BANKERS CHICAGO

N E W  L O A N S

$ 3 4 0 , 0 0 0

T own o£$tamf ord, Conn.,
SCHOOL BONDS

S e a le d  b id s  w ill b e  re c e iv e d  b y  th e  u n d e rs ig n e d  
T re a su re r  o f  th e  T o w n  o f  S ta m fo r d , u n til 2 o ’ c lo c k  
p .  m . ,  J u ly  2 7 th , 1 91 1 , fo r  th e  p u rch a se  o f  b o n d s  
a m o u n t in g  to  th re e  h u n d re d  a n d  f o r t y  th o u sa n d  
($ 3 4 0 ,0 0 0 ) D o lla r s . „  ,  , „  J ,

S a id  b o n d s  to  b e  k n o w n  as S c h o o l B o n d s  a n d  a re  
Issued  b y  th e  T o w n  o f  S ta m fo r d ,  C o n n e c t ic u t .

T h e  sa id  b o n d s  a re  d a te d  A u g u s t  1st, 1 91 1 , a n d  
run  fo r  t h ir ty  y e a rs .

S a id  b o n d s  b e a r  In terest a t  th e  ra te  o f  4 44 p er  
ce n tu m  p e r  a n n u m  fr o m  A u g u s t  1 st, 1 91 1 , p a y 
a b le  se m i-a n n u a lly  o n  th e  first d a y s  o f  A u g u s t  
a n d  F e b r u a r y  In e a ch  y e a r  u n til th e  p a y m e n t  o f  
th e  p r in c ip a l; p r in c ip a l a n d  In terest b e in g  p a y a b le  
a t  th e  N a t io n a l P a rk  B a n k , N e w  Y o r k  C it y .

S a id  b o n d s  a re  o f  th e  d e n o m in a t io n  o f  o n e  
th o u sa n d  ($ 1 ,0 0 0 ) D o lla rs .

B id s  w ill b e  r e c e iv e d  f o r  a  p a r t  o r  th e  w h o le  
o f  sa id  b o n d s .

T h e  T re a su re r  rese rv e s  th e  r ig h t  t o  r e je c t  a n y  
a n d  a ll b id s . A l l b id s  m u st b e  e n c lo s e d  In sea led  
e n v e lo p e s  a n d  e n d o rse d  " B id s  fo r  th e  p u rch a se  
o f  S c h o o l  B o n d s  o f  th e  T o w n  o f  S t a m fo r d ,”  a n d  
d e liv e r e d  to  th e  T o w n  T re a su re r  a t  h is o f f ic e  In 
th e  T o w n  H a ll, S t a m fo r d ,  C o n n e c t ic u t , o n  o r  
b e fo r e  2 o 'c lo c k  p .  m .,  J u ly  2 7 th , 1 91 1 , a t  w h ich  
t im e  sa id  b id s  w ill b e  o p e n e d .

E a ch  b id  m u st b e  a c c o m p a n ie d  b y  a  ce r t lfle d  
c h e c k  o n  a  S ta te  o r  N a t io n a l B a n k  o r  T ru s t  C o m 
p a n y  fo r  o n e  p e r  c e n t  o f  th e  a m o u n t  o f  th e  p a r  
v a lu e  o f  b o n d s  b id  fo r .

T h e  su c ce ss fu l b id d e r  m u st  p a y  fo r  th e  b o n d s  
o n  A u g u s t  1st, 1 91 1 , a t  10 o ’ c lo c k  a . m . .  a t  th e  
o f f ic e  o f  th e  T re a su re r  o f  sa id  T o w n  o f  S ta m fo r d , 
a t  w h ich  t im e  a n d  p la ce  sa id  b o n d s  w ill b e  re a d y  
fo r  d e l iv e r y  N o  b id s  w ill b e  co n s id e re d  un less  
s u b m it te d  u p o n  th e  fo r m  o f  p r o p o s a l p r o v id e d  
b y ,  a n d  fu rn is h e d  u p o n  a p p l ic a t io n  t o ,  th e  T o w n  
T re a s u re r .

D a te d , S t a m fo r d ,  C o n n e c t ic u t , J u ly  3 , 1 9 1 1 .
J O H N  T .  H A N R A H A N ,

T o w n  T re a su re r .

Charles M. Smith & Co
CORPORATION AND 
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING 
GHIOAGO

MUNICIPAL AND RAILROAD
B O N D S

LIST ON APPLICATION
SEAS0NG0QD &  MAYER

Mercantile Library Building 
CINCINNATI

N E W  L O A N S .

$ 3 9 , 5 0 0

Town of Culbertson, Montana,
WATER-WORKS BONDS

N o t ic e  Is h e re b y  g iv e n  th a t  th e  T o w n  C lerk  o f  
th e  T o w n  o f  C u lb e r tso n , V a lle y  C o u n ty ,  M o n ta n a , 
w ill sell a t  p u b l ic  a u c t io n  a t  h is o f f ic e  In th e  T o w n  
o f  C u lb e r tso n  a t  th e  h o u r  o f  o n e  o ’ c lo c k  p .  m . 
o n  th e  2 9 T II  D A Y  O F  J U L Y  A .  D . 1911 a n  Issue 
o f  $ 3 9 ,5 0 0  o f  th e  c i t y ’ s w a te r  w o rk s  c o u p o n  b o n d s .

A u t h o r it y  fo r  th e  Issu a n ce  o f  sa id  b o n d s  Is b a s e d  
u p o n  an  e le c t io n  h e ld  In th e  sa id  to w n  o n  th e  
15th  d a y  o f  J u n e  A .  D . 1911 a n d  p r o ce e d in g s  h a d  
b y  th e  T o w n  C o u n c il a u th o r iz in g  th e  sa m e  u n d e r  
th e  la w s o f  th e  .State o f  M o n ta n a .

S a id  b o n d s  w ill d r a w  In terest a t  a  ra te  n o t  e x 
ce e d in g  s ix  p e r  c e n tu m  p er  a n n u m , w ill b e  o f  th e  
d e n o m in a t io n  o f  $ 5 0 0 , w ill b e  d a te d  1 5th  d a y  o f  
J u ly  A .  D . 1 91 1 , d u e  th e  15th  d a y  o f  J u ly  A .  D . 
1 93 1 , o p t io n a l o n  th e  15th  d a y  o f  J u ly  A .  D . 1921, 
In terest p a y a b le  s e m i-a n n u a lly  a t  th e  C ity  T re a s 
u re r ’s o f f ic e  o r  a t  a  b a n k  In C h ica g o  o r  N e w  Y o r k  
d e s ig n a te d  b y  th e  p u rch a se r .

A  ce r t lfle d  ch e c k  fo r  $ 1 ,0 0 0  0 0 , p a y a b le  t o  th e  
T o w n  T re a su re r , Is r e q u ire d . S a id  b o n d s  m u st  
b e  6 0 ld  a t  n o t  less th a n  th e ir  p a r  v a lu e  t o  th e  
b id d e r  o ffe r in g  th e  h ig h e s t  p r ic e  fo r  s a id  b o n d s . 
T h e  r ig h t  t o  r e je c t  a n y  a n d  a ll b id s  Is re s e rv e d .

• J .  E .  P E T E R S O N .
• T o w n  C le rk .

F. WM . K R AFT
LAW YER

Specializing in Examination of
Municipal and Corporation Bondi

1312 FIRST NATIONAL BANK BLDG..
CHICAGO, ILL.

Thomas J. Bolger Co.
M U N I C I P A L  B O N D S

L e g a l fo r  S a v in g s  B a n k s ,
P o s ta l S a v in g s  a n d  T r u s t  F u n d s  

SEND FOR LIST

19 South La Salle St., CHICAGO

BLODGET & CO.
B O N D S

00 S T A T E  S T R E E T ,  B O S T O N  

90  P I N E  S T R E E T ,  N E W  Y O R K  

STATE, CITY & RAILROAD BONDS
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TACOMA, W a s h .— Bond Sales }or June.— T h e fo l lo w ln g  sp e c ia l im p .b o n d s ,  
a g g r e g a t in g  $ 5 2 ,5 0 2  0 1 , w e re  d is p o s e d  o f  d u r in g  J u n e :

Amount. Purpose. Int.R ate. Date. Due.
$ 1 ,0 2 0  3 5  g ra d in g  ______ ___________  7 J u n e  1 1 9 1 1  J u n e  1 1 9 1 6

5 ,4 8 4  8 0  p a v i n g ______________________  6 J u n e  1 1911  J u n e  1 1921
6 ,8 0 4  94  g r a d i n g ________________________ 7 J u n e  1 1911  J u n e  1 1916
2 ,9 8 0  4 0  g r a d i n g _______________________  7 J u n e  1 1911  J u n e  1 1916

1 0 ,1 78  30  w a te r  _______________________  7 J u n e  1 1 9 1 1  J u n e  1 1 9 1 6
3 ,0 5 0  8 0  ce m e n t  w a lk s _______________  7 J u n e  10 1911  J u n e  10 1916

857  9 0  g ra d in g  a n d  c e m e n t  w a lk s  7 J u n e  14 1911 J u n e  14 191 6
4 ,6 2 8  10 g ra d in g  a n d  ce m e n t  w a lk s  7 J u n e  14 1911 J u n e  14 1916
2 .2 1 2  4 0  p a v i n g ____________________   7 J u n e  14 1911  J u n e  14 1921
4 ,1 8 7  2 0  w a t e r __________________________  7 J u n e  14 1911  J u n e  14 1916
3 ,7 2 7  17 s e w e r __________________________  7 J u n e  14 1911 J u n e  14 1916
1 ,7 4 7  2 5  w a t e r __________________________  7 J u n e  20  1911 J u n e  20  1916
2 ,8 0 9  0 0  s e w e r _______ ________________ 7 J u n e  28  1911 J u n e  28  1916
2 .2 1 3  4 0  g r a d i n g __________________    7 J u n e  28 1911  J u n e  28 1916

T h e  a b o v e  b o n d s  a re  s u b je c t  t o  c a ll p a r t  y e a r ly .
TIPPECANOE COUNTY (P. O. Lafayette). Ind.— Bond. Sale.— On J u ly  

12 $ 3 6 ,3 0 0  r o a d - lm p t .  b o n d s  w e re  s o ld  a t  p a r , a c c o r d in g  t o  r e p o r t .
UPPER MARION TOWNSHIP SCHOOL DISTRICT. Montgomery 

County, Pa.— Bond Offering.— -P ro p o sa ls  w ill b e  r e c e iv e d  u n t il J u ly  24 b y  
J .  A .  M c F a r la n d , T r e a s . (P .  O . C o n s h o h o c k e n  R .  F .  D . ) ,  f o r  $ 1 5 ,0 0 0  4 %  
r e g .  b ld g ,  b o n d s .  D e n o m . $ 1 0 0 , $ 50 0  a n d  $ 1 ,0 0 0 . I n t .  J .  & J .  D u e  
$ 5 ,0 0 0  o n  J u ly  1 In 1 9 2 1 , 1926  a n d  1 9 3 1 . P r in c ip a l a n d  In terest a re  fr e e  
fr o m  a ll d e d u c t io n  o f  ta x e s .  A  d u ly  c e r t if ie d  c h e c k  o r  d r a ft  f o r  5 %  o f  
b o n d s  b id  fo r  r e q u ire d .

URBANA, Champaign County, Ohio.— Bond Offering.— P ro p o s a ls  w ill 
b e  r e c e iv e d  u n til 12 m .  J u ly  24  b y  H .  M . C r o w , C ity  A u d . ,  f o r  th e  fo l lo w in g  
b o n d s :
$ 4 ,0 0 0  5 %  b o n d s .  D u e  $ 2 ,0 0 0  J u ly  1 1914  a n d  191 5 .
2 5 ,0 0 0  4 14% w a te r  b o n d s .  A u t h .  S e c  3 939  t o  3 95 4  I n c l .,  G e n . C o d e . 
D u e  $ 1 5 ,0 0 0  J u ly  1 1929 a n d  $ 1 0 ,0 0 0  J u ly  1 193 0 . D e n o m . $ 5 0 0 .
D a te  J u ly  J  191 1 . I n t .  J .  & J .  C ertified  ch e c k  fo r  5 %  o f  b id , p a y a b le  
t o  th e  C it y  T re a su re r , r e q u ir e d .

VICTOR SCHOOL DISTRICT, San Joaquin County, C a l— Bond Sale.—  
According to reports, J . H . Adams & Co. of Los Angeles were awarded 
$ 4 ,0 0 0  5 %  bldg, bonds for $ 4 ,0 1 0 — making the price 1 0 0 .2 5 .

WABASHA SCHOOL DISTRICT NO. 1 (P. 0 . W abasha). Wabasha 
County. Minn.— Bond Election.— A  proposition to Issue $ 1 5 ,0 0 0  school 
bonds will be voted upon. It Is stated, at an election to be held to-day 
(July 1 5 ).

W AH K IAK U M  COUNTY (P. O. Cathlamet). W a s h .— B id s .— O n  J u ly  3 
the f o l lo w in g  b id s  w ere  re c e iv e d  f o r  th e  $ 5 0 ,0 0 0  c o u p o n  r o a d  b o n d s  (V . 9 2 , 
p .  1 5 8 8 ) :
A .  J .  H o o d  & C o .,  D e tro it— * $ 5 0 ,5 5 6  fo r  6s d u e  in  10 y e a r s .
W m .  D . P e rk in s  & C o . ,  S e a ttle — $ 5 0 ,5 0 0  fo r  5 H s .
C u tte r , M a y  & C o .,  C h ica g o — $ 5 0 ,0 0 0  fo r  5 'As a n d  In t.
W a s h in g t o n  T ru s t  & S a v in g s  D a n k , S e a ttle — $ 5 0 ,0 0 0  fo r  6s a n d  In te re st .
H . T .  H o l t z  & C o . ,  C h ica g o — $ 5 0 ,4 1 1  fo r  5s a n d  in t . ,  d u e  In 10 y e a r s , o r  

$ 5 0 ,1 1 1  fo r  5 s , o p t io n a l $ 5 ,0 0 0  e a ch  y e a r .
S ta te  o f  W a s h in g t o n — $ 5 0 ,0 0 0  fo r  5s, 1 -1 0 -y e a r  o p t io n a l.

* N o  c h e c k  e n c lo s e d .
A l l  b id d e r s  o ffe re d  b la n k  b o n d s  e x c e p t  th e  S ta te  o f  W a s h in g to n . 
W ALD RIP SCHOOL DISTRICT, McCulloch County. T ex .— B o n d s  Voted. 

— A n  e le c t io n  h e ld  J u n e  29  re s u lte d  In fa v o r .  It Is r e p o r t e d ,  o f  Issu ing  $ 3 ,0 0 0  
b ld g ,  b o n d s .

W ALKER COUNTY COMMON SCHOOL DISTRICT NO. 12, Tex —
Bonds Registered.— T h e  S ta te  C o m p tr o lle r  r e g is te re d  $ 1 ,0 0 0  5 %  1 0 -4 0 -y e a r  
(o p t io n a l)  b u ild in g  b o n d s  o n  J u ly  3 .

W ARROAD, Roseau County, Minn.— Bond Offering Deferred.— T h e  
o ffe r in g  o f  th e  $ 7 ,0 0 0  6 %  1 5 -y r .  fu n d in g  b o n d s  (V .  9 2 , p .  1 659) w h ic h  w as 
t o  h a v e  ta k e n  p la ce  J u n e  27  h a s  b e e n  d e fe r re d , w e  a re  a d v is e d ,  t o  so m e  
fu t u r e  t im e .

WEBB CITY. Jasper County. Mo.— Bond Sale.— O n  J u ly  3 th e  $ 8 ,0 0 0  
5 %  1 0 -2 0 -y r . (o p t .)  fu n d in g  b o n d s  (V . 9 2 , p .  1639) w e re  a w a rd e d  t o  th e  
H a rr is  T ru s t  & S a v in g s  B a n k  In C h ica g o  a t  1 0 2 .2 5 — a b a s is  o f  a b o u t  4 .7 1 %  
t o  th e  o p t io n a l d a t e  a n d  4 .8 2 4 %  t o  th e  fu ll m a tu r it y .  O th e r  b id s  fo l lo w :
H .  T .  H o lt z  & '.'Co., C h i c a g o . .$ 8 ,1 6 6 1 C . H .  C o f f in , C h ic a g o ................ $ 8 ,0 2 1
S . A .  K e a n  & iC o ., C h ic a g o __8 ,1 2 8  F ra n c is  B r o s . & C o .,  S t .  L o u is  8 ,0 1 0
H a n c h e t t  B o n d  C o .,  C h ic a g o .  8 ,0 8 7 |R . A .  K e a n  & C o .,  C h i c a g o . .  8 ,0 0 0

D e n o m . $ 5 0 0 . D a te  J u ly  1 1 0 1 1 . I n t .  J . & J .
WELLMAN1SCHOOL DISTRICT (P. O. Wellman). Washington C o u n t y .  

I o w a .— Bond Sale.— O n J u n e  2 0  th e  $ 3 0 ,0 0 0  1 0 -2 0 -y r . (o p t .)  c o u p .  b ld g ,  
b o n d s  (V . 9 2 , p .  1659) w e re  a w a rd e d  t o  G . M . B e c h te l  & C o . o f  D a v e n p o r t

aS\VEST COVINGTON (P. O. Covington). Ky.— Bond Sale.— On J u n e  8 
a n  Issue o f  $ 9 ,2 0 0  5 %  w a te r  b o n d s  w e re  a w a rd e d  t o  t h e  P r o v id e n t  S a v in g s  
B a n k  & T r u s t  C o . o f  C in c in n a t i a t  1 0 2 .1 7  a n d  b la n k  b o n d s .  D e n o m . $ 1 0 0 . 
D a te  J u n e  1 1 9 1 1 . I n t .  J u n e .

WEST LINCOLN SCHOOL DISTRICT (P. 0 . L incoln), N eb — Bonds Pro
posed.— T h is  p la ce  Is c o n s id e r in g  th e  is su a n ce  of $ 2 ,0 0 0  s c h . -b ld g .  b o n d s ,  
a c c o r d in g  t o  r e p o r ts .

W ETHERSFIELD (P. O. W a r s a w ) ,  W yom ing C o u n t y ,  N. Y .— No Bids 
Received.— W e  a re  a d v is e d  b y  th e  T o w n  S u p e r v is o r  th a t  n o  b id s  w e re  re - 
ce lv e d -o n A J u ly  6 fo r  th e  $ 1 ,8 0 0  \\A% h ig h w a y  b o n d s  o ffe r e d  o n  th a t  d a y .  
(V . 9 2 , p .  6 9 .)

W ILCOX, Kearney County, Neb.— Bonds Voted.— A  fa v o r a b le  v o t e  w as 
ca s t  J u ly  1 o n  a  p r o p o s it io n  t o  issu e  $ 1 3 ,0 0 0  w a te r  b o n d s ,  a c c o r d in g  t o  re
p o r ts .  T h e  v o t e  Is g iv e n  as 7 5  t o  2 3 .

WINTHROP. S u ffo lk  C o u n t y .  Mass.— Temporary Loan.— A  lo a n  o f  
$ 2 0 ,0 0 0 , d u e  A p r il 3 1 9 1 2 , w a s  n e g o t ia te d  o n  J u ly  12 w ith  th e  F ir s t  W a r d  
N a t io n a l B a n k  o f  E a s t  B o s to n  a t  3 .6 0 %  d is c o u n t  a n d  $1 p r e m iu m , a c c o r d 
in g  t o  r e p o r ts .

WORCESTER. Worcester County, Mass.— Temporary Loan.— A  lo a n  o f  
$ 2 5 0 ,0 0 0 , d u e  O c t .  17 1 91 1 , h a s  b e e n  n e g o t ia t e d ,  It Is s t a t e d ,  w ith  th e  O ld  
C o lo n y  T ru s t  C o . o f  B o s to n  a t  2 .9 2 %  d is c o u n t .

WRIGHT COUNTY (P. O. B u f fa lo ) ,  M inn— Bond Sale.— O n  J u ly  10 th e  
$ 7 ,5 0 0  6 %  1 -1 0 -y e a r  (s er .) c o u p .  J u d . D itc h  N o . 3 b o n d s  (V . 9 3 , p .  69) w ere  
a w a rd e d  t o  th e  U n io n  I n v e s t m e n t  C o . In M in n e a p o lis  a t  1 0 0 .4 0  a n d  In t.

WYOMING COUNTY (P. O. W arsaw). N. Y .— Bond Offering.— P ro 
p o s a ls  w ill b e  r e c e iv e d  u n t il 1 p .  m . J u ly  17 fo r  th e  $ 3 0 ,0 0 0  4 M %  c o u p ,  o r  
re g . r o a d  b o n d s .  (V . 9 3 , p .  6 9 .)  T h e se  b o n d s  w e re  p r e v io u s ly  o f fe r e d  on  
J u ly  6 , b u t , o w in g  to  an  e r r o r a p p e a r in g  In th e  n o t ic e ,  th e  d a te  o f  sa le  w a s  e x 
t e n d e d . D e n o m . $ 1 ,0 0 0 . D a te  J u ly  1 191 1 . I n t .  J . & J .  D u e  $ 3 ,0 0 0  
y r ly .  o n  J u ly  1 fr o m  1922 t o  1 9 3 1 , ln c l.  C e rt , c h e c k  fo r  1 0 %  o f  b id  re q u ire d . 
‘ 1YAKIMA COUNTY SCHOOL DISTRICT NO. 49. W ash,— Bond Sale.—  
O n 'J u ly  8 th e  $ 1 3 ,0 0 0  1 -2 0 -y r . ( o p t .)  c o u p ,  b u ild in g  a n d  s ite  b o n d s  (V .  9 2 , 
p .  1 719) w e re  a w a rd e d  to  th e  S t a te  o f  W a s h in g t o n  a t  p a r  a n d  b la n k  b o n d s  
fo r  5 s. O th e r  b id s  fo l lo w :
W a s h in g to n  T ru s t  & S a v in g s  B a n k , S e a t t le ------- P a r  a n d  b la n k  b o n d s  f o r  6s
C u tte r . M a y  & C o .,  C h i c a g o . . .............................. ’ P a r  a n d  b la n k  b o n d s  f o r  5 M s

• T h is  b id  a ls o  w a s  fo r  b o n d s  o p t .  $ 5 ,0 0 0  In 5 y r s . ,  $ 5 ,0 0 0  In 10 y r s .  a n d  
$ 3 ,0 0 0  In 15 y r s .

N E W  L O A N S .

$ 3 3 , 8 0 0

Town of Harlem, Montana,
WATER-WORKS BONDS

• N o t ic e  Is h e r e b y  g iv e n  t h a t  th e  T o w n  C lerk  o f  
th e  T o w n  o f  H a r le m , C h o u te a u  C o u n ty ,  M o n ta n a , 
w ill se ll a t  p u b l ic  a u c t io n  a t  h is  o f f ic e  In th e  to w n  
o f  H a r le m  a t  th e  h o u r  o f  1 o ’ c lo c k  p . m . ,  o n  th e  
15TH DAY OF AUGUST. A. D. 1911, a n  Issue 
o f  $ 3 3 ,8 0 0  o f  th e  c i t y ’s  w a te r -w o rk s  c o u p o n  
b o n d s .  . , ,  . , ,

A u t h o r it y  fo r  th e  Issu a n ce  o f  sa id  b o n d s  Is 
b a s e d  u p o n  an  e le c t io n  h e ld  In th e  sa id  to w n  o n  
th e  2 4 th  d a y  o f  J u n e , A .  D . 1 9 1 1 , a n d  p r o ce e d in g s  
h a d  b y  th e  T o w n  C o u n c il a u th o r iz in g  th e  sa m e , a n d  
u n d e r  th e  la w s  o f  th e  S ta te  o f  M o n ta n a .

S a id  b o n d s  w ill d r a w  in te re st  a t  a  r a te  n o t  
e x c e e d in g  s ix  p e r ce n tu m  p e r  a n n u m ; w ill c o n s is t  
o f  th ir t y -t h r e e  b o n d s  o f  th e  d e n o m in a t io n  o f  
$ 1 ,0 0 0  e a ch  a n d  o n e  b o n d  o f  th e  d e n o m in a t io n  o f  
$ 8 0 0 : w ill b e  d a te d  1 5th  d a y  o f  A u g u s t ,  A .  D . 191 1 , 
d u e  th e  1 5 th  d a y  o f  A u g u s t ,  A .  D . 1 9 3 1 , o p t io n a l 
o n  th e  1 5 th  d a y  o f  A u g u s t ,  A .  D . 1921 ; In terest 
p a y a b le  se m i-a n n u a lly  a t  th e  C ity  T re a s u re r ’s 
o f f ic e  o r  a t  a  b a n k  in  C h ica g o  o r  N e w  Y o r k  
d e s ig n a te d  b y  th e  p u rch a se r .

A  ce r t ifie d  c h e c k  fo r  $ 1 ,0 0 0 , p a y a b le  t o  th e  
T o w n  T re a su re r , Is r e q u ire d . S a id  b o n d s  m u st  
b e  s o ld  a t  n o t  less th a n  th e ir  p a r  v a lu e  t o  th e  
b id d e r  o ffe r in g  th e  h ig h e s t  p r ic e  fo r  sa id  b o n d s .  
T h e  r ig h t  t o  r e je c t  a n y  a n d  a ll b id s  Is re s e rv e d .

S T E W A R T  T A Y L O R ,
T o w n  C le rk .

THE AMERICAN MFG. CO.

MANILA SISAL AND JUTE

C O R D A G E

6 5  W a l l  S t r e e t N e w  Y o r k

N A T I O N A L  L I G H T ,  

H E A T  & ,  P O W E R  C O M P A N Y

GUARANTEED AH Issues
B O N D S

A. H. Bickmore & Co.,
B A N K E R S

30 P in *  S t r e e t ,  N e w  Y o r k

N E W  L O A N S .

$ 3 6 , 0 0 0

Village of Seneca Falls, N. Y.,
STREET PAVING BONDS

S e a le d  p r o p o s a ls  w ill b e  r e c e iv e d  b y  J o h n  M . 
G u lo n , C lerk  o f  th e  sa id  V illa g e  o f  S e n e ca  F a lls ,
N . Y . ,  a t  h is o f f ic e  In sa id  V illa g e  o f  S e n e ca  F a lls , 
N e w  Y o r k ,  u n til th e  25TH DAY OF JU LY. 1911. 
AT 7:30 P. M., fo r  th e  p u rch a se  o f  s treet p a v in g  
b o n d s  o f  sa id  V illa g e , t o  th e  a m o u n t  o f  $ 3 6 ,0 0 0  
o f  th e  d e n o m in a t io n  o f  O n e  T h o u s a n d  ($ 1 ,0 0 0 ) 
D o lla rs  e a ch , sa id  b o n d s  t o  m a tu re  In e q u a l 
a n n u a l In sta llm en ts  o n  th e  1st d a y  o f  A u g u s t  in  
e a ch  y e a r , fr o m  1914 t o  1925 , in te re st  p a y a b le  
s e m i-a n n u a lly  o n  th e  first d a y  o f  A u g u s t  a n d  
F e b r u a r y  in  ea ch  y e a r .

T h e  b o n d s  w ill b e  a w a rd e d  t o  th e  b id d e r  w h o  
w ill ta k e  th e  sa m e a t n o t  less th a n  p a r  a n d  a cc r u e d  
In te re st  t o  d a te  o f  d e liv e r y  a t  th e  lo w e s t  ra te  o f  
In te re st , n o t  t o  e x ce e d  5 % .

T h e  B o a rd  o f  T ru ste e s  re se rv e s  th e  r ig h t  to  
r e je c t  a n y  a n d  all b id s .

D a t e d , S e n e ca  F a lls . N . Y . ,  J u ly  10 , 191 1 .
B y  o rd e r  o f  th e  B o a rd  o f  T ru ste e s ,

J O H N  M . G U I O N ,
V illa g e  C lerk .

< S c r v £ * i x r a £ u l  J w c j c c m u t s t t t i

P. O. BOX 27. MAIN OFFICE. 
WASHINGTON. D. C.

OFFICIAL ORGAN OF TH E ASSOCIATION OF 
AMERICAN GOVERNMENT ACCOUNTANTS.
A MONTHLY MAGAZINE OF IN TEREST TO 
ACCOUNTING AND FINANCIAL OFFICERS 
OF M U NICIPALITIES, BANKS. RAILW A YS 
AND OTH ER PUBLIC SERVICE CORPORA
TIONS.

TO BE FOUND IN ALL LEADING CERTIFIED 
PUBLIC ACCOUNTANTS’ OFFICES.

S a m p le  C o p y  1 5  c e n ts . P e r  A n n u m  $ 1  5 0

NOW READY

Hand-Book of Securities
Income, Prices, Dividends

fo r  a  series o f  y e a r s  to  J u ly  1 , 1 9 1 1

P r ic e  o f  s in g le  c o p ie s .......................... . . $ 1 , 0 0

T o  su b s c r ib e r s  o f  th e  “ C h r o n ic le ” .  7 5  
2 5  o r  m o r e  c o p ie s  w ith  firm  ca rd  

o n  c o v e r s .................................... S p e c ia l r a te s

Commercial & Financial Chronicle
1 3 8  F r o n t  S t r e e t , N e w  Y o r k

Jwcjcxwixtatxtjs.

H A S K I N S  &  S E L L S
CERTIFIED PUBLIC ACCOUNTANTS

30 B r o a d  S tre e t , N e w  Y o r k

London, E . C., 30 Coleman Street. 
CHICAGO CLEVELAND

Harris Trust Building Williamson Building
ST. LOUIS

Third National Bank Building 
PITTSBU RGH  BALTIM ORE

Farmers’ Bank Building Equitable Building

A N N O U N C E  T H E  R E M O V A L  O F  
THEIR CHICAGO OFFICE 

TO THE
HARRIS TRUST BUILDING 
111 WEST MONROE STREET 

SUITE 1117-1120 
Telephone Number Unchanged— 

Central 3080.

L Y B R A ^ D ,
R O S S  B R O S  &  

M O N T G O M E R Y
C e r t i f ie d  P u b llo  A c o o u n ta n ta

(Pennsylvania)

N E W  Y O R K ,  5 5  L ib e r t y  Si
P H I L A D E L P H I A ,  L a n d  T it le  B ld g .  
P I T T S B U R G H ,  U n io n  B a n k  B ld g ,  
C H I C A G O , F ir s t  N a t io n a l B a n k  B ld g ,

J A M E S  P A R K  & CO.
CERTIFIED PUBLIC ACCOUNTANTS

New York, Chicago, Cincinnati and 
London, England.

AUDITORS FOR FINANCIAL INSTITU
TIONS, IN DU STRIAL AND 

MINING COMPANIES 
Investigations. Financial Statements,

Periodical Audits and Account’ ng

Bank and Trust Company Stocks
NEW  Y O R K  AND BROOKLYN 

BOUGHT AND SOLD
C L I N T O N  G I L B E R T

a W ALL ST.. NEW YORK.
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C a n a d a ,  i t s  P r o v i n c e s  a n d  M u n i c i p a l i t i e s .

BANCROFT, Ont.— Loan Election.— T w o  b y - la w s  p r o v id in g  fo r  th e  e x 
p e n d itu r e  o f  $ 5 ,0 0 8  s c h o o l-b ld g s ,  a n d  $ 4 ,0 0 0  [Jfor s id e w a lk s  w il l. It Is 
s t a t e d ,  b e  s u b m it t e d  t o  th e  e l e c t o r s . .....................................................................................

BALMAE SCHOOL DISTRICT, Sask.— Debenture Sale.— A n  Issue o f  
$ 2 ,0 0 0  0 %  1 0 -ln sta llm e n t d e b e n tu r e s  w a s p u rch a se d  b y  N a y  & J a m e s  o f  
R e g in a  In J u n e . ................................................

D o m in io n  S e c .C o r p . ,L t d . ,T o r .$ 3 3 ,0 3 6 ) 0 .  II  B u rge ss  & C o . ,  T o r _____$ 3 2 ,2 3 9
W .  A .  M a ck e n z ie  & C o . ,  T o r .  3 2 ,5 31  G . A .  S t lm s o n  & C o . ,  T o r o n t o  3 2 ,0 0 0  
B r e n t , N o x o n  & C o . ,  T o r o n t o  3 2 ,3 1 1  ] W o o d ,  G u n d y  & C o . ,  T o r o n t o  3 0 ,7 6 2

PETERBOROUGH COUNTY, Ont.— Debenture S a le .— R e p o r t s  s ta te  
th a t  B r e n t , N o x o n  & C o . o f  T o r o n t o  h a v e  p u rch a se d  a n  issu e  o f  $ 1 1 ,0 0 0  
4 K %  2 0 - ln s ta llm e n t  b r id g e  a n d  p e r m a n e n t  I m p t . d e b e n t u r e s .

RIDPATH SCHOOL DISTRICT, Alta.— Debenture Sale.— An Issue of 
$ 3 ,0 0 0  6 %  3 0 - in s ta llm c n t  b ld g , d e b e n tu r e s  w a s p u rch a se d  b y  N a y  & J a m e s  
o f  R e g in a  In J u n e .

B E R L I N , O n t .— Debenture Sale.— I t  Is r e p o r te d  th a t  W o o d ,  G u n d y  & C o . 
o f  T o r o n t o  h a v e  p u rch a se d  $ 2 9 ,0 0 0  \ 'A%  s c h o o l a n d  h o sp ita l d e b e n tu r e s .

C A L G A R Y , A lta .— Loan Voted.— B y  a  v o t e  o f  4 25  t o  3 3 , a  b y - la w  p r o 
v id in g  fo r  a  lo a n  o f  $ 1 5 0 ,0 0 0  fo r  a  c o l le g e  h a s  b e e n  v o t e d ,  it  Is s ta te d .

C A N O R A , S a sk .— Loan Election.— P a p e rs  s ta te  th a t  b y - la w s  fo r  th e  Issu
a n ce  o f  $ 7 0 ,0 0 0  w a te r -w o rk s  a n d  se w e ra g e -sy s te m  a n d  $ 1 5 ,0 0 0  m u n ic ip a l-  
h a ll d e b e n tu r e s  w ill b e  s u b m it te d  t o  th e  v o te r s .

C A R D S T O N , A l t a .— Debenture Offering.— P ro p o s a ls  w ll b e  r e c e iv e d  u n til 
7 :3 0  p .  m . J u ly  25 b y  T .  C . R o w b e r r y ,  S e c .-T r e a s . ,  f o r  $ 2 7 ,0 0 0  6 %  4 0 - 
in s ta llm e n t  w a te r  d e b e n tu r e s . D e n o m . $ 1 ,0 0 0 .

D E L IS L E , S a sk .— Debenture Sale.— A n  Issue o f  $ 2 ,2 0 0  6 %  1 5 -y r . d e 
b e n tu re s  has b e e n  a w a rd e d , It Is s ta te d , t o  th e  D o m in io n  S e cu r it ie s  C o r p .,  
L t d . ,  o f  T o r o n t o .

D IA M O N D  C I T Y . A lt a .— Debenture Offering.— P ro p o sa ls  w ill b e  re c e iv e d  
u n til J u ly  21 b y  I t . L a u g h t o n , S e c .-T r e a s . ,  fo r  $ 4 ,0 0 0  0 %  d e b e n tu r e s . D u e  
p a rt  y r ly .  fo r  10 y rs .

D R A Y T O N , O n t .— Loan Election.— A  b y - la w  p r o v id in g  fo r  a  lo a n  o f  
$ 4 ,4 0 0  w ill, it  is s ta te d , b e  s u b m it t e d  to  a  v o t e  J u ly  2 1 .

D U N D A S , O N T .— Debenture Sale.— T h e  D o m in io n  S e cu r it ie s  C o r n ., 
L t d . ,  o f  T o r o n t o ,  w ere  a w a rd e d  $ 1 2 ,0 0 0  5 %  3 0 -y r .  d e b e n tu r e s , a c c o r d in g  
t o  r e p o r ts .

E R S K I N E , A lt a .— Debenture Sale.— N a y  & J a m e s  o f  R e g in a  w e re  
a w a rd e d  an  Issue o f  $ 2 ,0 0 0  6 %  2 0 -In s ta llm e n t d e b e n tu r e s  In J u n e .

E S T E V A N , S a sk .— Debenture Sale.— T h e  $ 1 8 ,0 0 0  s id e w a lk , $ 1 0 ,0 0 0  
se w e r  a n d  $ 5 ,0 0 0  w a te r  5 %  d e b e n tu r e s  (V . 9 2 , p .  1 7 1 9 ) , It Is r e p o r te d , w ere

o ld  t o  th e  N a t .  F in a n ce  C o . o f  R e g i n a . .....................................  . . .
r t* H IL L C R E S T  M IN E S  S C H O O L  D I S T R I C T  N O . 1 9 1 6 , A lt a .— Debenture 
Offering.— P ro p o sa ls  w ill b e  r e c e iv e d  b y  F . J . S m ith , S e c .-T r e a s . ,  fo r  
$ 3 ,5 0 0  5 k %  c o u p .  b ld g ,  d e b e n tu r e s . D a te  M a y  11 1 91 1 . I n t .  p a y a b le  
a t  th e  U n io n  B a n k  o f  C a n a d a  In F ra n k . D u e  p a rt  y e a r ly  fo r  10 y rs .

K A M L O O P S , B . C .— Debenture Sale.— T h e  D o m in io n  S e cu r it ie s  C o r p .,  
L t d . ,  o f  T o r o n t o ,  a c c o r d in g  t o  r e p o r ts , h a v e  p u rch a se d  $ 8 5 ,0 0 0  5 %  d e b e n 
tu re s .

M O N C T O N , N . B .— Debenture Sale.— R e p o r ts  s ta te  th a t  an  Issue o f  $ 1 0 0 ,
000  w a te r -sy ste m  a n d  $ 2 5 ,0 0 0  lo c a l -I m p t . -I 'A% d e b e n tu r e s  w a s a w a rd e d  
to  A o m lllu s  J a r v is  & C o . o f  M o n c to n . I n t .  J . & J . D u e  In 40 In s ta llm e n ts .

N E W  H O P E  S C H O O L  D I S T R I C T , S a sk .— Debenture Sale.— A c c o r d in g  to  
r e p o r ts , th e  N a t io n a l F in a n ce  C o . ,  L t d . ,  o f  R e g in a  h a s  b e e n  a w a rd e d  $ 4 ,5 0 0  
5 } i%  2 0 -y e a r  d e b e n tu r e s .

N I A G A R A  F A L L S , O n t ,— Loan Election.— A c c o r d in g  t o  r e p o r ts  th e  
ra te p a y e rs  w ill v o t e  J u ly  24 o n  a  b y - la w  p r o v id in g  fo r  $ 6 5 ,0 0 0  se w e r  a n d  
$ 1 5 ,0 0 0  c i ty -h a ll d e b e n tu r e s .

N O R T H  T O R O N T O , O n t .— Bids.— T h e  fo l lo w in g  b id s  w e re  a ls o  r e c e iv e d  
o n  J u n e  20 fo r  th e  s ix  Issues o f  4 A %  c o u p ,  d e b e n tu r e s , a g g re g a t in g  $ 3 3 ,
325  12, a w a rd e d  t o  th e  O n ta r io  S e cu r it ie s  C o . , iL t d . ,  o f  T o r o n t o  a t  9 9 .4 0 5  
a n d  in t .

RURAL MUNICIPALITY OF BATTLE RIVER NO. 438 (P. O. Battle- 
ford), Sask.— Debenture Offering.— P ro p o sa ls  w ill b e  re c e iv e d  u n t il 1 p .  m . 
J u ly  19 b y  A .  G . C u n n in g h a m , S e c . -T r e a s . , f o r  $ 8 ,0 0 0  4 J ^ %  c o u p ,  d e b e n 
tu re s . D u e  20  e q u a l p a y m e n t s .
„ RURAL MUNICIPALITY OF HURON, Sask.— Debenture Sale.— On 
J u n e  25 W o o d ,  G u n d y  & C o . o f  T o r o n t o  p u rch a se d  th e  $ 1 5 ,0 0 0  6 %  2 0 - ln -  
sta llm e n t  d e b e n tu r e s  (V . 9 2 , p . 1 7 2 0 ), a c c o r d in g  t o  r e p o r ts .

RURAL MUNICIPALITY OF STRATHCONA, Man.— Debenture Sale.—  
R e p o r ts  s ta te  th a t  A l lo w a y  & C h a m p io n  o f  W in n ip e g  w e re  a w a rd e d  $ 5 ,0 0 0  
4 %  2 0 -y r .  d e b e n tu r e s , w h ic h  a re  g u a r a n te e d  b y  th e  P r o v in c e  o f  M a n ito b a .

ST. ANTHONY ROMAN CATHOLIC SCHOOL DISTRICT NO. 12 (P. O. 
Strathcona), Alta.— Debenture Sale.— O n  J u ly  1 th e  $ 1 5 ,0 0 0  5 %  c o u p ,  a n d  
r e g . s ite -p u rch a se  d e b e n tu r e s  (V .  9 3 , p .  7 0 ) w e re  a w a rd e d  t o  th e  A lb e r t a  
S c h o o l  S u p p ly  C o . in  E d m o n t o n  fo r  $ 1 4 ,7 4 0  (9 8 .2 6 ) a n d  in t .  O th e r  b id s  
f o l lo w :
C a n a d ia n  D e b .C o r p .,L t d . ,T o r .$ 1 4 ,7 0 0
N a y  & J a m e s , R e g in a _______  14,631
C . I I .  B u rgess  & C o .,  T o r o n t o  1 4 ,4 26  
G e o . A .  S t lm s o n  & C o .,  T o r . .  1 4 ,3 3 0

N a t . F in a n ce  C o . ,  L t d . ,  R e g _ $ 1 4 ,3 1 5  
B r e n t ,  N o x o n  & C o .,  T o r o n t o  14 ,261  
O n ta r io  S e cu r it ie s  C o . ,  L t d . ,

T o r o n t o _____________ J_______ 1 4 ,0 5 7
S T . BONIFACE, Man.— Debenture Sale.— O n  J u ly  3 th e  te n  Issues o f  5 %  

lo c a l - lm p t .  d e b e n tu r e s  a g g re g a t in g  $ 4 2 1 ,6 6 9  04 (V . 9 2 , p . 1 72 0) w e re  
a w a rd e d  t o  th e  D o m in io n  S e cu r it ie s  C o r p .,  L t d . ,  o f  T o r o n t o ,  a c c o r d in g  t o  
r e p o r ts .

SALTCOATS, Sask.— Debenture Sale.— O n  J u n e  20  th e  $ 1 4 ,0 0 0  t o w n -  
h a ll a n d  $ 1 ,0 0 0  lire  d e b e n tu r e s  (V . 9 2 , p .  1591) w e re  a w a r d e d  t o  N a y  & 
J a m e s  o f  R e g in a  a t  9 1 .0 7 4 .

S H E H O , S a sk .— Debenture Sale.— O n  J u n e  30  th e  $ 2 ,0 0 0  6 %  d e b e n tu r e s  
(V . 9 2 , p .  1720) w e re  s o ld .

SOUTHAMPTON, Ont.— Debenture Sale.— O n  J u ly  1 t h e  $ 7 ,5 0 0  5 %  
3 0 - ln s ta llm e n t  c o u p ,  w a te r  d e b e n tu r e s  (V . 9 2 , p .  1720) w e re  a w a rd e d  t o  
C . H . B u rge ss  & C o . o f  T o r o n t o  a t  9 8 .8 4  a n d  a c c r u e d  in t .  O th e r  b id s  fo l lo w : 
B r e n t , N o x o n  & C o ., T o r o n t o .$ 7 ,4 1 1 ) B ro u se , M itch e ll & C o . ,  T o r . . $ 7 ,2 8 4  
D o m in io n  S e c . C o r p . .L t d . ,  T o r  7 ,3 0 5 ( R .  C . M a tth e w s  & C o .,  T o r o n  o  6 ,9 0 0  

STOUGHTON, Sask.— Debenture Sale.— T h e  N a t io n a l F in a n c e  C o . ,  L t d . ,  
o f  R e g in a  h as b e e n  a w a rd e d  $ 7 ,0 0 0  6 %  1 5 -y r . d e b e n tu r e s , It Is s ta te d .

SUDBURY, Ont.— Loan Election.— A  b y - la w  w ill b e  s u b m it t e d  t o  a  v o t e  
In th e  n e a r  fu tu r e . It Is s ta te d , p r o v id in g  fo r  a  lo a n  o f  $ 4 7 ,0 0 0  t o  c o n s t r u c t  
a  tru n k  s e w e r .

VIRDEN, Man.— Debenture Sale.— O n  J u ly  6 th e  $ 2 5 ,0 0 0  5 %  2 0 - in s ta ll
m e n t  g o ld  c o u p .  b ld g ,  d e b e n tu r e s  (V . 9 2 , p . 1720) w ere  a w a rd e d  t o  N a y  & 
J a m e s  o f  R e g in a  a t  9 7 .8 1 .  O th e r  b id s  fo l lo w :
N a t .  T r u s t  C o . ,  L t d . ,  T o r . $ 2 4 ,2 77  5 0 ) A e m illu s  J a r v is  & C o . ,  T o r $ 2 3 ,6 9 2  50 
B r e n t , N o x o n  & C o . ,  T o r .  2 4 ,0 3 1  00  O n t . S e c . C o . ,  L t d . ,  T o r . .  2 3 ,5 0 7  00 
G . A .  S t lm s o n  & C o . ,  T o r .  2 3 ,7 5 1  0 0 | R . C . M a tth e w s  & Co., T o r .2 2 ,5 0 0  00  

W IL K IE , Sask.— Loan Voted.— A c c o r d in g  t o  r e p o r ts ,  th e  ra te -p a y e rs  
h a v e  p a ss e d  a  $ 2 5 ,0 0 0  b y - la w  fo r  w a te r -w o rk s  a n d  o n e  o f  $ 1 0 ,0 0 0  f o r  e le c 
tr ic  lig h ts .

E N G I N E E R S .

J, G. W H IT E  & CO
E n g i n e e r s ,  C o n t r a c t o r s

4 3 - 4 9  E x c h a n g e  P l a c e ,  N E W  Y O R K  

Chicago, Ills. San Francisco, Cal.
Investigations and Reports on Electric 
Railway, Gas, Electric Light and Power 
Properties, Irrigation Systems, & c., for 
Financial Institutions and Investors.

Electric Railways, Electric Light and 
Power Plants, Gas Plants, Financed, 

Designed and Built. .
London Correspondents:

J . O. W H I T E  & C O ., L im ited  
9 Cloak Lane, Cannon St., E. C.

C. G. YOUNG
Engineering and Construction 
Plans, Methods, Operation 
Public Utilities and Industrials

Reports for Financing

SIXTY 
WALL ST., 
NEW YORK

Frederick H. Lewis
Civil and Mechanical Engineer

C o n s u l t i n g  E n g i n e e r

Brown-Marx Bldg. Birmingham, Ala.

E s ta b lis h e d  1889

A .  L .  R E G I S T E R  &  C O .

ENGINEERS— CONTRACTORS 
Philadelphia

H. M . C H A N C E
Coat at tine Mining Engineer and Geologist

COAL AND MINERAL PROPERTIES
Examined, Developed, Managed

S t !  Drexd Bldg . PH ILADELPH IA. PA

M I S C E L L A N E O U S .

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.
N e w  Y o r k .  J a n u a r y  2 0 t h , 1 9 1 1 .

The Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs
on the 31st of December, 1 91 0 .

P re m iu m s o n  M a rin e  R isk s  fr o m  1st J a n u a ry , 1 9 1 0 , t o  3 1 st D e c e m b e r , 1 9 1 0 _____________ $ 3 ,9 8 1 ,9 9 7  3 5
P re m iu m s o n  P o lic ie s  u o t  m a rk e d  o ff  1st J a n u a ry , 1 9 1 0 _______________________________________  6 8 5 ,5 4 6  90

T o ta l M a rin e  P r e m iu m s _______________________________________________________________________________ $ 4 ,6 6 7 ,5 4 4  2 5

P rem iu m s m a rk e d  o ft  fr o m  1st J a n u a ry , 1 91 0 , t o  3 1 s t  D e ce m b e r , 1 91 0 ----------------------------------$ 3 ,7 9 3 ,8 6 3  88

In terest r e c e iv e d  d u r in g  th e  y e a r _________________________ :______ $ 37 3,5 71  50
R e n t  less T a x e s  a n d  E x p e n s e s ________________________________ ____ 1 46 ,58 6  91 $520 ,158*41

L osses p a id  d u r in g  th e  y e a r  w h ic h  w e re  e s t im a te d  In 1909
a n d  p r e v io u s  y e a r s ________________________________________________$50 4,3 11  33

(.osses o c c u r r e d , e s t im a te d  a n d  p a id  in  1 9 1 0 ___________________ 1 ,0 2 1 ,3 5 6  12 $ 1 ,5 2 5 ,6 6 7  45

L ess S a lv a g e s _____________________________ $ 19 5,9 31  27
R c -ln s u r a n e ts _____________________________  4 0 2 ,1 0 6  63 5 9 8 ,0 3 7  90

$ 927,629255

R e tu rn s o f  P r e m i u m s . . . ___________________________________________________________  $ 1 3 2 ,6 5 1  56
E x p e n se s , In c lu d in g  o ff ic e r s ’ sa la ries a n d  c le rk s ’ c o m p e n s a t io n , s ta t io n e r y , 

n e w sp a p e rs , a d v e r t is e m e n ts , e t c ________________________________________________ $ 3 6 3 ,2 2 3  39

A SSE TS . .
U n ited  .States & S ta te  o f  N e w  Y o r k  

S t o c k , C it y ,  B a n k  a n d  o t h e r  S e 
cu r it ie s  .........................................................  $5,41 8 ,7 9 2  00

S pecia l d e p o s its  In B a n k s A T ru s tC o s . 1 ,2 0 0 ,0 1 6  66 
R ea l E sta te  co r - W a ll & W lllta m S ts .,

Jo E x ch a n g e  P la c e .$ 4 ,2 9 9 ,4 2 6  04 
O th e r  R e a l E s ta te  & 

cla im s d u e  th e  c o m 
p a n y  ..............................  7 5 ,0 0 0  0 0  4 ,3 7 4 ,4 2 6  04

P rem iu m  n o te s  a n d  B ills  R e c e iv a b le  1 ,1 3 4 ,4 4 8  7 0  
Cash In th e  h a n d s o f  E u ro p e a n  

B a n k ers to  p a y  losses u n d e r  p o li
cies p a y a b le  In fo re tg n  c o u n tr ie s .  2 1 0 ,4 3 5  74 

C a -h  In H ank a n d  N . Y .  C ity  r e v 
e n u e  b o n d s __________________________  0 3 5 ,4 7 8  76

LIABILITIES.
E s tim a te d  L o sse s  a n d  L o sse s  U n 

se tt le d  .........................................................  $ 2 ,7 1 4 ,0 3 5  88
P re m iu m s o n  U n te r m lu a te d  R is k s .  8 7 3 ,6 8 0  3 7  
C e rtifica te s  o f  P ro fits  a n d  In te re s t

U n p a id  ......................................................  2 6 2 ,4 2 7  7 5
R e tu r n  P re m iu m s U n p a id __________  1 4 6 ,0 8 4  03
R e s e rv e  fo r  R e -In s u ra n ce  P re m iu m s  

& C la im s i o t  s e tt le d . In c lu d in g
C o m p e n s a tio n , e t c ___________   1 6 0 ,0 0 0  00

C e rtifica te s  o f  P ro fits  O rd e re d  R e 
d e e m e d , W ith h e ld  fo r  U n p a id
P r e m iu m s __________________________  2 2 ,4 6 9  61

C e r tifica te s  o f  P ro fits  O u ts ta n d 
in g .................................................................... 7 ,4 4 1 ,1 0 0  00

R e a l E s ta te  R e s e rv e  F u n d _____ . .  4 0 0 ,0 0 0  0 0

A g g re g a tin g . $ 1 3 ,2 7 4 ,4 9 7  90 A g g re g a t in g . $ 1 2 ,0 1 0 ,7 8 7  04

A d iv id e n d  o f  In terest o f  Six p e r  ce n t  o n  th e  o u ts ta n d in g  ce r t ifica te s  o f  p r o fits  w ill be p a id  totho 
n o b le s  th e re o f , o r  th e ir  lega l re p re se n ta t iv e s , on  a n d  a fte r  Tuesday th e  seventh o f  February next.

T h e  o u ts ta n d in g  ce r t ifica te s  o f  th e  Issue o f  1905  w ill b e  red e e m e d  a n d  p a id  to  th e  h o ld e rs  th e re o f ; 
or their leg a l re p re se n ta t iv e s , on  a n d  a fte r  T u e s d a y  th e  s e v e n th  o f  F e b ru a ry  n e x t ,  fr o m  w h ich  d a te  all 
Interest th e re o n  w ill ce a se . T h e  ce r t ifica te s  to  b e  p r o d u c e d  a t  th e  t im e  o f  p a y m e n t  a n d  c a n ce le d .

A  d iv id e n d  o f  F o r ty  p er  ce n t  Is d e c la re d  o n  th e  e a rn e d  p re m iu m s o f  th e  C o m p a n y  fo r  th e  yeag 
e n d in g  3 1st D e c e m b e r , 1 0 1 0 , w h ic h  a re  e n t it le d  t o  p a r t ic ip a te  In d iv id e n d , f o r  w h ic h , u p o n  appli
ca t io n , ce r t ifica te s  w ill b e  Issued  o n  a n d  a fte r  T u e s d a y  th e  s e c o n d  o f  A lay  n e x t .

By order of the Board. G. STANTON FLOYD-JONES. Secretary.
TRUSTEES.

F R A N C I S  M . B A C O N , 
J O H N  N . B E A C H . 
E R N E S T  C . B L I S S , 
V E R N O N  I I . B R O W N . 
W A L D R O N  P . B R O W N . 
J O H N  C L A F L I N , 
G E O R G E  C . C L A R K ,  
C L F .V F .L A N D  H . D O D G E . 
C O R N E L IU S  E L D E R T .  
R I C H A R D  H . E W A R T ,  
P H I L I P  A . S .  F R A N K L I N

H E R B E R T  L . G R I G G S .
C L E M E N T  A . G R IS C O M ,
A N S O N  W . H A R D .  .
T H O M A S  I I .  H U B B A R D ,
L E W I S  C A S S  L E D Y A R D ,
C H A R L E S  D . L E V E R I C H ,
L E A N D E R  N . L O V E L L ,
G E O R G E  H . M A C Y ,
C H A R L E S  H . M A R S H A L L .
N I C H O L A S  F . P A L M E R .
H E N R Y  P A R I S H ,
A D O L F  P A V E N S T E D T ,

A .  A .  R A V E N , President.
^ R N E L I I J S  E L D E R T ,  Vice-President.
W A L T E R  W O O D  P A R S O N S . 2d Vice-President. 
C H A R L E S  E . F A Y ,  3 d  Vice-President.
J O H N  H . J O N E S  S T E W A R T ,  Uh Vice-President

C H A R L E S  M . P R A T T .  
D A L L A S  B . P R A T T ,  
G E O R G E  W .  Q U I N T A R D .  
A .  A . R A V E N ,
J O H N  J . R I K E R ,  
D O U G L A S  R O B I N S O N . 
G U S T A V  H . S C H W A B . 
W I L L I A M  S L O A N E . 
L O U I S  S T E R N ,
W I L L I A M  A .  S T R E E T . 
G E O R G E  E . T U R N U R E .

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



1 8 8 THE CHRONICLE [VOL. LXXXXI1I.

Q x u & t

iiDitBO m s  m  eompany of Hew M ,
C h a rte re d  1853

4 5  and  4 7  W A L L  S T R E E T  nn n  nn
APITAL, $ 2,000,000.00

SURPLUS AND UNDIVIDED P R O F I T S .............................................  13,800,278.67
T h is  C o m p a n y  a c ts  as E x e c u t o r ,  A d m in is t r a t o r ,  G u a rd ia n , T ru s te e , C o u r t  D e p o s ita r y  a n d  In 

o th e r  r e c o g n iz e d  tru s t  ca p a c it ie s .
I t  a llo w s  In terest a t  cu rre n t  ra te s  o n  d e p o s it s . _______ _ ,
I t  h o ld s , m a n a g e s  a n d  In v ests  m o n e y , s e c u r it ie s  a n d  o th e r  p r o p e r t y ,  rea l o r  p e r so n a l, fo r  e s ta te s , 

c o r p o r a t io n s  a n d  In d iv id u a ls .
EDWARD W. SHELDON, President.

WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secretary. 
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec.

TR USTEES.
J O H N  A .  S T E W A R T ,  Chairman of the Board.

W , 3 a y a r d  C u ttin g , G u sta v  H .  S c h w a b  L y m a n  J . G a g e ,
W  lam  R o c k e fe l le r , F ra n k  L y m a n , P a y n e  W h itn e y ,
A le x a n d e r  E . O rr , J a m e s  S t il lm a n , E d w a rd  W .  S h e ld o n ,
W illia m  I I .  M a cy  J r . .  J o h n  C la llin , C h a u n ce y  K e e p ,
W ill ia m  D . S o a n e , J o h n  J .  P h e lp s , ? e °,r s e  **lv e s -

L e w is  Cass L c d y a r d ,  A r th u r  C. J a m e s ,

g s t t j s l  ® w r n p n n U s .

W illia m  M . K in g s le y , 
W ill ia m  S te w a rt  T o d ,  
O g d e n  M ills,
E g e r to n  L . W ln t h r o p , 
C orn e liu s  N . B liss , J r .

F i d e l i t y  T r u s t  C o m p a n y
NEWARK, N ,  J .

Resources Over $29,000,000
Capital, Surplus and Undivided Profits, Over $9,500,000

Acts as Executor, Trustee, Administrator and in all fiduciary capacities. 
Takes entire charge of Real and Personal Estates. Guarantees Titles of 
Real Estate throughout New Jersey.

General Banking and Savings Departments. Bond Department for 
purchase and sale of municipal and public utility securities. Safe Deposit 
Department.

lllmofe Hdtretp Company
H o m o  O f f ic e ,  20S L a  S a l le  S t r e e t  

C H IC A G O

WRITES ALL CLASSES SURETY BONDS 
Court— Fidelity— Contract— Miscellaneous

T h e m otto o f  the I l l in o is  S u rety  C om p a n y  Is “ P ro m p t S erv ice* ' 
both In  the ha n d ling  o f  Its b u sin ess  and  the ad justm ent o f  Its losses

C H A R T E R E D  1S64

U n io n  T r u s t  C o m p a n y  o f  N e w Y o r k
MAIN OFFICE: 80 BROADWAY.

U p t o w n  O f f i c e :  4 2 5  F i f t h  A v e n u e ,  c o r n e r  3 8 t h  S t r e e t , ’
W i t h  M o d e r n  S a fe  D e p o s i t  V a u lt s

Capital $1,000,000 Surplus (earned) $7,900,000
A L L O W S  I N T E R E S T  O N  D E P O S I T S .

A c t a  a a  E x e c u t o r ,  G u a r d ia n ,  T r u s t e e ,  A d m in i s t r a t o r  a n d  In  a l l  F id u c i a r y  C a p a c i t ie s  
o n  b e h a l f  o f  I n d iv id u a l s ,  I n s t i t u t i o n s  o r  C o r p o r a t io n s .

NEW L E G I S L A T I O N
Many of the Legislatures now adjourning have passed laws 

affecting corporations. Corporation counsel and managers should 
inform themselves regarding these measures immediately.

We are prepared to furnish copies of new laws on all business 
subjects and invite inquiries and correspondence.

T h e  © c o r p o r a t i o n  T r u s t  © o .
37 Wall Street, New York

M anhattan
T rv st
Com pany

Street corner Naeiav
M e m b e r  N . Y . C le a r in g  H o u s e

D e s i g n a t e d  D e p o s i t a r y  f o r  S t a t e ,  

C i t y  a n d  C o u r t  F u n d s .

A l l o w s  i n t e r e s t  o n  B a l a n c e s .

I s s u e s  C e r t i f i c a t e s  o f  D e p o s i t  p a y 

a b l e  a s  d e s i r e d .

T e m p o r a r y  O f f i c e s
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Mississippi Valley Trust Co,
F o u r t h  &  P in e  S t s . ,  S t .  L o u i s .
C A P IT A L , SURPLUS } e a  k a q  n o n  

and PROFITS / « ° » o a u ,U U U
A  G E N E R A L  F I N A N C I A L  A N D  F I D U C I A R Y  

B U S IN E S S  T R A N S A C T E D .

DIRECTORS.
Henry Semple Ames, Vice-President.
William Bagnell, President Bagnell Timber Co. 
John I. Beggs, President & Gen. Manager St.

L o u is  C ar C o .
Eugene H. Benoist.
James E. Brock, Secretary.
Murray Carleton. President Carleton Dry Goods 0 «  
Charles Ciark.
Horatio N. Davis, President SmithADavls Mfg.Oo, 
John D. Davis. Vice-President.
David R. Francis, Francis, Bro. & Co.
S. E. Hoffman, Vlco-Presldcnt.
Breckinridge Jones. President.
W m. G. Lackey. Vice-President and Bond Offloef, 
W. J. McBride. V.-Pres. Haskell *  Barker Car Co. 
Nelson W . McLeod, Vice-President Grayson- 

MoLeod Lumber Co.
Saunders Nor veil. President Stoves & Hardware 

Publishing C o .
Robert J. O’ Reilly, M .D.
Wm. D. Orthwein, President W m. D. Orthweln 

Grain C o .
Henry W . Peters, President Peters Shoe Co.
H. C. Pierce, Chairman Board Waters-PlercejOH|Go. 
Henry S. Priest, Priest & B o y le .
August Schlafly, August Schlafly & Sons.
R. I f .  Stockton, President Majcstlo Mfg. Co. 
Julius S. Walsh, Chairman o f the Board.
Rolia Wells.

Industrial Trust Company
P rovidence, R. I.

CAPITA I.......................................................$3,000,000
SURPLUS.................................................... 3,000,000

OFFICERS.
C y ru s  P . B r o w n , P re s id e n t

A r th u r  L . K e lle y ,  V ice -P re s id e n t  
H . M a rtin  B r o w n , V ice -P re s id e n t  

O tis  E v e r e t t ,  V ice -P re s id e n t
J o sh u a  M . A d d e m a n , V ice -P re s id e n t  

W a rd  E . S m ith , T re a su re r
C h a s. H .  M a n ch e ste r , S e cr e ta r y  

I I .  H o w a rd  P e p p e r , T r u s t  O ff ic e r  
a n d  A s s t . T re a s . 

F re d e r ic k  B . W i lc o x ,  A u d it o r  
B O A R D  O F  D I R E C T O R S .

S a m u e l P . C o lt , Chairman J . M ilto n  P a y n e  
O ln c y  T .  In m a n
R ich a rd  A . R o b e r t s o n  
J o s h u a  M . A d d e m a n  
J a m e s  M . S c o t t  
W ill ia m  H . P e rry  
A r th u r  L . K e lle y  
I I .  M a rtin  B r o w n  
G e o rg e  F . B a k er 
G e o rg e  M . T h o r n t o n  
C y ru s P . B ro w n  
C h a s. C . H a rr in g to n  
L o u is  I I .  C o m s to c k  
H e r b e r t  N . F e n n e r

E b e n  N . L itt le fie ld  
O tis  E v e re t t  
C . P re s c o tt  K n ig h t  
Jes3c I I .  M etca tf 
J o h n  J . W a ts o n  J r . 
C harles H . A lle n  
J o h n  B . B ra n ch  
W illia m  P .  C h a p in  
A n g u s  M c L e o d  
E zra  D ix o n  
H o w a rd  O . S tu rg is  
E d w a rd  D . P e a rce  
E n g le h a r t  C. Ostby

1 80 0 191 1

The United States Life 
Insurance Co.

IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts

J O H N  P .  M U N n T m . D . ,  P r e s i d e n t ) .

Finance Committee.
C L A R E N C E  H .  K E L S E Y ,  P r e s .T lt le G u .& T r .C o . 
W M . H. P O R T E  B a n k er .
E D . T O W N S E N ii ,  P r e s .I m p . & T ra d e r s ’ N a t .  B k .

G o o d  m en  w h e th e r  e x p e r ie n ce d  In life  In su ran ce  
o r  n o t ,  m a y  m a k e  d ire c t  c o n t r a c t s  w ith  th is  C o m 
p a n y , fo r  a  lim ite d  te r r ito ry  If d e s ire d , a n d  se cu re  
fo r  th e m se lv e s , in a d d it io n  to  first y e a r ’s c o m m is 
s io n , a  re n e w a l In terest in su rin g  an  in co m e  fo r  th e  
fu tu r e . A d d re ss  the C o m p a n y  a t Its H o m e  O ffic e ,  
N o  277  B r o a d w a y , N ew  Y o r k  C ity .
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